March 2024

Prospectus

Morgan Stanley Investment
Funds

Société d'Investissement & Capital
Variable Luxembourg ("SICAV"™)

Morgan Stanley Investment Management



Contents

Page
DBTINITIONS ...ttt R bR R R R R 3
3= o] o I TSSO TE USSP 7
11 The Company and the FUNGS .......coiiiii bbb b e sb e sr e ane s 7
1.2 Investment ObJectives and POTICIES ........coiiiiiiiiieire e 11
1.3 Methodology for Calculating the Global EXPOSUIE ........c.ooiiiiiiiiieieisie e 144
14 FINANCIAI INAICES ...ttt b bbbt b e bt benn e b nnes 147
15 RISK FACTOTS ...ttt bbb e bbbt e et b et b e bbbt ne e ebenr et et nn e ebennes 147
SBOLION 2.ttt b et b et bt bt h bt b e Rt R R bR R R R R R R AR R R Rt R bbbt Rt bR b r e 183
2.1 Share Class DESCIIPLION .....cueiuiiecieeeei ettt ettt e e te e et et et e tesreabeateenseseeneeteseesresreeneas 183
2.2 Issue of Shares, Subscription and Payment ProCedUIe............cccviviviieieiiese et 188
2.3 REAEMPLION OF SNAIES ... .cciiiieii ittt e s e te e steebeeneeensesseesteenteeeeaneeas 191
2.4 CONVEISION OF SNAMES ...ttt 194
2.5 Charges an0 EXPENSES. ... .ccviiieiiee et esie st st et st et et e e e st e ste e sbe e s te e e e eneeassesse e teesbeesaeaneesreesreesreeneas 197
2.6 Publication Of Net ASSEL VAlUE ..o 202
2.7 Net Asset Value DEterMINALION ..........coviiiiiiiriiiie ettt sr e ene e 203
2.8 BESE EXECULION ...ttt bbbttt b bttt nr et b e nr et et nr e b nnas 206
29 CONTIICES OF INTEIESTS ...ttt bbbttt b ettt 206
2.10 DIVIAENG POLICY ..ttt bbb et b e et b e bttt sr ettt sb et et sn e enennes 207
2.11 LI LT TR E TSP PO PRSP TP SUPPRPPRO 210
2.12 0 To] 1o USSR 218
SBOLION .ttt r ettt E et h R R R R R R R R e Rt R Rttt R et r e 219
3.1 GeNEral INFOIMALION ..ottt n et 219
Appendix A — Investment POwers and RESLHCHIONS .........ccviiiiiiiiccic et 231
APPENdiX B — COHALEIAl POLICY ....ocueiivieiiet ettt sttt e e s e s te e te e taeaeaneeas 244
Appendix C - Additional Information for U.K. INVESLOIS .........c.eiiiiiiiiciiee et 246
Appendix D - Additional Information for IriSh INVESLOrS ..........ccoviiiiiiiiire s 250
Appendix E - Additional Information for Chilean INVESLOrS...........coeiiiiiiiiiie e 253
Appendix F — Additional Information for TAIWanese INVESIOIS..........ccoiiiiriiinieieneeseeese e 255
Appendix G — Additional Information for Peruvian INVESIOrS ...........ccviiiiiiiiinieereeseee e 256
Appendix H — Additional Information for Asian-Pacific and Middle Eastern InVestors ...........ccocevvvrerecneenn 258
Appendix | — Data Protection NOITICAIION. ........c.cciiiiiiiiii e 265
Appendix J — List of sub-custodians used by the Depositary and sub-delegates that may arise from any delegation
OF the DepPOSItArY’S AULIES.....uiiviiiiiiiiiiei i e bbb sr e 270
Appendix K — FacilitieS AQENTS QNG SEIVICES ......eiuiiiiiiie ettt bbbt sbeseesbesreeneas 283

ApPendixX L — SFDR DISCIOSUIES ANNEX .....ciutiviiieiuieiieieestestestesieaieeseeseestesaessessesseaseessessessessessesseasesnsessessessessessens 287



Prospectus of the Morgan Stanley Investment Funds
Société d'Investissement a Capital Variable Luxembourg (“SICAV”)

Morgan Stanley Investment Funds (the “Company”) is registered in the Grand Duchy of Luxembourg as an
undertaking for collective investment pursuant to Part | of the Law of 17 December 2010 on undertakings for
collective investment (the “2010 Law”). Such registration however does not imply a positive assessment by the
supervisory authority of the quality of the shares of the Company (the “Shares”) offered for sale. Any
representation to the contrary is unauthorised and unlawful. The Company is an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) for the purpose of the Directive 2009/65/EC of the European
Parliament and of the Council of 13 July 2009 on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferable securities, as amended (the “UCITS
Directive”). The Company has appointed MSIM Fund Management (Ireland) Limited as management company
(the “Management Company”).

The Luxembourg law of 4 June 2009 transposing the Oslo Convention on Cluster Munitions introduced in article
3 a prohibition on the financing, with full knowledge, of cluster munitions and explosive sub-munitions. As such
both the Management Company and the Company have adopted a policy designed to comply with the
abovementioned Luxembourg law.

Subscriptions can be accepted only on the basis of the current prospectus (the “Prospectus”), which is valid only
if accompanied by a copy of the latest Annual Report containing the audited accounts, and of the semi-annual
report if such report is published after the latest Annual Report. These reports form an integral part of the
Prospectus.

The Company draws the investors’ attention to the fact that any investor will only be able to fully exercise his
investor rights directly against the Company, notably the right to participate in general shareholders’ meetings, if
the investor is registered himself and in his own name in the shareholders’ register of the Company. In cases where
an investor invests in the Company through an intermediary investing into the Company in his own name but on
behalf of the investor, it may not always be possible for the investor to exercise certain Shareholder rights directly
against the Company. Shareholders are advised to take advice on their rights.

No person is authorised to make any representation other than as contained in the Prospectus or in the documents
referred to in the Prospectus. Such documents are available to the public at the registered office of Morgan Stanley
Investment Funds, Luxembourg.

This Prospectus was prepared in English and may be translated into other languages. Any such translation shall
only contain the same information and have the same meanings as the English language document. Where there is
any inconsistency between the English language document and the document in another language, the English
language document shall prevail except to the extent (but only to the extent) required by the laws of any jurisdiction
where the Shares are sold, so that in an action based upon disclosure in a document of a language other than
English, the language of the document on which such action is based shall prevail.

Important: If you are in any doubt about the contents of this document, you should consult your stockbroker, bank
manager, solicitor, accountant or other financial adviser.

The Company may, if, in the opinion of the Directors of the Company (the “Directors™), it is likely to be fiscally
beneficial for the Company, invest via one or more wholly-owned subsidiaries located in any jurisdiction in the
world.

The distribution of this Prospectus and the offering of the shares may be restricted in certain jurisdictions. It is the
responsibility of any persons in possession of this Prospectus and any persons wishing to make application for
Shares pursuant to this Prospectus to inform themselves of and to observe all applicable laws and regulations of
any relevant jurisdictions.

This Prospectus has been prepared solely for, and is being made available to investors for the purposes of
evaluating an investment in Shares in the Funds. Investors should only consider investing in the Funds if they
understand the risks involved including the risk of losing all capital invested. Distributors and other intermediaries
which offer, recommend or sell Shares in the Funds must comply with all laws, regulations and regulatory
requirements as may be applicable to them. Also, such distributors and other intermediaries must consider such
information about the Funds as is made available by the Management Company for the purposes of the EU’s
Product Governance regime, including, without limitation, target market information. Distributors and



intermediaries may obtain such information on request from MSIM Fund Management (lreland) Limited,
Luxembourg Branch at cslux@morganstanley.com.

In particular, the Shares have not been and will not be registered under the United States Securities Act of 1933,
as amended (nor has the Company been registered under the United States Investment Company Act of 1940, as
amended) and may not be offered or sold, directly or indirectly, in the United States of America or its territories
or possessions or areas subject to its jurisdiction, or to citizens or residents thereof other than in accordance with
the laws of the United States, provided however that no provisions of this Prospectus shall prevent a Morgan
Stanley entity or any of its affiliates or subsidiaries from owning Shares.

Similarly, the Shares of the Morgan Stanley Investment Funds Indian Equity Fund may not be offered or sold,
directly or indirectly, to persons resident in India.

Following the implementation of the Directive (EU) 2019/1160 of the European Parliament and of the Council of
20 June 2019, amending the Directive 2009/65/EC and 2011/61/EU with regard to cross-border distribution of
collective investment undertakings (the “CBDF Directive”), Member States shall ensure that a UCITS makes
available, in each Member State where it intends to market its units, facilities to perform the tasks listed under
article 92 of the UCITS Directive. In order to comply with such new requirements, the Company has appointed
different entities in the various Member States of the EU to render these tasks. The exhaustive list of (i) the tasks
to be rendered and (ii) the entities in charge of rendering such tasks is set out in “Appendix K - Facilities Agents
and Services” and is also available on the following website: www.morganstanleyinvestmentfunds.com.

The date of this Prospectus is March 2024.

The Management Company acts as the global distributor for marketing the Shares and the Management Company
may appoint sub-distributors (each a “distributor”). The duties of the distributors may include passing the
subscription, redemption and conversion orders to the Company’s central administration in Luxembourg. The
distributors may not offset the orders received or carry out any duties connected to the individual processing of the
subscription, redemption and conversion orders. In addition, any investor may deal directly with the Management
Company in order to subscribe for, redeem or convert Shares.

The Directors have taken all reasonable care to ensure that at the date of this Prospectus the information contained
herein is accurate and complete in all material respects. The Directors accept responsibility accordingly. However,
the Directors do not accept responsibility with regard to the content of the Prospectus or any information relating
to the Shares other than to the Shareholders of the Company.

Any information given by any person not mentioned in the Prospectus should be regarded as unauthorised. The
information contained in the Prospectus is considered to be accurate at the date of its publication. To reflect
material changes, this document may be updated from time to time and potential subscribers should enquire of the
Company as to the issue of any later Prospectus.

It should be remembered that the price of the Shares can go down as well as up. An investor may not get back the
amount he has invested, particularly if Shares are redeemed soon after they are issued and the Shares have been
subject to a Sales Charge or transaction charge. Changes in exchange rates may also cause the value of Shares in
the investor’s base currency to go up or down.

The Company determines the principles of the calculation of the price or net asset value of its Shares, which are
implemented by the Management Company on a forward basis. This means that it is not possible to know in
advance the Net Asset Value per Share at which Shares will be bought or sold (exclusive of any Sales Charge).
The Net Asset Value per Share is calculated at the valuation point following the Cut-Off Point (as defined below).

The Company’s Funds are not designed for investors with short term investment horizons. Activities which may
adversely affect the interests of the Company’s Shareholders (for example that disrupt investment strategies or
impact expenses) are not permitted. Specifically, market timing is not permitted.

Whilst recognising that Shareholders may have legitimate needs to adjust their investments from time to time, the
Management Company in its discretion may, if it deems such activities adversely affect the interests of the
Company’s Shareholders, take action as appropriate to deter such activities.

Accordingly if the Management Company determines or suspects that a Shareholder has engaged in such activities,
it may suspend, cancel, reject or otherwise deal with that Shareholder’s subscription or conversion applications
and take any action or measures as appropriate or necessary to protect the Company and its Shareholders.


http://www.morganstanleyinvestmentfunds.com/

Such measures may include the imposition of a redemption fee on the redemption proceeds of Shareholders whom
the Management Company determines to have engaged in such activities, or the imposition of limits on the number
of conversions of Shares between Funds which are permitted, as described under “Redemption of Shares” and
“Conversion of Shares”.

Potential subscribers or purchasers of Shares should inform themselves as to (a) the possible tax consequences, (b)
the legal requirements, and (c) any foreign exchange restrictions or exchange control requirements which they
might encounter under the laws of the countries of their citizenship, residence or domicile and which might be
relevant to the subscription, purchase, holding, conversion or sale of Shares.



Definitions

All references in the Prospectus to:

“Business Day”

“CET”

“Cash Equivalents”

“China A-Shares”

“Contingent Convertible Instrument”

“Controlling Person”

“Cut-Off Point”

“Dealing Day”

“EEA”

“ESG”

refers to any day on which banks are open for business in London,
Luxembourg, New York and Tokyo as the case may be;

refers to Central European Time;

means bank deposits (excluding bank deposits at sight), money market
instruments, money market funds;

refers to shares denominated and traded in Chinese Yuan on the
Shanghai Stock Exchange or the Shenzhen Stock Exchange and issued
by Chinese companies;

means a debt security which may be converted into equity securities or
suffer capital losses through decreasing its face value if pre-specified
events occur, depending in particular on the capital ratio levels of the
issuer of the security;

means the natural persons who exercise control over an entity. In the
case of a trust, the settlor(s), the trustee(s), the protector(s) (if any), the
beneficiary(ies) or class(es) of beneficiaries, and any other natural
person(s) exercising ultimate effective control over the trust, and in the
case of a legal arrangement other than a trust, such term means persons
in equivalent or similar positions. The term “Controlling Persons” must
be interpreted in a manner consistent with the Financial Action Task
Force Recommendations;

refers to the time by which the Transfer Agent must receive
applications for subscription, conversion or redemption in respect of a
Dealing Day for such application to be processed on such Dealing Day.
This shall mean 1 pm CET on a Dealing Day for all Funds;

refers to any full Luxembourg Business Day for all Funds, save where
a particular Fund has a different definition included in the investment
policy section relating to that Fund. A Dealing Day shall not fall within
a period of suspension of calculation of the Net Asset Value of a
particular Fund. The Directors may also take into account periods
during which principal stock exchanges or other markets on which a
substantial portion of the investments of the Company attributable to a
Fund from time to time is quoted or dealt in are closed otherwise than
for ordinary holidays, or dealings therein are restricted or suspended,
provided that such restriction or suspension affects the valuation of the
investments of the Company attributable to such Fund quoted on such
principal stock exchanges or other markets. The Directors may elect to
treat such closures as “non-Dealing Days” for Funds which trade a
substantial amount of their portfolio on these closed principal stock
exchanges or other markets. A list of expected “non-Dealing Days” for
the Funds is available from the Company’s website
(www.morganstanleyinvestmentfunds.com) and will be updated in
advance, at least semi-annually;

refers to the European Economic Area;

means environmental, social and governance factors, which are a
subset of non-financial performance indicators which include
sustainable, ethical and corporate governance issues such as, without
limitation, the impact of a company on the environment, the conduct



“ETF”

“EU”

“EU.I'O”

“Eurozone”

“Fixed Income Securities”

“prw or “Yen”

“KID”

of social and business relationships and governance ethics. These three
factors, as determined by the Investment Adviser or Investment Sub-
Adviser for any particular Fund, may be considered in addition to
traditional financial analysis, securities selection and portfolio
construction processes;

refers to exchange traded fund;
refers to the European Union;

refers to the currency of the member states of the EU that adopt the
single currency in accordance with the Treaty establishing the
European Economic Community (signed in Rome on 25 March 1957),
as amended by the Treaty on EU (signed in Maastricht on 7 February
1992);

refers to those member states of the EU which have adopted the Euro
as their national currency;

shall mean:
Q) transferable securities other than equity securities; and
(i) money market instruments.

For the avoidance of doubt, this includes:
0] both fixed and floating rate instruments;

(i) debt securities of any type, including all types of bonds
and debentures, and including securitised debt of any
type, including asset-backed securities, whether backed
by mortgages including uniform mortgage-backed
securities (“mortgage-backed securities”) or other
receivables such as credit card debt or other loans that
have been securitised; and

(iii) all instruments that can be considered money market
instruments, including without limitation commercial

paper.

For these purposes subordinated and/or hybrid securities, convertible
bonds and Contingent Convertible Instruments are considered to be
“transferable securities other than equity securities”.

For the avoidance of doubt, this definition shall only include
instruments of the above types that are also Eligible Assets for
investments of UCITS, subject to the provisions of Directive
2007/16/EC of 19 March 2007 implementing Council Directive
85/611/EEC on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS) as regards the
clarification of certain definitions (the “Directive 2007/16/EC”);

refer to the currency of Japan;

the document containing key information for investors pursuant to
Regulation 583/2010 of 1 July 2010 and/or Regulation 1286/2014 of
26 November 2014, as applicable, and as referred to in the UCITS
Directive.



the “Law”

“Located”

“Moodyasn

“Net Asset Value” or “NAV”

“OECD”

“Reference Currency”

“S&P”

“Settlement Period”

“SFTS”

“SFDR Website Disclosure”

“Shanghai Stock Connect”

refers to the laws of the Grand Duchy of Luxembourg;

means the Investment Adviser’s opinion on where an issuer is located,
for the purposes of a specific Fund. This may differ from Fund to Fund.
The Investment Adviser’s opinion will be based on one or more of the
following factors:

Q) The primary market on which the issuer’s equity
securities are listed, quoted or traded;

(i) The issuer’s country of incorporation;
(iii) The issuer’s country of domicile;
(iv) The countries from which the issuer derives its revenue;

(v) Any other factors which the Investment Adviser, acting
reasonably, considers denote an economic exposure to a
particular location;

means Moody’s Investors Service, Inc.;

refer to the net asset value of the Funds or the Classes within a Fund
depending on the context;

refers to the Organisation for Economic Co-operation and
Development;

refers to the reference currency as defined for each fund under Section
1.1 “The Company and the Funds” of this Prospectus;

means Standard & Poor’s Corporation;

means the contractual settlement period for subscriptions, redemptions
and conversions of Shares, and unless otherwise indicated in Section
1.2 “Investment Objectives and Policies”, means up to five (5)
Business Days after the relevant Dealing Day for Saudi Equity Fund
and up to three (3) Business Days after the relevant Dealing Day for
all other Funds. If banks or interbank settlement systems in the country
of the settlement currency or the Share Class Currency are closed or
not operational on the settlement date, or if the settlement date falls on
a holiday as set out in the Company’s list of expected “non-Dealing
Days” (which can be found on
www.morganstanleyinvestmentfunds.com or
www.morganstanley.com/im), settlement will be delayed until such
banks or interbank settlement systems are open and operating. Any day
within the Settlement Period that is a holiday or a non-Dealing Day as
set out in the Company’s list of expected “non-Dealing Days” or as
determined by the Directors for a Fund will be excluded when
determining the settlement date;

means securities financing transactions within the meaning of
Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing
transactions and of reuse;

means the ESG-related information that is required to be disclosed on
a website, according to Article 10 of the SFDR, via the link which can
be found in the relevant section of Appendix L for each Fund;

means the Shanghai-Hong Kong Stock Connect program;



“Shenzhen Stock Connect”
“Sterling” or “£”

“Stock Connect”

“Treasuries”

“Taxonomy Regulation”

“USD”, “US$”, “U.S. Dollars” and
“$39
“VaRn

means the Shenzhen-Hong Kong Stock Connect program;
refer to the currency of the United Kingdom;

means the Shanghai Stock Connect and the Shenzhen Stock Connect
which allow non-Chinese investors to purchase certain China A-Shares
via brokers in Hong Kong and/or any other similar stock connect
program between any other city of the People’s Republic of China and
Hong Kong when it becomes available to, and can be utilised by, the
Company;

shall mean government debt issued by the United States Department
of the Treasury through the Bureau of the Fiscal Service. For the
avoidance of doubt, this includes Treasury bills, Treasury notes, and
Treasury inflation-protected securities;

refers to Regulation (EU) 2020/852 of the European Parliament and of
the Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment;

refer to the currency of the United States of America; and

refer to Value at Risk.



Section 1

1.1 The Company and the Funds

The Company

The Company is an open-ended investment company with variable capital (“société d’investissement a capital
variable”) incorporated in Luxembourg with limited liability under Part | of the 2010 Law. The Company is presently
structured to provide both institutional and individual investors with a variety of funds (hereinafter referred to
collectively as the “Funds” or singularly as a “Fund”). The Company offers a range of equity, bond, asset allocation
and alternative investment funds denominated in the currencies specified below (the “Reference Currencies”).

Some Funds are authorised to use derivatives and efficient portfolio management techniques as an important part of
their investment strategies as described in the Funds’ investment objectives. For the purpose of the UCITS Directive
and the European and Luxembourg regulation following therefrom (the “UCITS Regulations™) as applicable to the
Company, these Funds are classified according to the methodology adopted by the Management Company in order
to calculate the global risk exposure of each Fund. Such a classification can be found under Section 1.3 “Methodology
for Calculating the Global Exposure”.

Equity Funds

Morgan Stanley Investment Funds American Resilience Fund, (Reference Currency: USD) (the “American
Resilience Fund”)

Morgan Stanley Investment Funds Asia Opportunity Fund, (Reference Currency: USD) (the “Asia Opportunity
Fund”)

Morgan Stanley Investment Funds Asian Property Fund, (Reference Currency: USD) (the “Asian Property Fund”)

Morgan Stanley Investment Funds Calvert Global Equity Fund, (Reference Currency: USD) (the “Calvert Global
Equity Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Climate Aligned Fund, (Reference Currency: USD) (the
“Calvert Sustainable Climate Aligned Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Climate Transition Fund, (Reference Currency: USD) (the
“Calvert Sustainable Climate Transition Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Developed Europe Equity Select Fund, (Reference Currency:
Euro) (the “Calvert Sustainable Developed Europe Equity Select Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Developed Markets Equity Select Fund, (Reference Currency:
USD) (the “Calvert Sustainable Developed Markets Equity Select Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Diversity, Equity and Inclusion Fund, (Reference Currency:
USD) (the “Calvert Sustainable Diversity, Equity and Inclusion Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Emerging Markets Equity Select Fund, (Reference Currency:
USD) (the “Calvert Sustainable Emerging Markets Equity Select Fund”)

Morgan Stanley Investment Funds Calvert Sustainable US Equity Select Fund, (Reference Currency: USD) (the
“Calvert Sustainable US Equity Select Fund”)

Morgan Stanley Investment Funds Calvert US Equity Fund, (Reference Currency: USD) (the “Calvert US Equity
Fund™)

Morgan Stanley Investment Funds China A-shares Fund, (Reference Currency: USD) (the “China A-shares Fund”)

Morgan Stanley Investment Funds Counterpoint Global Fund, (Reference Currency: USD) (the “Counterpoint Global
Fund”)

Morgan Stanley Investment Funds Developing Opportunity Fund, (Reference Currency: USD) (the “Developing
Opportunity Fund”)

Morgan Stanley Investment Funds Emerging Leaders Equity Fund, (Reference Currency: USD) (the “Emerging
Leaders Equity Fund”)



Morgan Stanley Investment Funds Europe Opportunity Fund, (Reference Currency: Euro) (the “Europe Opportunity
Fund”)

Morgan Stanley Investment Funds European Property Fund, (Reference Currency: Euro) (the “European Property
Fund”)

Morgan Stanley Investment Funds Global Brands Fund, (Reference Currency: USD) (the “Global Brands Fund”)

Morgan Stanley Investment Funds Global Brands Equity Income Fund, (Reference Currency: USD) (the “Global
Brands Equity Income Fund”)

Morgan Stanley Investment Funds Global Core Equity Fund, (Reference Currency: USD) (the “Global Core Equity
Fund”)

Morgan Stanley Investment Funds Global Endurance Fund, (Reference Currency: USD) (the “Global Endurance
Fund”)

Morgan Stanley Investment Funds Global Focus Property Fund, (Reference Currency: USD) (the “Global Focus
Property Fund”)

Morgan Stanley Investment Funds Global Infrastructure Fund, (Reference Currency: USD) (the “Global
Infrastructure Fund”)

Morgan Stanley Investment Funds Global Insight Fund, (Reference Currency: USD) (the “Global Insight Fund”)

Morgan Stanley Investment Funds Global Opportunity Fund, (Reference Currency: USD) (the “Global Opportunity
Fund”)

Morgan Stanley Investment Funds Global Permanence Fund, (Reference Currency: USD) (the “Global Permanence
Fund”)

Morgan Stanley Investment Funds Global Property Fund, (Reference Currency: USD) (the “Global Property Fund”)
Morgan Stanley Investment Funds Global Quality Fund, (Reference Currency: USD) (the “Global Quality Fund”)
Morgan Stanley Investment Funds Global Sustain Fund, (Reference Currency: USD) (the “Global Sustain Fund”)
Morgan Stanley Investment Funds Indian Equity Fund, (Reference Currency: USD) (the “Indian Equity Fund”)

Morgan Stanley Investment Funds International Resilience Fund, (Reference Currency: USD) (the “International
Resilience Fund”)

Morgan Stanley Investment Funds Japanese Equity Fund, (Reference Currency: Yen) (the “Japanese Equity Fund”)

Morgan Stanley Investment Funds Japanese Small Cap Equity Fund, (Reference Currency: Yen) (the “Japanese
Small Cap Equity Fund”)

Morgan Stanley Investment Funds NextGen Emerging Markets Fund, (Reference Currency: Euro) (the “NextGen
Emerging Markets Fund”)

Morgan Stanley Investment Funds Parametric Global Defensive Equity Fund, (Reference Currency: USD) (the
“Parametric Global Defensive Equity Fund”)!

Morgan Stanley Investment Funds Saudi Equity Fund, (Reference Currency: USD) (the “Saudi Equity Fund”)

Morgan Stanley Investment Funds Sustainable Asia Equity Fund, (Reference Currency: USD) (the “Sustainable Asia
Equity Fund”)

Morgan Stanley Investment Funds Sustainable Emerging Markets Equity Fund, (Reference Currency: USD) (the
“Sustainable Emerging Markets Equity Fund”)

! The Fund is not available for subscription at the date of this Prospectus. The Fund may be launched at the Directors’
discretion, at which time, confirmation of the launch of the Fund will be made available at the registered office of

the Company.
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Morgan Stanley Investment Funds Tailwinds Fund, (Reference Currency: USD) (the “Tailwinds Fund”)
Morgan Stanley Investment Funds US Advantage Fund, (Reference Currency: USD) (the “US Advantage Fund”)
Morgan Stanley Investment Funds US Core Equity Fund, (Reference Currency: USD) (the “US Core Equity Fund”)

Morgan Stanley Investment Funds US Focus Property Fund, (Reference Currency: USD) (the “US Focus Property
Fund”)

Morgan Stanley Investment Funds US Growth Fund, (Reference Currency: USD) (the “US Growth Fund”)

Morgan Stanley Investment Funds US Insight Fund, (Reference Currency: USD) (the “US Insight Fund”)

Morgan Stanley Investment Funds US Permanence Fund, (Reference Currency: USD) (the “US Permanence Fund”™)
Morgan Stanley Investment Funds US Property Fund, (Reference Currency: USD) (the “US Property Fund”)
Morgan Stanley Investment Funds US Value Fund, (Reference Currency: USD) (the “US Value Fund”)

Morgan Stanley Investment Funds Vitality Fund, (Reference Currency: USD) (the “Vitality Fund”)

Bond Funds

Morgan Stanley Investment Funds Calvert Global High Yield Bond Fund, (Reference Currency: USD) (the “Calvert
Global High Yield Bond Fund”)

Morgan Stanley Investment Funds Calvert Sustainable Global Green Bond Fund, (Reference Currency: USD) (the
“Calvert Sustainable Global Green Bond Fund”)

Morgan Stanley Investment Funds Emerging Markets Corporate Debt Fund, (Reference Currency: USD) (the
“Emerging Markets Corporate Debt Fund”)

Morgan Stanley Investment Funds Emerging Markets Debt Fund, (Reference Currency: USD) (the “Emerging
Markets Debt Fund”)

Morgan Stanley Investment Funds Emerging Markets Debt Opportunities Fund, (Reference Currency: USD) (the
“Emerging Markets Debt Opportunities Fund”)

Morgan Stanley Investment Funds Emerging Markets Domestic Debt Fund, (Reference Currency: USD) (the
“Emerging Markets Domestic Debt Fund”)

Morgan Stanley Investment Funds Emerging Markets Fixed Income Opportunities Fund, (Reference Currency: USD)
(the “Emerging Markets Fixed Income Opportunities Fund”)

Morgan Stanley Investment Funds Emerging Markets Local Income Fund, (Reference Currency: USD) (the
“Emerging Markets Local Income Fund”)

Morgan Stanley Investment Funds Euro Bond Fund, (Reference Currency: Euro) (the “Euro Bond Fund™)

Morgan Stanley Investment Funds Euro Corporate Bond Fund, (Reference Currency: Euro) (the “Euro Corporate
Bond Fund”)

Morgan Stanley Investment Funds Euro Corporate Bond — Duration Hedged Fund, (Reference Currency: Euro) (the
“Euro Corporate Bond — Duration Hedged Fund”)

Morgan Stanley Investment Funds Euro Strategic Bond Fund, (Reference Currency: Euro) (the “Euro Strategic Bond
Fund”)

Morgan Stanley Investment Funds European Fixed Income Opportunities Fund, (Reference Currency: Euro) (the
“European Fixed Income Opportunities Fund”)

Morgan Stanley Investment Funds European High Yield Bond Fund, (Reference Currency: Euro) (the “European
High Yield Bond Fund”)

Morgan Stanley Investment Funds Floating Rate ABS Fund, (Reference Currency: EUR) (the “Floating Rate ABS
Fund”)



Morgan Stanley Investment Funds Global Asset Backed Securities Focused Fund, (Reference Currency: USD) (the
“Global Asset Backed Securities Focused Fund”)

Morgan Stanley Investment Funds Global Asset Backed Securities Fund, (Reference Currency: USD) (the “Global
Asset Backed Securities Fund”)

Morgan Stanley Investment Funds Global Bond Fund, (Reference Currency: USD) (the “Global Bond Fund”)

Morgan Stanley Investment Funds Global Convertible Bond Fund, (Reference Currency: USD) (the “Global
Convertible Bond Fund”)

Morgan Stanley Investment Funds Global Credit Fund, (Reference Currency: USD) (the “Global Credit Fund”)

Morgan Stanley Investment Funds Global Credit Opportunities Fund, (Reference Currency: USD) (the “Global
Credit Opportunities Fund”)

Morgan Stanley Investment Funds Global Fixed Income Opportunities Fund, (Reference Currency: USD) (the
“Global Fixed Income Opportunities Fund”)

Morgan Stanley Investment Funds Global High Yield Bond Fund, (Reference Currency: USD) (the “Global High
Yield Bond Fund”)

Morgan Stanley Investment Funds Global Macro Fund, (Reference Currency: USD) (the “Global Macro Fund”)

Morgan Stanley Investment Funds Short Duration US Government Income Fund, (Reference Currency: USD) (the
“Short Duration US Government Income Fund”)

Morgan Stanley Investment Funds Short Maturity Euro Bond Fund, (Reference Currency: Euro) (the “Short Maturity
Euro Bond Fund”)

Morgan Stanley Investment Funds Short Maturity Euro Corporate Bond Fund, (Reference Currency: Euro) (the
“Short Maturity Euro Corporate Bond Fund”)

Morgan Stanley Investment Funds Sustainable Euro Corporate Bond Fund, (Reference Currency: Euro) (the
“Sustainable Euro Corporate Bond Fund”)

Morgan Stanley Investment Funds Sustainable Euro Strategic Bond Fund, (Reference Currency: Euro) (the
“Sustainable Euro Strategic Bond Fund”)

Morgan Stanley Investment Funds US Dollar Corporate Bond Fund, (Reference Currency: USD) (the “US Dollar
Corporate Bond Fund”)

Morgan Stanley Investment Funds US Dollar Short Duration Bond Fund, (Reference Currency: USD) (the “US Dollar
Short Duration Bond Fund”)

Morgan Stanley Investment Funds US Dollar Short Duration High Yield Bond Fund, (Reference Currency: USD)
(the “US Dollar Short Duration High Yield Bond Fund”)

Morgan Stanley Investment Funds US High Yield Bond Fund, (Reference Currency: USD) (the “US High Yield
Bond Fund”)

Morgan Stanley Investment Funds US High Yield Middle Market Bond Fund, (Reference Currency: USD) (the “US
High Yield Middle Market Bond Fund”)

Asset Allocation Funds

Morgan Stanley Investment Funds Global Balanced Defensive Fund, (Reference Currency: Euro) (the “Global
Balanced Defensive Fund”)

Morgan Stanley Investment Funds Global Balanced Fund, (Reference Currency: Euro) (the “Global Balanced Fund”)

Morgan Stanley Investment Funds Global Balanced Income Fund (Reference Currency: Euro) (the “Global Balanced
Income Fund”)

Morgan Stanley Investment Funds Global Balanced Risk Control Fund of Funds, (Reference Currency: Euro) (the
“Global Balanced Risk Control Fund of Funds™)
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Morgan Stanley Investment Funds Global Balanced Sustainable Fund, (Reference Currency: Euro) (the “Global
Balanced Sustainable Fund”)

Alternative Investment Funds

Morgan Stanley Investment Funds Parametric Commodity Fund, (Reference Currency: USD) (the “Parametric
Commodity Fund”)

Morgan Stanley Investment Funds Systematic Liquid Alpha Fund, (Reference Currency: USD) (the “Systematic
Liquid Alpha Fund”)

1.2 Investment Objectives and Policies

The purpose of the Company is to provide investors with an opportunity for investment in a professionally managed
fund range which seeks to spread investment risks in order to achieve an optimum return from the capital invested.

For this purpose the Company offers a range of Funds which allow investors to make their own strategic allocation
by combining holdings in the various Funds in proportions of their own choosing.

In accordance with the UCITS regime, the information below includes a description of the profile of the typical
investor for whom each Fund has been designed. Please note however that this information does not constitute
investment advice and potential investors should consult their own professional advisers concerning the acquisition,
holding or disposal of any Shares in any of the Funds. Neither the Company nor the Management Company makes
any representation in relation to the suitability, appropriateness or otherwise of an investment in Shares in any of the
Funds.

Sub-distributors or other intermediaries who require the manufacturer’s target market assessment for the purposes of
MIFID II should contact the Management Company at: cslux@morganstanley.com. Funds will not be offered for
sale to the public in a given jurisdiction until all proper authorisations in the relevant jurisdiction are obtained.

Each of the Funds is managed in accordance with the investment and borrowing restrictions specified in Appendix
A

The Funds are authorised to use derivatives either for hedging or efficient portfolio management purposes or as part
of their investment strategies as described in the Funds’ investment objectives. Unless stated otherwise in the
investment objectives of a Fund, a Fund which uses derivatives will do so for hedging and/or efficient portfolio
management purposes only. Funds using derivatives will do so within the limits specified in Section 3 of Appendix
A. Investors should refer to Section 1.5 “Risk Factors” for special risk considerations applicable to derivatives.
The Funds may gain exposure to eligible financial indices or reference assets which are in line with their
investment objectives through one or several total return swaps (“TRS”) or similar financial derivative
instruments, as further described under Appendix A.

The Funds listed below may engage in the trading of futures, options on futures or on commaodities and/or certain
swaps. Although Morgan Stanley Investment Management Inc., a Sub-Adviser, is registered with the U.S.
Commodity Futures Trading Commission (“CFTC”) as a commodity trading advisor (“CTA”) and is a member of
the U.S. National Futures Association in such capacity, in respect of the Funds below for which it acts as sub-adviser,
Morgan Stanley Investment Management Inc. relies on an exemption from registration as a CTA under CFTC Rule
4.14(a)(8) and, accordingly, will provide commodity interest trading advice to the Funds as if it were exempt from
registration asa CTA. Morgan Stanley Investment Management Limited and the remaining Sub-Advisers are exempt
from registration with the CFTC as a CTA under Rule 3.10(c)(3) in respect of the Funds below for which each entity
acts as Investment Adviser or Sub-Adviser, as applicable.

American Resilience Fund
Asia Opportunity Fund
Calvert Global Equity Fund
Calvert Global High Yield Bond Fund
Calvert Sustainable Climate Aligned Fund
Calvert Sustainable Climate Transition Fund
Calvert Sustainable Developed Europe Equity Select Fund
Calvert Sustainable Developed Markets Equity Select Fund
Calvert Sustainable Diversity, Equity and Inclusion Fund
Calvert Sustainable Emerging Markets Equity Select Fund
Calvert Sustainable Global Green Bond Fund
Calvert Sustainable US Equity Select Fund
Calvert US Equity Fund
Counterpoint Global Fund
Developing Opportunity Fund
11
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Emerging Markets Corporate Debt Fund
Emerging Markets Debt Fund

Emerging Markets Debt Opportunities Fund
Emerging Markets Domestic Debt Fund
Emerging Markets Fixed Income Opportunities Fund
Emerging Markets Local Income Fund
Europe Opportunity Fund

European Fixed Income Opportunities Fund
Floating Rate ABS Fund

Global Asset Backed Securities Focused Fund
Global Asset Backed Securities Fund
Global Balanced Sustainable Fund

Global Bond Fund

Global Convertible Bond Fund

Global Core Equity Fund

Global Credit Fund

Global Credit Opportunities Fund

Global Endurance Fund

Global Fixed Income Opportunities Fund
Global Focus Property Fund

Global High Yield Bond Fund

Global Infrastructure Fund

Global Insight Fund

Global Macro Fund

Global Opportunity Fund

Global Permanence Fund

Global Property Fund

NextGen Emerging Markets Fund
Parametric Commaodity Fund

Parametric Global Defensive Equity Fund
Short Duration US Government Income Fund
Short Maturity Euro Corporate Bond Fund
Sustainable Emerging Markets Equity Fund
Systematic Liquid Alpha Fund

Tailwinds Fund

US Advantage Fund

US Core Equity Fund

US Dollar Corporate Bond Fund

US Dollar Short Duration Bond Fund

US Dollar Short Duration High Yield Bond Fund
US Focus Property Fund

US Growth Fund

US High Yield Bond Fund

US High Yield Middle Market Bond Fund
US Insight Fund

US Permanence Fund

US Value Fund

Vitality Fund

The Funds are authorised to employ efficient portfolio management techniques within the limits specified in Section
3 of Appendix A. The attention of investors is drawn to the fact that all Funds may from time to time use
efficient portfolio management techniques. Investors should refer to Section 1.5 “Risk Factors” for special
risk considerations applicable to efficient portfolio management techniques and derivatives.

An investment in any of the Company’s Funds is not a deposit in a bank or other insured depository institution.
Investment may not be appropriate for all investors. Each Fund is not intended to be a complete investment
programme and investors should consider their investment goals and financial needs when making an investment
decision about a particular Fund. An investment in the Company’s Funds is intended to be a medium or long term
investment. Funds should not be used as trading vehicle.
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General information relating to the Funds

The term “limited extent” will refer to a level equal to that of 10% or less of the actually invested assets (net assets
after deducting Cash Equivalents) of each Fund. Individual Funds may impose different levels and these will be
outlined in the objectives for that Fund. Furthermore, and unless otherwise specified in their investment objectives
and strategies, the main bucket of the Funds’ investments (illustrated in investment objectives and strategies by the
term “primarily”) represents at least 70% of their net assets while the ancillary bucket of the Funds’ investments
represents up to 30% of their net assets. The investment objectives and strategies of the Funds may not exhaustively
disclose all ancillary eligible investments under the 2010 Law that the Funds may hold, provided such eligible
investments do not exceed 5% of the net assets of the Funds.

Unless otherwise specified in their investment objectives and strategies or their SFDR-related disclosures, each Fund
may hold ancillary liquid assets (i.e., bank deposits at sight, such as cash held in current accounts with a bank
accessible at any time) up to 20% of their net assets in order to cover current or exceptional payments, or for the time
necessary to reinvest in eligible assets provided under article 41(1) of the 2010 Law or for a period of time strictly
necessary in case of unfavourable market conditions. Such restriction may, under exceptionally unfavourable market
conditions (for instance in highly serious circumstances such as the September 11 attacks or the bankruptcy of
Lehman Brothers in 2008), temporarily be exceeded for a period of time strictly necessary up to 100% of their net
assets, in order to take measures to mitigate risks relative to such exceptional unfavourable market conditions, in the
best interest of the Shareholders.

Unless otherwise specified in their investment objectives and strategies, or their SFDR-related disclosures, all Funds
may hold Cash Equivalents up to 100% of their net assets in order to (i) achieve their investment goals, and/or for
(ii) treasury purposes, and/or (iii) in case of unfavourable market conditions. Money market instruments include
without limitation commercial papers, certificates of deposit and short term government bonds. All Funds may also
invest in short-term money market funds and money market funds as defined by CESR’s Guidelines on a common
definition of European money market funds dated 19 May 2010 (CESR/10-049) (Short-Term Money Market Funds
and Money Market Funds). This may include investment in any sub-funds of the Morgan Stanley Liquidity Funds or
any other Short-Term Money Market Funds and Money Market Funds managed by the Investment Advisers or any
of the Sub-Advisers.?

The Russian Trading Stock Exchange and the Moscow Interbank Currency Exchange are the only exchanges in the
Russian Federation that qualify as Recognised Exchanges within the meaning of Article 41 (1) of the 2010 Law.

Any investment in SPACs will be limited to 10% of the net assets of the Funds.

The Funds may invest in China A-Shares via Stock Connect to the extent authorised under their investment objective.
Investors of the relevant Funds should refer to Section 1.5 “Risk Factors” for special risk considerations applicable
to investment in China A-Shares via Stock Connect.

If a currency is mentioned in brackets in the name of a Fund, such currency is the reference currency of such Fund
and is used for performance measurement and accounting purposes. It may differ from the investment currency of
the Fund.

There can be no guarantee that the investment objectives of the Funds will be met.
Investors should consult the KID of the relevant Class of Share, for information relating to historic performance.
General information relating to Sustainability Risks integration

In keeping with Morgan Stanley Investment Management’s commitment to sustainable investing, the Management
Company has adopted a  Sustainable Investing  Policy which can be found on
www.morganstanley.com/im/sustainable-investing and on www.morganstanleyinvestmentfunds.com. The
Management Company’s Sustainable Investing Policy outlines how the Management Company’s governance
structure, ESG integration, ESG Funds and stewardship, engagement and voting activities support the Company to
fulfil its fiduciary duty and respond to investor preferences and needs. Stewardship activities in particular, are integral
to our role as active long-term investors as they enable us to encourage companies and issuers to improve their
performance on a range of sustainability issues, risks and opportunities. Approaches to engagement and stewardship
vary across our investment teams based on the specific security/company, asset class, investment strategy and
materiality of sustainability issues, risks and opportunities. Further details can be found in our Sustainable Investing

2 The Morgan Stanley Liquidity Funds (including all of its sub-funds) are not approved for distribution to non-

qualified investors in Switzerland.
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Policy which can be found on  www.morganstanley.com/im/sustainable-investing and  on
www.morganstanleyinvestmentfunds.com.

Pursuant to EU Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector
(the “SFDR”), the Funds are required to disclose the manner in which Sustainability Risks (as defined in section
1.5.1. General Risk Factors hereafter) are integrated into the investment decisions and the results of the assessment
of the likely impacts of Sustainability Risks on the returns of the Funds. Where Sustainability Risks are deemed not
to be relevant, the relevant Funds must disclose a clear and concise explanation of the reasons therefor.

The Management Company recognizes that various Sustainability Risks could threaten the investments at individual
asset level and portfolio level. These Sustainability Risks may include climate change transition and physical risks,
natural resources depletion, waste intensity, labor retention, turnover and unrest, supply chain disruption, corruption
and fraud and reputational concerns associated with human rights violations.

The Management Company recognizes that the universe of relevant Sustainability Risks will grow and evolve over
time. The materiality of such risks and financial impacts on an individual asset and on a portfolio as a whole depends
on industry, country, asset class, and investment style. The Investment Advisers, the Sub-Advisers, or the
Management Company, as the case may be, are ultimately responsible for the incorporation of materially relevant
Sustainability Risks into due diligence and research, valuation, asset selection, portfolio construction, and ongoing
investment monitoring alongside with other material risk factors.

Where Sustainability Risks are integrated into investment decisions, the assessment of the likely impact of the
relevant Sustainability Risks on the returns of the Funds must therefore be conducted at each Fund level. The relevant
Funds, having a diversified portfolio, may be exposed to different Sustainability Risks varying from issuers, markets,
sectors, financial instruments, geographical regions, etc. Unless specific information is given in relation to a Fund
under Section 1.2 “Investment Objectives and Policies”, it is not anticipated that any single Sustainability Risk will
drive a material negative financial impact on the value of a Fund. Additional information about SFDR as applicable
to the Company, as the case may be, can be found on www.morganstanley.com/im.

The Funds do not promote environmental or social characteristics, have a sustainable investment as their objective,
nor consider principal adverse impacts on sustainability factors, and are considered as falling within the scope of
Article 6 of the SFDR except the Funds listed below:

e American Resilience Fund (Article 8 of the SFDR);

e  Asia Opportunity Fund (Article 8 of the SFDR);

Asian Property Fund (Article 8 of the SFDR);

Calvert Global Equity Fund (Article 8 of the SFDR);

Calvert Global High Yield Bond Fund (Article 8 of the SFDR);

Calvert Sustainable Climate Aligned Fund (Article 9 of the SFDR);

Calvert Sustainable Climate Transition Fund (Article 9 of the SFDRY);

Calvert Sustainable Developed Europe Equity Select Fund (Article 9 of the SFDR);
Calvert Sustainable Developed Markets Equity Select Fund (Article 9 of the SFDR);
Calvert Sustainable Diversity, Equity and Inclusion Fund (Article 9 of the SFDR);
Calvert Sustainable Emerging Markets Equity Select Fund (Article 9 of the SFDR);
Calvert Sustainable Global Green Bond Fund (Article 9 of the SFDR);

Calvert Sustainable US Equity Select Fund (Article 9 of the SFDR);

Calvert US Equity Fund (Article 8 of the SFDR);

Counterpoint Global Fund (Article 8 of the SFDR);

Developing Opportunity Fund (Article 8 of the SFDR);

Emerging Leaders Equity Fund (Article 8 of the SFDR);

Emerging Markets Corporate Debt Fund (Article 8 of the SFDR);

Emerging Markets Debt Fund (Article 8 of the SFDR);

Emerging Markets Debt Opportunities Fund (Article 8 of the SFDR);

Emerging Markets Domestic Debt Fund (Article 8 of the SFDR);

Emerging Markets Fixed Income Opportunities Fund (Article 8 of the SFDR);
Emerging Markets Local Income Fund (Article 8 of the SFDR);

Euro Bond Fund (Article 8 of the SFDR);

Euro Corporate Bond Fund (Article 8 of the SFDR);

Euro Corporate Bond — Duration Hedged Fund (Article 8 of the SFDR);

Euro Strategic Bond Fund (Article 8 of the SFDR);

Europe Opportunity Fund (Article 8 of the SFDR);

European Fixed Income Opportunities Fund (Article 8 of the SFDR);

European High Yield Bond Fund (Article 8 of the SFDR);

European Property Fund (Article 8 of the SFDR);

Floating Rate ABS Fund (Article 8 of the SFDR);
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Global Asset Backed Securities Focused Fund (Article 8 of the SFDR);
Global Asset Backed Securities Fund (Article 8 of the SFDR);
Global Balanced Fund (Article 8 of the SFDR);

Global Balanced Income Fund (Article 8 of the SFDR);

Global Balanced Sustainable Fund (Article 8 of the SFDR);

Global Bond Fund (Article 8 of the SFDR);

Global Brands Equity Income Fund (Article 8 of the SFDR);
Global Brands Fund (Article 8 of the SFDR);

Global Convertible Bond Fund (Article 8 of the SFDR);

Global Credit Fund (Article 8 of the SFDR);

Global Credit Opportunities Fund (Article 8 of the SFDR);

Global Endurance Fund (Article 8 of the SFDR);

Global Fixed Income Opportunities Fund (Article 8 of the SFDR);
Global Focus Property Fund (Article 8 of the SFDR);

Global High Yield Bond Fund (Article 8 of the SFDR);

Global Infrastructure Fund (Article 8 of the SFDR);

Global Insight Fund (Article 8 of the SFDRY);

Global Opportunity Fund (Article 8 of the SFDR);

Global Permanence Fund (Article 8 of the SFDRY);

Global Property Fund (Article 8 of the SFDR);

Global Quality Fund (Article 8 of the SFDR);

Global Sustain Fund (Article 8 of the SFDR);

Japanese Equity Fund (Article 8 of the SFDR);

NextGen Emerging Markets Fund (Article 8 of the SFDR);

Short Maturity Euro Bond Fund (Article 8 of the SFDR);

Short Maturity Euro Corporate Bond Fund (Article 8 of the SFDR);
Sustainable Asia Equity Fund (Article 8 of the SFDR);

Sustainable Emerging Markets Equity Fund (Article 8 of the SFDR);
Sustainable Euro Corporate Bond Fund (Article 8 of the SFDR);
Sustainable Euro Strategic Bond Fund (Article 8 of the SFDR);
Tailwinds Fund (Article 8 of the SFDR);

US Advantage Fund (Article 8 of the SFDR);

US Dollar Corporate Bond Fund (Article 8 of the SFDR);

US Dollar Short Duration Bond Fund (Article 8 of the SFDR);

US Dollar Short Duration High Yield Bond Fund (Article 8 of the SFDR);
US Focus Property Fund (Article 8 of the SFDR);

US Growth Fund (Article 8 of the SFDR);

US High Yield Bond Fund (Article 8 of the SFDR);

US High Yield Middle Market Bond Fund (Article 8 of the SFDR);
US Insight Fund (Article 8 of the SFDR);

US Permanence Fund (Article 8 of the SFDR);

US Property Fund (Article 8 of the SFDR);

US Value Fund (Article 8 of the SFDR); and

Vitality Fund (Article 8 of the SFDR).

Benchmarks Regulation

The Directors, in coordination with the Management Company, have adopted written plans setting out actions, which
they will take with respect to the Funds in the event that any of the benchmarks listed in the table below materially
changes or ceases to be provided (the “Contingency Plans™), as required by article 28(2) of the Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds, as may be amended or
supplemented from time to time (the “Benchmarks Regulation”). Shareholders may access the Contingency Plans
free of charge upon request at the registered office of the Company

The benchmarks listed in the table below are being provided by the entity specified next to the name of the relevant
benchmark in the table below, in its capacity as administrator, as defined in the Benchmarks Regulation, of the
relevant benchmark (each a “Benchmark Administrator” and collectively the “Benchmark Administrators”).
The status of each Benchmark Administrator or, where applicable, of each benchmark, in relation to the register
referred to in article 36 of the Benchmarks Regulation as of the date of this Prospectus is set out next to the name of
the relevant benchmark in the table below. Should any Benchmark Administrator’s or, where applicable,
benchmark’s status change, this Prospectus will be updated accordingly.
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Status of the
Benchmark Benchmark
Administrator Administrator /
benchmark
Not listed in the register
referred to in Article 36
of the Benchmarks
Morgan Stanley Regulation. However, the
Investment Funds Barclays Parametric Barclays Bank PLC use of this benchmark is
Parametric Commaodity Commodity Index permitted during the
Fund transitional period
provided for in article 51
of the Benchmarks
Regulation.

Fund(s) Benchmark(s)

EQUITY FUNDS
The various Equity Funds have the following objectives:
American Resilience Fund

The American Resilience Fund’s investment objective is to seek long term capital appreciation, measured in U.S.
Dollars by investing primarily in equity securities, including depositary receipts (including American Depositary
Receipts (ADRs) and Global Depositary Receipts (GDRs)) of companies located in the U.S. An issuer is considered
a U.S. company if it meets one or more the following criteria: (i) its securities are traded on a recognised stock
exchange in the U.S.; (ii) 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 U.S.; (iii) it is organised or has a principal office
in the U.S.; (iv) it has at least 50% of its assets, core business operations and/or employees in the U.S., or (v) any
other factor which the Investment Adviser, acting reasonably, considers denotes an economic exposure to the U.S.

The Investment Adviser seeks to invest in 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 Adviser 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 may also invest, on an ancillary basis 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.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

Investment restrictions:
o The Fund will apply climate-related restrictions to exclude investments in any company that the Investment
Adviser determines:
o has any tie to fossil fuels (such as oil, gas and coal); or
o whose core business activity involves energy, construction materials, utilities (excluding renewable
electricity and water utilities), metals and mining.

e Inaddition, the Fund shall not knowingly include any company:
o whose core business activity involves weapons or civilian firearms; or
o 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser 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 www.morganstanleyinvestmentfunds.com and on www.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 Adviser,
taking into account the best interests of the Shareholders of the Fund.
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As an essential and integrated part of the investment process, the Investment Adviser assesses relevant factors
material to long-term sustainably high returns on operating capital including ESG factors and seeks to engage with
company management teams 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 Adviser considers material risks or opportunities in any of
the ESG areas which could threaten or enhance high returns on operating capital of a company.

The Investment Adviser monitors business practices on an ongoing basis, through data on ESG controversies and
standards screening that the Investment Adviser sources from third party providers, including UN Global Compact
violations, as well as its own engagement with company management and research. The Investment Adviser 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 Adviser
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 Adviser 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.

The Fund relies on its research capabilities, analytical resources, and judgment to identify and monitor high quality
businesses meeting their investment criteria. The Investment Adviser believes that the number of issuers with high
quality businesses meeting their criteria may be limited, and accordingly, the Fund may concentrate its holdings in a
relatively small number of companies.

The Investment Adviser generally considers selling a portfolio holding when it determines that the holding no longer
satisfies the investment criteria or that replacing the holding with another investment should improve the Fund’s
valuation and/or quality.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund’s sustainable investments do not take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the American Resilience Fund’s investment objective, it may be appropriate for investors who:
« seek to invest in equity securities;
» seek capital appreciation over the medium term;
+ seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
+ accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Asia Opportunity Fund
The Asia Opportunity Fund’s investment objective is to seek long term appreciation, measured in U.S. Dollars.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (including American Depositary Receipts (ADRs), Global Depositary Receipts (GDRs)), of
issuers Located in Asia, excluding Japan, and China A-Shares via Stock Connect.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, 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 in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser emphasises a bottom-up stock selection process, seeking attractive investments on an
individual company basis. In selecting securities for investment, the Investment Adviser seeks high quality
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established and emerging companies that the Investment Adviser believes are undervalued at the time of purchase.
The Investment Adviser 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 Adviser generally considers selling a portfolio holding when it determines that the holding no longer
satisfies its investment criteria.

The Investment Adviser employs a holistic approach to ESG within its company quality assessment by analyzing
potential impacts to humanity’s health, environment, liberty and productivity and corporate governance practices to
ensure agency, culture and trust. The Investment Adviser 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 Adviser believes that ESG risks are more likely to materialize 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 Adviser typically engages
company management in constructive discussions on a range of ESG issues the Investment Adviser deems materially
important.

Investments shall not knowingly include any company whose primary business activity involves the following:
»  tobacco;
« coal;or
« 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. 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 Adviser, taking into account the best interests of the Shareholders of the
Fund.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Asia Opportunity Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
e seek capital appreciation over the long term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Asian Property Fund

The Asian Property Fund’s investment objective is to seek long term capital appreciation, measured in U.S. Dollars,
by investing primarily in equity securities of companies in the real estate industry or closely related to the real estate
industry Located throughout Asia and Oceania. Companies in the real estate industry or closely related to the real
estate industry may include companies principally engaged in the development and/or ownership of income-
producing property; companies that operate, construct, finance or sell real estate; companies with substantial real
estate related holdings and/or services or products related to the real estate industry, including, but not limited to,
real estate management, brokers, building products and property technology; and collective investment vehicles with
exposure to property, such as publicly quoted property unit trusts, all types of eligible closed-end Real Estate
Investment Trusts (REITS) and undertakings for collective investment.

The Fund may also invest, on an ancillary basis in preference shares, debt securities convertible into common shares,
China A-Shares via Stock Connect, warrants and other equity linked instruments. The Fund may invest up to 20%
of its net assets in China A-Shares via Stock Connect.

The investment process utilizes internal proprietary research to invest in public real estate companies that may offer
the best relative value relative to their underlying assets and earnings. The Investment Adviser utilizes a bottom-up
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approach, valuing each security within the investment universe to arrive at an estimate of net asset value and forward
cash flows. Real estate specific factors, broader equity factors, and ESG factors are assessed in the fundamental
analysis to calculate appropriate valuation metrics.

The Investment Adviser also incorporates a top-down approach in the portfolio construction process by integrating
several factors which may include forecasted fundamental inflections, macroeconomic considerations, and
geopolitical and country risk assessments, to achieve diversified exposure across regions, countries and/or sectors.

The Investment Adviser 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 Adviser including utilizing 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 Adviser 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 Adviser 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;
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; and
manufacturing or production of arctic oil and gas.

Investments shall not knowingly include the following companies:

e companies that 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
Adviser;

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

e companies that do not have at least one female board member, excluding companies Located in
Japan.

The Investment Adviser references third party ESG data and its own proprietary research during the security research
process. The Investment Adviser 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 Adviser using reasonable estimates.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.
Taxonomy Regulation disclosure
The Fund does not take account of the Taxonomy Regulation.
Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor
In light of the Asian Property Fund’s investment objective it may be appropriate for investors who:

e seek to invest in equity securities;

seek capital appreciation over the long term;

[ ]
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.
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Calvert Global Equity Fund

The Calvert Global Equity Fund’s investment objective is to provide high total returns, consistent with reasonable
risk, measured in U.S. Dollars, by primarily investing in equity securities of companies Located throughout the world
(including in emerging markets for up to 30% of its net assets). Furthermore, the Fund will invest in companies that,
in the opinion of the Investment Adviser, 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 Adviser 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 Adviser
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 Adviser’s estimate of the security’s intrinsic value. The Investment
Advisor seeks to build a concentrated and balanced portfolio that may participate in rising markets and exhibit
resilience in weaker market environments.

To identify 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 (the “Calvert
Principles”) 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
Calvert Principles can be found on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im.
The Investment Adviser and Calvert also seek to engage company management on financially material ESG issues
identified through fundamental and ESG research processes. Engagement may seek to drive positive change, to
improve the sustainability of each company, and/or to enhance long-term value creation.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, depositary receipts (including American Depositary Receipts (ADRs) and Global Depositary Receipts
(GDRs), eligible closed-end Real Estate Investment Trusts (REITS), debt securities convertible into common shares,
preference shares, warrants, and other equity linked instruments, provided such securities are deemed eligible for
investment according to the Calvert Principles.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

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 Adviser, taking into account the best interests of the Shareholders of
the Fund.

The Investment Adviser 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 Adviser 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, labour and human rights and ESG disclosure,
either solely or as part of a shareholder coalition, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

The Investment Adviser 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 Adviser 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.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

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 Adviser to assist the Investment Adviser 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 Adviser.
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The Fund is actively managed and is not designed to track a benchmark. The management of the Fund is not
constrained by the composition of a benchmark. The Fund’s performance is compared against a benchmark as
detailed in the Fund’s KID.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using
reasonable estimates.

Taxonomy Regulation disclosure

The Fund’s sustainable investments do not take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Calvert Global Equity Fund’s investment objective it may be appropriate for investors who:
e seekto invest in equity securities;
e seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert Sustainable Climate Aligned Fund

The Calvert Sustainable Climate Aligned Fund’s investment objective is to provide long-term capital appreciation,
measured in U.S. Dollars, primarily investing in equity securities (as listed below) of companies Located in
developed markets that are involved in economic activities that address climate transition and/or are aligned to the
long term de-carbonisation objectives of the Paris Agreement.

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 underlying market benchmark (MSCI
World Index), 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 $1million enterprise value including cash.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (such as American Depository Receipts (ADRs), Global Depositary Receipts (GDRs), and
European Depository Receipts (EDRS).

The Fund utilizes 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 Calvert Principles for Responsible Investment can be found on
www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The Investment Adviser may
engage company management around financially material ESG issues that it deems to have a positive impact on
society or the environment.

The Investment Adviser 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 Adviser 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, labour and human rights and ESG disclosure,
either solely or as part of a shareholder coalition, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, in preference shares, debt securities convertible into common shares or preference shares, warrants on
securities and other equity linked securities, provided such securities meet the Investment Adviser’s ESG criteria.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.
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The Investment Adviser utilizes 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 commitment to the goal of net zero greenhouse gas emissions by 2050 or sooner. The Investment
Adviser 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 Adviser then constructs the portfolio through an optimization process that tilts the portfolio towards
companies with lower carbon risk, while minimizing factor risks relative to the MSCI World Index.

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 Adviser 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 MSCI World Index.

The Investment Adviser 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;
¢ manufacturing or production of tobacco; and
e gambling.

The Investment Adviser utilizes 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.

In addition to the above sectoral exclusions, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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.

Further to the above, the Investment Adviser may, at 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 www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im. The positive screening process, methodology and the Calvert Principles for
Responsible Investment is available on the following websites: www.morganstanleyinvestmentfunds.com and on
Wwww.morganstanley.com/im.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID. In the
context of the Fund’s ESG integration, the Investment Adviser uses the MSCI World Index for the purposes of
comparing the Fund’s carbon footprint.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using reasonable estimates.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about sustainable investments is available in Appendix L.
Profile of the typical investor

In light of the Calvert Sustainable Climate Aligned Fund’s investment objective it may be appropriate for investors
who:

seek to invest in equity securities;

seek capital appreciation over the long term;

seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.
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Calvert Sustainable Climate Transition Fund

The Calvert Sustainable Climate Transition Fund’s investment objective is to seek to provide an attractive level of
total return, measured in U.S. Dollars, by investing primarily in a concentrated portfolio of equity securities,
including preference shares and depositary receipts (including American Depositary Receipts (ADRs), European
Depositary Receipts (EDRs), and Global Depositary Receipts (GDRs)), of companies located throughout the world
that are engaged in business models that help to mitigate or adapt to climate change and that qualify as sustainable
investments.

The Fund may also invest on an ancillary basis in equity securities not meeting the criteria of the Fund’s primary
investments, in Fixed Income Securities, debt securities convertible into common shares, warrants and other equity
linked instruments issued by any corporations engaged in climate change businesses, as well as in China A-Shares
via Stock Connect provided such investments qualify as sustainable investments. The Fund may invest up to 20% of
its net assets in China A-Shares via Stock Connect.

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 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 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;

e 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 Investment Adviser actively manages the Fund utilizing internal proprietary research to implement a
fundamentally driven investment process that combines bottom-up and top-down research. The Fund will be
comprised of those securities which the Investment Adviser considers offer higher forecasted total return potential
relative to other opportunities in the investment universe based upon absolute valuation within the described universe.

The Fund utilizes 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 Calvert Principles for Responsible
Investment can be found on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The
Investment Adviser 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.

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 Adviser 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.

The Investment Adviser 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 Adviser 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, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.
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In addition to the above ESG objectives, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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 Adviser 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 Adviser 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”),
whose role in relation to this Fund is limited to the provision of non-discretionary investment advice to the Investment
Adviser to assist the Investment Adviser in its management of the Fund. Calvert has no discretion to make
discretionary investment decisions on behalf of the Fund, such investment discretion being vested solely in the
Investment Adviser.

The Fund is actively managed, and the composition of the portfolio holdings is not constrained by any benchmarks.
Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about sustainable investments is available in Appendix L.
Profile of the typical investor

In light of the Calvert Sustainable Climate Transition Fund’s investment objective it may be appropriate for investors
who:

e seek to invest in equity securities;

o seek capital appreciation over the long term;

e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;

e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert Sustainable Developed Europe Equity Select Fund

The Calvert Sustainable Developed Europe Equity Select Fund’s investment objective is to provide long-term capital
appreciation, measured in Euro, primarily investing in equity securities (as listed below) of companies Located in
Europe’s developed markets, based on classification in the MSCI Europe Index, that are involved in economic
activities that address global environmental or societal challenges 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, or are leaders in managing financially material
environmental or social risks and opportunities, such as carbon emission management and diversity, equity and
inclusion. This strategy further takes into account the long-term carbon reduction objectives of the Paris Agreement.

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 underlying market benchmark (MSCI
Europe Index) 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 $1million 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 MSCI Europe Index as measured by weighted average number of women at the
board level. The Investment Adviser 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 Adviser 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 MSCI
Europe Index.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (such as American Depository Receipts (ADRs), Global Depositary Receipts (GDRs), and
European Depository Receipts (EDRS).

The Fund utilizes 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 Calvert Principles for Responsible Investment can be found on
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www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The Investment Adviser may
engage company management around financially material ESG issues that it deems to have a positive impact on
society or the environment.

The Investment Adviser 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 Adviser 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, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, in preference shares, debt securities convertible into common shares or preference shares, warrants on
securities and other equity linked securities, provided such securities meet the Investment Adviser’s ESG criteria.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser 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 Adviser’s
investment strategy has three main elements: 1) company identification, 2) portfolio optimization, and 3) corporate
engagement.

The Investment Adviser utilizes 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 Adviser 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 Adviser’s proprietary research. The ESG scores are determined by the
Investment Adviser, using a combination of third party and customized 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 Adviser then constructs the portfolio through an
optimization process that tilts the portfolio towards ESG-leading companies that have more gender diversity and
lower carbon risk, while minimizing factor risks relative to the MSCI Europe Index.

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 Adviser 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 MSCI Europe Index.

Investment restrictions

The Investment Adviser shall not knowingly include the following companies in the investment universe companies:
e involved with severe ESG controversies without material remediation and improvement;
o manufacturing or production of controversial weapons and civilian firearms;
e manufacturing or production of tobacco; and
e gambling.

In addition to the above sectoral exclusions, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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.

Further to the above, the Investment Adviser may, at 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 www.morganstanleyinvestmentfunds.com and on
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www.morganstanley.com/im. The positive screening process, methodology and the Calvert Principles for
Responsible Investment is available on the following websites: www.morganstanleyinvestmentfunds.com and on
Www.morganstanley.com/im.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID. The Fund
references the MSCI Europe Index for the purpose of defining a geographical allocation of countries the Fund will
invest into. In the context of the Fund’s ESG integration, the Investment Adviser also uses the MSCI Europe Index
for the purposes of comparing the Fund’s carbon footprint and gender diversity at the level of the boards of the
portfolio components.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using reasonable estimates.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about sustainable investments is available in Appendix L.
Profile of the typical investor

In light of the Calvert Sustainable Developed Europe Equity Select Fund’s investment objective it may be appropriate
for investors who:

e seek to invest in equity securities;

o seek capital appreciation over the medium term;

e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;

e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert Sustainable Developed Markets Equity Select Fund

The Calvert Sustainable Developed Markets Equity Select Fund’s investment objective is to provide long-term
capital appreciation, measured in U.S. Dollars, primarily investing in equity securities (as listed below) of companies
Located in developed markets that are involved in economic activities that address global environmental or societal
challenges, 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, or are leaders in managing financially material environmental or social risks and opportunities, such as
carbon emission management and diversity, equity and inclusion. This strategy further takes into account the long-
term carbon reduction objectives of the Paris Agreement.

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 underlying market benchmark (MSCI
World Index) 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 $1million 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 MSCI World Index as measured by weighted average number of women at the
board level. The Investment Adviser 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 Adviser 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 MSCI
World Index.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (such as American Depository Receipts (ADRs), Global Depositary Receipts (GDRs), and
European Depository Receipts (EDRS).

The Fund utilizes 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 Calvert Principles for Responsible Investment can be found on
www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The Investment Adviser may
engage company management around financially material ESG issues that it deems to have a positive impact on
society or the environment.
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The Investment Adviser 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 Adviser 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, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, in preference shares, debt securities convertible into common shares or preference shares, warrants on
securities and other equity linked securities, provided such securities meet the Investment Adviser’s ESG criteria.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser 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 Adviser’s
investment strategy has three main elements: 1) company identification, 2) portfolio optimization, and 3) corporate
engagement.

The Investment Adviser utilizes 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 Adviser 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 Adviser’s proprietary research. The ESG scores are determined by the
Investment Adviser, using a combination of third party and customized 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 Adviser then constructs the portfolio through an
optimization process that tilts the portfolio towards ESG-leading companies that have more gender diversity and
lower carbon risk, while minimizing factor risks relative to the MSCI World Index.

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 Adviser 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 MSCI World Index.

Investment restrictions

The Investment Adviser shall not knowingly include the following companies in the investment universe companies:
e involved with severe ESG controversies without material remediation and improvement;
¢ manufacturing or production of controversial weapons and civilian firearms;
e manufacturing or production of tobacco; and
e gambling.

In addition to the above sectoral exclusions, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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.

Further to the above, the Investment Adviser may, at 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 www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im. The positive screening process, methodology and the Calvert Principles for
Responsible Investment is available on the following websites: www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im.
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The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID. In the
context of the Fund’s ESG integration, the Investment Adviser uses the MSCI World Index for the purposes of
comparing the Fund’s carbon footprint and gender diversity at the level of the boards of the portfolio components.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using reasonable estimates.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about sustainable investments is available in Appendix L.
Profile of the typical investor

In light of the Calvert Sustainable Developed Markets Equity Select Fund’s investment objective it may be
appropriate for investors who:

e seek to invest in equity securities;

o seek capital appreciation over the medium term;

e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;

e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert Sustainable Diversity, Equity and Inclusion Fund

The Calvert Sustainable Diversity, Equity and Inclusion Fund’s investment objective is to provide long-term capital
appreciation and advance diversity, equity and inclusion, measured in U.S. Dollars, primarily investing in equity
securities (as listed below) of companies Located globally, that demonstrate leadership or meaningful improvement
in having a diverse workforce and an equal and inclusive work culture. The Investment Adviser will use an
optimisation process to pick the positions that the Fund takes, based on a proprietary strategy.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (such as American Depository Receipts (ADRs), Global Depositary Receipts (GDRs), and
European Depository Receipts (EDRS)).

The Fund will seek to maintain higher levels of workforce diversity at a portfolio level than the underlying market
benchmark (MSCI World Index) 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
Adviser 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
Adviser collects this data for all names in its investment universe for which data is available and calculates the
average of women and members representing underrepresented ethnicities on the board for the Fund and the MSCI
World Index.

The Fund utilizes 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 Calvert Principles for Responsible Investment can be found on
www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The Investment Adviser may
engage company management around financially material ESG issues that it deems to have a positive impact on
society or the environment.

The Investment Adviser 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 Adviser 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, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the

investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.
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The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, in preference shares, debt securities convertible into common shares or preference shares, warrants on
securities and other equity linked securities, provided such securities meet the Investment Adviser’s ESG criteria.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser utilizes 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 Adviser 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 Adviser 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 (only companies based in U.S. and Canada) on diversity and inclusion issues; or 4) identified
as an engagement target by the Investment Adviser on diversity and inclusion issues.

Companies are excluded from the portfolio if the Investment Adviser 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 Adviser 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 MSCI World Index.

The Investment Adviser 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 Adviser 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; and
e gambling.

In addition to the above sectoral exclusions, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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.

Further to the above, the Investment Adviser may, at 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 www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im. The positive screening process, methodology and the Calvert Principles for
Responsible Investment is available on the following websites: www.morganstanleyinvestmentfunds.com and on
Www.morganstanley.com/im.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID. In the
context of the Fund’s ESG integration, the Investment Adviser uses the MSCI World Index for the purposes of
comparing the Fund’s gender and ethnic diversity at the level of the boards of the portfolio components.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using reasonable estimates.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.
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Further information about sustainable investments is available in Appendix L.
Profile of the typical investor

In light of the Calvert Sustainable Diversity, Equity and Inclusion Fund’s investment objective it may be appropriate
for investors who:

e seek to invest in equity securities;

o seek capital appreciation over the medium term;

e seck income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;

e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert Sustainable Emerging Markets Equity Select Fund

The Calvert Sustainable Emerging Markets Equity Select Fund’s investment objective is to provide long-term capital
appreciation, measured in U.S. Dollars, primarily investing in equity securities (as listed below) of companies
Located in the world’s emerging markets, that are involved in economic activities that address global environmental
or societal challenges, 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, or are leaders in managing financially material environmental or social risks and
opportunities, such as carbon emission management and diversity, equity and inclusion. This strategy further takes
into account the long-term carbon reduction objectives of the Paris Agreement.

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 underlying market benchmark (MSCI
Emerging Markets Index) 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 $1million 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 MSCI Emerging Markets Index as measured by weighted average number of
women at the board level. The Investment Adviser 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 Adviser 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 MSCI Emerging Markets Index.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (such as American Depository Receipts (ADRs), Global Depositary Receipts (GDRs), and
European Depository Receipts (EDRS).

The Fund utilizes 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 Calvert Principles for Responsible Investment can be found on
www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The Investment Adviser may
engage company management around financially material ESG issues that it deems to have a positive impact on
society or the environment.

The Investment Adviser 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 Adviser 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, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, in preference shares, debt securities convertible into common shares or preference shares, warrants on
securities and other equity linked securities, provided such securities meet the Investment Adviser’s ESG criteria.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.
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The Investment Adviser 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 Adviser’s
investment strategy has three main elements: 1) company identification, 2) portfolio optimization, and 3) corporate
engagement.

The Investment Adviser utilizes 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 Adviser 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 Adviser’s proprietary research. The ESG scores are determined by the
Investment Adviser, using a combination of third party and customized 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 Adviser then constructs the portfolio through an
optimization process that tilts the portfolio towards ESG-leading companies that have more gender diversity and
lower carbon risk, while minimizing factor risks relative to the MSCI Emerging Markets Index.

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 Adviser 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 MSCI Emerging Markets Index.

Investment restrictions

The Investment Adviser 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;
¢ manufacturing or production of tobacco; and
e gambling.

In addition to the above sectoral exclusions, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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.

Further to the above, the Investment Adviser may, at 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 www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im. The positive screening process, methodology and the Calvert Principles for
Responsible Investment is available on the following websites: www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID. In the
context of the Fund’s ESG integration, the Investment Adviser uses the MSCI Emerging Markets Index for the
purposes of comparing the Fund’s carbon footprint and gender diversity at the level of the boards of the portfolio
components.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using reasonable estimates.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about sustainable investments is available in Appendix L.
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Profile of the typical investor

In light of the Calvert Sustainable Emerging Markets Equity Select Fund’s investment objective it may be appropriate
for investors who:

e seek to invest in equity securities;

o seek capital appreciation over the medium term;

e seck income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;

e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert Sustainable US Equity Select Fund

The Calvert Sustainable US Equity Select Fund’s investment objective is to provide long-term capital appreciation,
measured in U.S. Dollars, primarily investing in equity securities (as listed below) of large-capitalisation U.S.
companies that are involved in economic activities that address global environmental or societal challenges that relate
to areas 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, or are leaders in managing financially material environmental or social risks and opportunities, such as
carbon emission management and diversity, equity and inclusion. This strategy further takes into account the long-
term carbon reduction objectives of the Paris Agreement.

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 underlying market benchmark (Russell
1000 Index) 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 $1million 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 Russell 1000 Index as measured by weighted average humber of women at the
board level. The Investment Adviser 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 Adviser 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 Russell
1000 Index.

The Fund will seek to achieve its investment objective by investing primarily in equity securities including depositary
receipts (such as American Depository Receipts (ADRs), Global Depositary Receipts (GDRs), and European
Depository Receipts (EDRS).

The Fund utilizes 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 Calvert Principles for Responsible Investment can be found on
www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. The Investment Adviser may
engage company management around financially material ESG issues that it deems to have a positive impact on
society or the environment.

The Investment Adviser 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 Adviser 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, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, in preference shares, debt securities convertible into common shares or preference shares, warrants on
securities and other equity linked securities, provided such securities meet the Investment Adviser’s ESG criteria.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser 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 Adviser’s
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investment strategy has three main elements: 1) company identification, 2) portfolio optimization, and 3) corporate
engagement.

The Investment Adviser utilizes 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 Adviser 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 Adviser’s proprietary research. The ESG scores are determined by the
Investment Adviser, using a combination of third party and customized 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 Adviser then constructs the portfolio through an
optimization process that tilts the portfolio towards ESG-leading companies that have more gender diversity and
lower carbon risk, while minimizing factor risks relative to the Russel 1000 Index.

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 Adviser 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 Russel 1000 Index.

Investment restrictions

The Investment Adviser shall not knowingly include the following companies in the investment universe companies:
e involved with severe ESG controversies without material remediation and improvement;
¢ manufacturing or production of controversial weapons and civilian firearms;
¢ manufacturing or production of tobacco; and
e gambling.

In addition to the above sectoral exclusions, the Investment Adviser monitors business practices on an ongoing basis,
through data on ESG controversies and standards screening sourced from third party providers. The Investment
Adviser 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.

Further to the above, the Investment Adviser may, at 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 www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im. The positive screening process, methodology and the Calvert Principles for
Responsible Investment is available on the following websites: www.morganstanleyinvestmentfunds.com and on
Www.morganstanley.com/im.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID. In the
context of the Fund’s ESG integration, the Investment Adviser uses the Russel 1000 Index for the purposes of
comparing the Fund’s carbon footprint and gender diversity at the level of the boards of the portfolio components.

The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using reasonable estimates.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about sustainable investments is available in Appendix L.
Profile of the typical investor
In light of the Calvert Sustainable US Equity Select Fund’s investment objective it may be appropriate for investors

who:
e seek to invest in equity securities;
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o seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Calvert US Equity Fund

The Calvert US Equity Fund’s investment objective is to seek long-term capital appreciation, measured in US
Dollars, by investing primarily in equity securities of large capitalisation companies with market capitalisation that
are normally above 10 billion USD and Located in the US. Furthermore, the Fund will invest in companies that, in
the opinion of the Investment Adviser, 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 Adviser 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 Adviser 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 Adviser may consider financial quality rankings
provided by recognised rating services in their analysis. Through investment in high quality companies, the
Investment Adviser seeks to build a portfolio that may participate in rising markets while minimising participation
in declining markets.

To identify 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 (the “Calvert
Principles”) 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
Calvert Principles can be found on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im.
The Investment Adviser and Calvert also seek to engage company management on financially material ESG issues
identified through fundamental and ESG research processes. Engagement may seek to drive positive change, to
improve the sustainability of each company, and/or to enhance long-term value creation.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, depositary receipts (including American Depositary Receipts (ADRs) and Global Depositary Receipts
(GDRs), eligible closed-end Real Estate Investment Trusts (REITS), preference shares, warrants, and other equity
linked instruments, provided such securities are deemed eligible for investment according to the Calvert Principles.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

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 Adviser, taking into account the best interests of the Shareholders of
the Fund.

The Investment Adviser 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 Adviser 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, labour and human rights and ESG disclosure,
either solely or as part of a shareholder coalition, see “General information relating to Sustainability Risks
integration” for further information), or make adjustments to allocations.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

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 Adviser to assist the Investment Adviser 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 Adviser.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.
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The Fund references third party ESG data and its own proprietary research data during the security research process.
The Investment Adviser 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 Adviser using
reasonable estimates.

Taxonomy Regulation disclosure

The Fund’s sustainable investments do not take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Calvert US Equity Fund’s investment objective it may be appropriate for investors who:
» seek to invest in equity securities;
»  seek capital appreciation over the medium term;
» seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
» accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

China A-shares Fund

The China A-shares Fund’s investment objective is to provide capital appreciation over the long term measured in
U.S. Dollars.

The Fund will seek to achieve its investment objective by investing primarily in China A-Shares of companies listed
on the Shanghai Stock Exchange and/or the Shenzhen Stock Exchange via Stock Connect. The Fund may also invest
in issuers of other countries including, but not limited to, those that are listed on the Hong Kong Exchange (including
China H shares and red chips) and depositary receipts (including American Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRS)) of issuers located in any country and referring to China companies.

For the purposes of the investment policy of the China A-shares Fund, the term “China A-Shares” means shares of
companies listed on the Shanghai Stock Exchange and/or the Shenzhen Stock Exchange that are quoted in Chinese
Renminbi, which may include: (i) stocks, (ii) participatory notes, (iii) preferred shares, and (iv) equity warrants.

The Fund may invest, on an ancillary basis, in equity securities that do not meet the definition of China A-Shares,
which may include: (i) preference shares, (ii) debt securities convertible into common shares or preferences shares,
and (iii) other equity linked securities. The Fund may also invest, to a limited extent, in ETFs, warrants on securities
and other instruments.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The investments underlying the Fund do not take into account the EU criteria for environmentally sustainable
economic activities.

Profile of the typical investor

In light of the China A-shares Fund’s investment objective it may be appropriate for investors who:
seek to invest in equity securities;

seek capital appreciation over the long term;

seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Dealing Days for the China A-shares Fund

The China A-shares Fund invests primarily through Stock Connect. Dealing Days for the China A-shares Fund
therefore take into account dates on which Stock Connect is closed for trading and settlement. In this Prospectus
references to Dealing Day in relation to the China A-shares Fund mean any day except: (a) any other day on which
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commercial banks in Luxembourg, China or Hong Kong are authorized by law or executive order to close (including
Saturday and Sunday), and (b) any day on which Stock Connect is closed for trading.

Counterpoint Global Fund
The Counterpoint Global Fund’s investment objective is to seek long term appreciation, measured in U.S. Dollars.

The Fund will seek to achieve its investment objective by investing primarily in the 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 include in the MSCI All Country World Index.

Investment process

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 Adviser 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.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest on an ancillary basis, in debt securities convertible into common shares, preference shares,
China A-Shares via 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 via Stock Connect. The Fund may invest
to a limited extent in units/shares of other collective investment schemes, including the Company’s Funds and open-
ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser 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 Adviser
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 Adviser generally engages with company management teams 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.

Investments shall not knowingly include any company whose primary business activity involves the following:
»  tobacco;
« coal;or
* 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. 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 Adviser, taking into account the best interests of the Shareholders of the
Fund.

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 MSCI All Country World Index for the purpose of
setting the capitalization range of issuers the Fund will invest in.

The Fund’s performance is measured against the MSCI All Country World Index as detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.
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Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Counterpoint Global Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the long term;
e seck income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Developing Opportunity Fund

The Developing Opportunity Fund’s investment objective is to seek long term appreciation, measured in U.S.
Dollars.

The Fund will seek to achieve its investment objective by investing primarily 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 via Stock Connect.

Under normal market conditions, the Fund’s assets will be invested primarily in equity securities of issuers Located
in developing, emerging or frontier emerging market countries. 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 organization 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.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, 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 in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser emphasises a bottom-up stock selection process, seeking attractive investments on an
individual company basis. In selecting securities for investment, the Investment Adviser seeks high quality
companies that the Investment Adviser believes are undervalued at the time of purchase. The Investment Adviser
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 Adviser
generally considers selling a portfolio holding when it determines that the holding no longer satisfies its investment
criteria.

The Investment Adviser employs a holistic approach to ESG within its company quality assessment by analyzing
potential impacts to humanity’s health, environment, liberty and productivity and corporate governance practices to
ensure agency, culture and trust. The Investment Adviser 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 Adviser believes that ESG risks are more likely to materialize 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 Adviser typically engages
company management in constructive discussions on a range of ESG issues the Investment Adviser deems materially
important.

Investments shall not knowingly include any company whose primary business activity involves the following:
»  tobacco;
» coal; or
* 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. Investments that are held by the
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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 Adviser, taking into account the best interests of the Shareholders of the
Fund.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of the MSCI Emerging Markets Net Index. The Fund references the MSCI Emerging Markets Net Index for the
purpose of defining a geographical allocation of countries the Fund will invest into. The Fund’s performance is
measured against a benchmark as detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Developing Opportunity Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the long term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Emerging Leaders Equity Fund

The Emerging Leaders Equity Fund’s investment objective is to seek long term capital appreciation, measured in
U.S. Dollars, through investment primarily in a concentrated portfolio of equity securities, including American
Depositary Receipts (ADRs), Global Depositary Receipts (GDRs) and China A-Shares via Stock Connect, in
emerging and frontier countries. In targeting its investment objective, the Investment Adviser will invest in
companies with strong performance relative to their peers on one or more ESG metrics (as detailed below).

A country may be considered emerging or frontier based on classification in the MSCI Emerging Markets Net Index
or similar classification by an organisation such as the International Monetary Fund, the United Nations or the World
Bank, provided that the markets of these countries are considered to be recognised exchanges (“Recognised
Exchanges”) within the meaning of Article 41(1) of the 2010 Law.

On an ancillary basis the Fund may invest in Cash Equivalents, debt securities convertible into common shares,
preference shares, warrants and other equity linked instruments and, for the purpose of efficient portfolio
management (including hedging), exchange traded and over-the-counter options, futures and other derivatives.

The Fund may invest in the equity securities (including ADRs and GDRs) of companies organised and located in
countries other than an emerging or frontier market where the value of the company’s securities will reflect
principally conditions in an emerging or frontier country, or where the principal securities trading market for the
company is in an emerging or frontier country, or where 35% of the company’s revenue, sales, assets, EBITDA or
profit before tax is derived from either goods produced, sales made or services performed in emerging or frontier
countries. The Fund may invest in participatory notes that may be used to gain exposure to securities and markets
which may not be efficiently accessed through direct investment. Exposure to participatory notes will not exceed
45% of the actually invested assets (gross assets after deducting Cash Equivalents). The Fund may invest up to 20%
of its net assets in China A-Shares via Stock Connect.

The Investment Adviser 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 Adviser 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
Adviser 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 Adviser may utilize a combination of information sources, including
company-disclosed information, non-company disclosed information, and third-party research and data.

The Investment Adviser 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.

The Investment Adviser 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.
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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 Adviser 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 Adviser 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 & safety, product safety, data privacy
& security, executive remuneration, board independence and shareholder rights. The Investment Adviser 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, as defined in the first four paragraphs above.

Investments shall not knowingly include any company involved in the manufacturing or production of:
e tobacco?;

e adult entertainment;

e civilian firearms;

e controversial weapons;
o  fossil fuels*;

e coal®

e 0il sands®;

e Arctic oil and gas’; and
e gambling®.

Further to the above, the Investment Adviser 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 www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im. The exclusions are determined by the Investment Adviser’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 Adviser 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 for the Fund will be sold. Such
sales will take place over a time period to be determined by the Investment Adviser, 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 Adviser 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 Adviser using
reasonable estimates or third-party data.

The Fund will limit the use of derivatives to efficient portfolio management and for hedging purposes only.
The Fund is actively managed and uses the MSCI Emerging Markets Net Index as a comparator benchmark, which

is representative of the Emerging Markets equities universe. The benchmark is used for performance comparison
purposes only and does not integrate environmental or social characteristics.

3 The Fund does not invest in securities of issuers that generate 5% or more of revenue from tobacco manufacturing,
supplying, or retailing.

4 The Fund does not invest in securities of issuers that generate 10% or more revenue from fossil fuels.

®> The Fund does not invest in securities of issuers that generate 10% or more of their revenue from the mining and
extraction of thermal coal, or from coal-fired power.

® The Fund does not invest in securities that derive 5% or more of their revenues from the extraction or production
of oil sands.

"The Fund does not invest in securities of issuers that generate 5% or more of their revenue from oil and gas
extraction or production in the Arctic region, including in the Arctic National Wildlife Refuge (ANWR).

8 The Fund does not invest in securities of issuers that generate 5% or more of revenue from gambling activities.
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Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Emerging Leaders Equity Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
e seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Europe Opportunity Fund
The Europe Opportunity Fund’s investment objective is to seek long term capital appreciation, measured in Euro.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depository receipts (American Depository Receipts (ADRs), Global Depositary Receipts (GDRs) and European
Depository Receipts (EDRs)), of companies Located in Europe.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest, on an ancillary basis, 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 in units/shares of other collective investment schemes, including
the Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser emphasises a bottom-up stock selection process, seeking attractive investments on an
individual company basis. In selecting securities for investment, the Investment Adviser seeks high quality
established and emerging companies that the Investment Adviser believes are undervalued at the time of purchase.
The Investment Adviser 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 Adviser generally considers selling a portfolio holding when it determines that the holding no longer
satisfies its investment criteria.

The Investment Adviser employs a holistic approach to ESG within its company quality assessment by analyzing
potential impacts to humanity’s health, environment, liberty and productivity and corporate governance practices to
ensure agency, culture and trust. The Investment Adviser 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 Adviser believes that ESG risks are more likely to materialize 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 Adviser typically engages company
management in constructive discussions on a range of ESG issues the Investment Adviser deems materially
important.

Investments shall not knowingly include any company whose primary business activity involves the following:
«  tobacco;
« coal;or
« 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. 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 Adviser, taking into account the best interests of the Shareholders of the
Fund.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.
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Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Europe Opportunity Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
e seek capital appreciation over the long term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

European Property Fund

The European Property Fund’s investment objective is to seek long term capital appreciation, measured in Euro, by
investing primarily in equity securities of companies in the real estate industry or closely related to the real estate
industry Located throughout Europe. Companies in the real estate industry or closely related to the real estate industry
may include companies principally engaged in the development and/or ownership of income-producing property;
companies that operate, construct, finance or sell real estate; companies with substantial real estate related holdings
and/or services or products related to the real estate industry, including, but not limited to, real estate management,
brokers, building products and property technology; and collective investment vehicles with exposure to property,
such as publicly quoted property unit trusts, all types of eligible closed-end Real Estate Investment Trusts (REITS)
and undertakings for collective investment.

The Fund may also invest on an ancillary basis in preference shares, debt securities convertible into common shares,
warrants and other equity linked instruments.

The investment process utilizes internal proprietary research to invest in public real estate companies that may offer
the best relative value relative to their underlying assets and earnings. The Investment Adviser utilizes a bottom-up
approach, valuing each security within the investment universe to arrive at an estimate of net asset value and forward
cash flows. Real estate specific factors, broader equity factors, and ESG factors are assessed in the fundamental
analysis to calculate appropriate valuation metrics.

The Investment Adviser also incorporates a top-down approach in the portfolio construction process by integrating
several factors which may include forecasted fundamental inflections, macroeconomic considerations, and
geopolitical and country risk assessments, to achieve diversified exposure across regions, countries and/or sectors.

The Investment Adviser 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 Adviser including utilizing 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 Adviser 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 Adviser 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;
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; and
manufacturing or production of arctic oil and gas.
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Investments shall not knowingly include the following companies:
e companies that 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
Adviser;
e companies that fail to comply with the UN Global Compact or the ILO Fundamental Principles,
without material remediation and improvement; and
e companies that do not have at least one female board member.

The Investment Adviser references third party ESG data and its own proprietary research during the security research
process. The Investment Adviser 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 Adviser using reasonable estimates.

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 the benchmark. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation and as such the Fund’s sustainable investments do not
take into account the criteria for environmentally sustainable economic activities under the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the European Property Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the long term;
e seck income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Brands Equity Income Fund

The Global Brands Equity Income Fund’s investment objective is to provide a regular income stream and long-term
capital growth.

The Fund seeks to achieve its investment objective by investing primarily in high quality steady dividend yield
distributing equity securities of issuers located in the world’s developed markets.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may, on an ancillary basis, invest in equity securities of issuers Located in emerging markets, including
China A-Shares via 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 via Stock
Connect.

The Fund will invest in a concentrated portfolio of companies whose success the Investment Adviser 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 will enter into financial derivative instruments with Morgan Stanley International Plc to enhance the level
of income earned. This strategy is expected to include taking exposure via one or more swaps (the “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.
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Investment restrictions:

e The Fund will apply climate-related restrictions to exclude investments in any company that the Investment
Adviser determines:
o have any tie to fossil fuels (such as oil, gas and coal); or
o whose core business activity involves energy, construction materials, utilities (excluding renewable
electricity and water utilities), metals and mining.
e Inaddition, the Fund shall not knowingly include any company:
o whose core business activity involves weapons or civilian firearms; or
o that is defined by the MSCI ESG Business Involvement Screening Research (“MSCI ESG BISR”)
database to have any tie to controversial weapons.

The above restrictions are applied by the Investment Adviser to 100% of the equity securities in the Fund but are not
able to be applied to the Swaps. The details of the above exclusions can be found in the Fund’s exclusion policy
which is available on the Company’s website (www.morganstanleyinvestmentfunds.com and on
www.morganstanley.com/im). Further to the above, the Investment Adviser 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 www.morganstanleyinvestmentfunds.com
and on www.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 Adviser, taking into account the best interests of the Shareholders of
the Fund.

Investment process:

The Fund’s investment process focuses on high quality companies with sustainably high returns on operating capital.
As an essential and integrated part of the investment process, the Investment Adviser assesses relevant factors
material to long-term sustainably high returns on operating capital including ESG factors and seeks to engage with
company management teams as part of this. Subject to the Fund’s investment objective the Investment Adviser
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 Adviser 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.

The Investment Adviser monitors business practices on an ongoing basis, through data on ESG controversies and
standards screening that the Investment Adviser sources from third party providers, including UN Global Compact
violations, as well as its own engagement with company management and research. The Investment Adviser 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 Adviser
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 Adviser 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.

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. The Fund’s performance is compared against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund’s sustainable investments do not take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Brands Equity Income Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.
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Global Brands Fund

The Global Brands Fund’s investment objective is to seek an attractive long term rate of return, measured in U.S.
Dollars, through investment primarily in equity securities of companies in the world’s developed countries. The Fund
will invest in a concentrated portfolio of companies whose success the Company 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 may also invest, on an ancillary basis 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 equity securities of emerging market companies and China A-Shares
via Stock Connect. The Fund may invest up to 10% of its net assets in China A-Shares via Stock Connect.

The Fund will limit the use of derivatives to hedging purposes only.
Investment restrictions:

e The Fund will apply climate-related restrictions to exclude investments in any company that the Investment
Adviser determines:
o have any tie to fossil fuels (such as oil, gas and coal); or
o 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:
o whose core business activity involves weapons or civilian firearms; or
o 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser 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 www.morganstanleyinvestmentfunds.com and on www.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 Adviser,
taking into account the best interests of the Shareholders of the Fund.

Investment process:

The Fund’s investment process focuses on high quality companies with sustainably high returns on operating capital.
As an essential and integrated part of the investment process, the Investment Adviser assesses relevant factors
material to long-term sustainably high returns on operating capital including ESG factors and seeks to engage with
company management teams as part of this. Subject to the Fund’s investment objective the Investment Adviser
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 Adviser 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.

The Investment Adviser monitors business practices on an ongoing basis, through data on ESG controversies and
standards screening that the Investment Adviser sources from third party providers, including UN Global Compact
violations, as well as its own engagement with company management and research. The Investment Adviser 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 Adviser
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 Adviser 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.

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. The Fund’s performance is compared against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund’s sustainable investments do not take into account the EU criteria for environmentally sustainable
economic activities within the meaning of the Taxonomy Regulation.
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Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Brands Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Core Equity Fund

The Global Core Equity Fund’s investment objective is to seek long-term capital appreciation, measured in USD.
The Fund invests primarily in equity securities issued by mid to large capitalisation companies, including depositary
receipts (such as American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs)) and closed-end
Real Estate Investment Trusts (REITS), issued by companies worldwide.

The investment process uses a combination of quantitative models, to assess market drivers, and fundamental
research of individual stocks to identify companies with attractive valuations, above-average appreciation potential
and competitive dividend yields.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the above requirements, debt
securities convertible into common shares, preference shares, Cash Equivalents, warrants and other equity linked
instruments.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with
Appendix A) make use of exchange traded and over-the-counter options, futures and other derivatives for investment
or efficient portfolio management (including hedging) purposes.

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 any benchmark. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The investments underlying the Fund do not take into account the EU criteria for environmentally sustainable
economic activities.

Profile of the typical investor

In light of the Global Core Equity Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the medium term;
o seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Endurance Fund

The Global Endurance Fund’s investment objective is to seek long-term capital appreciation, measured in U.S.
Dollars.

The Fund will seek to achieve its investment objective by investing primarily 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 capitalizations within the range of companies
included in the MSCI All Country World Index.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, debt securities convertible into common shares, preference shares, China A-Shares via Stock Connect,
warrants and other equity linked instruments. The Fund may invest up to 10% of its net assets in China A-Shares via
Stock Connect.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.
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The investment process will emphasize a bottom up stock selection process seeking attractive investments on an
individual company basis. In selecting securities for investment, the Investment Adviser seeks to invest in companies
with sustainable competitive advantages. The Investment Adviser 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 Adviser 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 Investment Adviser 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 Adviser
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 Adviser generally engages with company management teams 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.

Investments shall not knowingly include any company whose primary business activity involves the following:
»  tobacco;
« coal;or
* 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. 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 Adviser, taking into account the best interests of the Shareholders of the
Fund.

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 MSCI All Country World Index for the purpose of
setting the capitalization range of issuers the Fund will invest in. The Fund’s performance is measured against the
MSCI All Country World Index as detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Endurance Fund’s investment objective, it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Focus Property Fund

The Global Focus Property Fund's investment objective is to seek long term capital appreciation, measured in U.S.
Dollars, by investing primarily in a focused, concentrated portfolio of equity securities, including depositary receipts
(including American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs)), of companies in the real
estate industry or closely related to the real estate industry Located throughout the world that the Investment Adviser
considers offer higher forecasted total return potential relative to other opportunities within the above mentioned
asset classes.

Companies in the real estate industry or closely related to the real estate industry may include companies principally
engaged in the development and/or ownership of income-producing property; companies that operate, construct,
finance or sell real estate; companies with substantial real estate related holdings and/or services or products related
to the real estate industry, including, but not limited to, real estate management, brokers, building products and
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property technology; and collective investment vehicles with exposure to property, such as publicly quoted property
unit trusts, all types of eligible closed-end Real Estate Investment Trusts (REITS) and undertakings for collective
investment.

The Fund will invest primarily in companies located in the developed countries of North America, Europe and Asia,
but may also invest in companies located in emerging markets.

The Fund may also invest on an ancillary basis in equity securities not meeting the criteria of the Fund’s primary
investments including but not limited to: preference shares and convertible preferred securities, debt securities
convertible into common shares, rights and warrants to purchase equity securities, shares of investment companies,
China A-Shares via Stock Connect, limited partnership interests, and other equity linked instruments. The Fund may
invest up to 10% of its net assets in China A-Shares via Stock Connect.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law. In
accordance with Appendix A “Investment Powers and Restrictions” non-US Dollar currency exposure may be
partially or fully hedged back to U.S. Dollars. With a view to enhancing returns and/or as part of the investment
strategy, the Fund may (in accordance with the investment powers and restrictions set out in Appendix A) make use
of exchange traded and over-the-counter options, futures and other derivatives for investment or efficient portfolio
management (including hedging) purposes.

The Investment Adviser actively manages the Fund using a high-conviction, disciplined, bottom-up, fundamentally
driven investment methodology. The Fund will be comprised of those securities which the Investment Adviser
considers offer higher forecasted total return potential based upon valuation relative to other opportunities in the
investment universe. The Investment Adviser will assess real estate specific factors, broader equity factors, as well
as ESG factors in their fundamental analysis in order to calculate appropriate valuation metrics. Top-down
considerations are incorporated into the portfolio construction process and seek to achieve exposure across regions,
countries and/or sectors and integrate forecasted fundamental inflections, macroeconomic considerations,
geopolitical and country risk assessments, among other factors. The Investment Adviser actively selects positions in
a limited number of equity securities.

The Investment Adviser 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 Adviser including utilizing 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 Adviser 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 Adviser 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;
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; and
manufacturing or production of arctic oil and gas.

Investments shall not knowingly include the following companies:

e companies that 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
Adviser;

e companies that fail to comply with the UN Global Compact or the ILO Fundamental Principles,
without material remediation and improvement; and

e companies that do not have at least one female board member, excluding companies Located in
Japan.

The Investment Adviser references third party ESG data and its own proprietary research during the security research

process. The Investment Adviser 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
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on specific issuers or the exclusions noted above may not be readily available and/or may be estimated by the
Investment Adviser using reasonable estimates.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Focus Property Fund’s investment objective it may be appropriate for investors who:

e seek to invest in equity securities;

e seek capital appreciation over the long term;

o seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Infrastructure Fund

The Global Infrastructure Fund’s investment objective is to seek to provide long term capital appreciation, measured
in U.S. Dollars, by investing primarily in equity securities issued by companies, for the avoidance of doubt including
closed-end Real Estate Investment Trusts (REITS), Located throughout the world that are engaged in the
infrastructure business. Companies in the infrastructure business may be involved in, among other areas, the
transmission and distribution of electric energy; the storage, transportation and distribution of natural resources, such
as natural gas, used to produce energy; the building, operation and maintenance of highways, toll roads, tunnels,
bridges and parking lots; the building, operation and maintenance of airports and ports, railroads and mass transit
systems; telecommunications; water treatment and distribution; waste operations; renewable power generation; and
other emerging infrastructure sectors.

The Fund may also invest on an ancillary basis in preference shares, debt securities convertible into common shares,
warrants and other equity linked instruments issued by any corporations engaged in infrastructure related business.

The Investment Adviser 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 Adviser including utilizing 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 Adviser 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 Adviser 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 manufacturing or production of tobacco;

e manufacturing or production of controversial weapons and civilian firearms;

e operating gambling activity; and

e  operating adult entertainment.

Investments shall not knowingly include the following companies:
e companies that 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
Adviser;
e companies that fail to comply with the UN Global Compact or the ILO Fundamental Principles,
without material remediation and improvement; and
e companies that do not have at least one female board member.

The Investment Adviser references third party ESG data and its own proprietary research during the security research

process. The Investment Adviser 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
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on specific issuers or the exclusions noted above may not be readily available and/or may be estimated by the
Investment Adviser using reasonable estimates.

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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Infrastructure Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the long term;
e seck income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Insight Fund

The Global Insight Fund’s investment objective is to seek long term capital appreciation, measured in U.S. Dollars,
by investing primarily 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 equity securities of established and emerging
companies. The investment process will emphasize a bottom-up stock selection process, seeking attractive
investments on an individual company basis. In selecting securities for investment, the Investment Adviser 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.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also be invested, on an ancillary basis, in equities of companies not meeting the above requirements,
debt securities convertible into common shares, China A-Shares via Stock Connect, 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 up to 10% of its net assets in
China A-Shares via Stock Connect.

The Investment Adviser 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 Adviser
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 Adviser generally engages with company management teams 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.

Investments shall not knowingly include any company whose primary business activity involves the following:
«  tobacco;
« coal;or
« weapons, compromising 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. 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 Adviser, taking into account the best interests of the Shareholders of the
Fund.

The Fund is actively managed, not designed to track a benchmark, and therefore not constrained by the composition
of a benchmark. The Fund’s performance is measured against a benchmark as detailed in the Fund’s KID.
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Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Insight Fund’s investment objective, it may be appropriate for investors who:
e seek to invest in equity securities;
e seek capital appreciation over the medium term;
e seek income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Opportunity Fund

The Global Opportunity Fund’s investment objective is to seek long term appreciation, measured in U.S. Dollars.
The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (including American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs)), of
issuers Located in any country.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The Fund may also invest on an ancillary basis, in debt securities convertible into common shares, preference shares,
China A-Shares via 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 via Stock Connect.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

The Investment Adviser emphasises a bottom-up stock selection process, seeking attractive investments on an
individual company basis. In selecting securities for investment, the Investment Adviser seeks high quality
established and emerging companies that the Investment Adviser believes are undervalued at the time of purchase.
The Investment Adviser 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 Adviser generally considers selling a portfolio holding when it determines that the holding no longer
satisfies its investment criteria.

The Investment Adviser employs a holistic approach to ESG within its company quality assessment by analyzing
potential impacts to humanity’s health, environment, liberty and productivity and corporate governance practices to
ensure agency, culture and trust. The Investment Adviser 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 Adviser believes that ESG risks are more likely to materialize 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 Adviser typically engages
company management in constructive discussions on a range of ESG issues the Investment Adviser deems materially
important.

Investments shall not knowingly include any company whose primary business activity involves the following:
«  tobacco;
« coal;or
* 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclosed as they are implemented
on www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im. 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 Adviser, taking into account the best interests of the Shareholders of the
Fund.
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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. The Fund’s performance is measured against a benchmark as
detailed in the Fund’s KID.

Taxonomy Regulation disclosure

The Fund does not take account of the Taxonomy Regulation.

Further information about the Fund’s environmental and social characteristics can be found in Appendix L.
Profile of the typical investor

In light of the Global Opportunity Fund’s investment objective it may be appropriate for investors who:
e seek to invest in equity securities;
o seek capital appreciation over the long term;
e seck income whether in the form of capital appreciation or distributions, as outlined in “Dividend Policy”;
e accept the risks associated with this type of investment, as set out in Section 1.5 “Risk Factors”.

Global Permanence Fund

The Global Permanence Fund’s investment objective is to seek long-term capital appreciation, measured in U.S.
Dollars.

The Fund will seek to achieve its investment objective by investing primarily in equity securities, including
depositary receipts (including American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs)), of
established companies located throughout the world, with capitalizations within the range of companies included in
the MSCI All Country World Index.

The Fund may also invest, on an ancillary basis, in equity securities not meeting the criteria of the Fund’s primary
investments, debt securities convertible into common shares, preference shares, China A-Shares via Stock Connect,
warrants and other equity linked instruments. The Fund may invest up to 10% of its net assets in China A-Shares via
Stock Connect.

The Fund may invest to a limited extent in units/shares of other collective investment schemes, including the
Company’s Funds and open-ended ETFs, which are eligible investments for UCITS under the 2010 Law.

With a view to enhancing returns and/or as part of the investment strategy, the Fund may (in accordance with the
investment powers and restrictions set out in Appendix A) make use of exchange traded and over-the-counter options,
futures and other derivatives for investment or efficient portfolio management (including hedging) purposes.

The investment process will emphasize a bottom up stock selection process seeking attractive investments on an
individual company basis. In selecting securities for investment, the Investment Adviser 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 Adviser 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 Investment Adviser 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 Adviser
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 Adviser generally engages with company management teams 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.

Investments shall not knowingly include any company whose primary business activity involves the following:
«  tobacco;
« coal;or
» 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 Company’s
website (www.morganstanleyinvestmentfunds.com and on www.morganstanley.com/im). Further to the above, the
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Investment Adviser may, in its discretion, elect to apply additional investment restrictions over time that it believes
are consistent with its investment objectives. Such additional restrictions will be disclose