
GFIO is an all-purpose, actively managed fixed income solution—built 
to draw on insights from MSIM’s 230 global fixed income investment 
professionals, generate income over time, and adjust as market conditions 
evolve. Unlike benchmark-aware products, GFIO is not required to hold 
any portions of the market that may appear fully valued.

GFIO offers 

1 SIMPLICITY: One allocation instead of managing multiple fixed income 
allocations. This approach is intended to support attractive risk-adjusted 
returns across sectors versus a single-sector allocation.

2 STRONG RELATIVE AND ABSOLUTE PERFORMANCE: The strategy has historically 
compared favorably over the short and long term versus many peers and 
common fixed income indexes.

3 A COMPELLING RISK PROFILE: Designed to help manage downside risk and 
volatility relative to peers across market environments.

Attractive Risk-Adjusted Returns
As of 31 March 2026

Performance data quoted represents past performance, which is no guarantee of future results, and 
current performance may be lower or higher than the figures shown. 
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Source: Morgan Stanley Investment Management, Morningstar, as of 31 March 2026. GFIO results are 
shown gross of fees.  Had fees been included, returns would have been lower. Fund inception  
7 November, 2011. See page 3 for standardized performance. 

The team is allocating capital to the most attractive opportunities across sectors, 
historically getting better risk adjusted returns than a single sector approach. GFIO’s 
volatility is only modestly above the Bloomberg Global Aggregate Bond Index, but 
returns are meaningfully higher.

MS INVF Global Fixed Income Opportunities Fund (GFIO)

Your Global All-Weather Fixed 
Income Portfolio
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Fast Facts
At A Glance
Currency USD

Inception Date 7/11/2011

Morningstar 
Category

EAA Fund Global 
Flexible Bond - 
USD Hedged

ISIN Code (Class Z) LU0694239061

Yield to Worst (%) 6.41

Duration (yrs) 4.76

Spread Duration 
(yrs)

2.85

Average Rating BBB+
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The Fund Has Historically Delivered Superior Risk-Adjusted Returns Compared to Single Sectors
As of 31 March 2026

Past performance is no guarantee of future results. 
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Global Securitized

Global IG Corporate

Bloomberg Multiverse
Global Aggregate

GFIO Net

EM Hard Currency

Global High Yield

Global Treasury

Risk Efficiency Reference

7%

Source: Morgan Stanley Investment Management. Fund Inception 7 November 2011. The value of the investments and the income from them can 
go down as well as up and investors may not get back the amount invested. There can be no assurance that the Fund will achieve its investment 
objectives. Bloomberg Multiverse: Bloomberg Multiverse Total Return Index Value Hedged USD. Global Aggregate: Bloomberg Global Aggregate 
Total Return Index Value Hedged USD. Global IG Corporate: Bloomberg Global Aggregate Corporate Total Return Index Value Hedged USD. 
Global Securitized: Bloomberg Global Aggregate Securitized Total Return Index Value Hedged USD. Global High Yield: Bloomberg Global High 
Yield Total Return Index Value Hedged USD. EM Hard Currency: Bloomberg EM Hard Currency Aggregate Total Return Index Value Hedged USD. 
Global Treasury: Bloomberg Global Treasury Total Return Index Value Hedged USD. Risk‑Efficiency Reference (y = x): Reference line indicating equal 
annualized return and volatility. Points above the line exhibit higher return per unit of risk; points below exhibit lower return per unit of risk.
Performance returns are compared to those a Blended Index, which is an unmanaged market index and is considered to be a relevant comparison to 
the portfolio. *The Bloomberg Global Aggregate Hedged USD Index is used for performance representation from 1st January 2017. Prior to that it 
was the Bloomberg Global Aggregate Index.

See page 3 for standardized performance. 

Sector Positions
MS INVF Global Fixed Income Opportunities Fund
As of 31 March 2026

Past performance is no guarantee of future results. 

AGENCY RMBS  12.4
Like ‘belly’ coupons for higher carry

COVERED  5.7
Mostly Danish MBS, high-quality, diversified source 

of high carry with resilient funding mechanics

GOVERNMENT RELATED  1.5

LOCAL GOVERNMENT DEBT  18.2
Taking advantage of central bank dispersions 

and idiosyncratic carry opportunities in EM 
(Mexico, Peru, SA)

HARD CURRENCY GOVERNMENT DEBT  2.9

CASH & CASH EQUIVALENTS  9.2 INVESTMENT GRADE CORPORATE  6.9
EUR vs US
Financials vs non-financials
Intermediate curve vs short/long end

HIGH YIELD CORPORATE  15.3
All in yield attractive, strong corporate 
fundamentals. Mainly USD and EUR industrials.

NON-AGENCY RMBS  14.0
Residential housing remains favourite credit sector
Stable housing markets, healthy employment, and 
historic levels of homeowner equity

ASSET-BACKED SECURITIES  8.0
Prefer business-oriented ABS vs consumer ABS

NON-AGENCY CMBS  5.8
Favour luxury/high quality properties in popular 
metros with strong tenants. Avoiding office sector

Source: Morgan Stanley Investment Management, as of 31 March 2026. Allocation information is subject to change and provided for informational purposes 
only and should not be construed as a recommendation to purchase or sell any security in the sectors mentioned or replicate the allocations shown above. 

Sector Exposure (%NAV )
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Calendar Year Performance
Past performance is no guarantee of future results. 

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Z Class (USD) 8.22 5.34 8.55 -7.29 0.10 4.65 9.98 0.23 7.73 5.04

Bloomberg Global Aggregate Bond Index 4.86 3.40 7.15 -11.22 -1.39 5.58 8.22 1.76 3.04 2.09

Excess Return 3.96 2.54 2.01 4.45 2.08 -0.29 2.43 -0.94 4.69 2.95

As of 31 December 2025. Returns may increase or decrease as a result of currency fluctuations. All performance data is calculated NAV to 
NAV, net of fees, and does not take account of commissions and costs incurred on the issue and redemption of units. The sources for all 
performance and Index data is Morgan Stanley Investment Management. The value of investments and the income from them can go down as 
well as up and an investor may not get back the amount invested.

Deep, Experienced Investment Team
The Broad Markets Fixed Income team seeks to deliver the best fixed income ideas across the fixed income universe, 
with $143bn in AUM. The Portfolio Management team has 21 years of average experience and leverages the resources of 
our fixed income sector specialists. 

LEON GRENYER
Head of European Multi-Sector

UTKARSH SHARMA
Head of Global Aggregate

VISHAL KHANDUJA, CFA
Head of Broad Markets Fixed Income

Extensive Supporting Resources

BROAD MARKETS
MORTGAGE & 
SECURITIZED

FLOATING-RATE 
LOANS HIGH YIELD

EMERGING 
MARKETS MUNICIPALS

	� 26 Portfolio 
Managers

	� 17 Research 
Analysts

	� 8 Traders

	� 5 Portfolio 
Managers

	� 10 Research 
Analysts

	� 2 Traders

	� 9 Portfolio 
Managers

	� 22 Research 
Analysts

	� 3 Traders

	� 9 Portfolio 
Managers

	� 21 Research 
Analysts

	� 3 Traders

	� 8 Portfolio 
Managers

	� 28 Research 
Analysts

	� 15 Traders

	� 8 Portfolio 
Managers

	� 17 Research 
Analysts

	� 5 Traders

As of 31 March 2026
Team members may change, from time to time, without notice. 
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RISK AND REWARD PROFILE
The fund may be impacted by movements in the exchange rates between 
the fund’s currency and the currencies of the fund’s investments. The 
value of bonds are likely to decrease if interest rates rise and vice versa.
The value of financial derivative instruments are highly sensitive and 
may result in losses in excess of the amount invested by the Sub-Fund. 
Issuers may not be able to repay their debts, if this happens the value of 
your investment will decrease. This risk is higher where the fund invests 
in a bond with a lower credit rating. The fund relies on other parties 
to fulfill certain services, investments or transactions. If these parties 
become insolvent, it may expose the fund to financial loss. Sustainability 
factors can pose risks to investments, for example: impact asset values, 
increased operational costs. There may be an insufficient number of 
buyers or sellers which may affect the funds ability to buy or sell 
securities. Investment in Fixed Income Securities via the China Interbank 
Bond Market may also entail additional risks, such as counterparty and 
liquidity risk. There are increased risks of investing in emerging markets 
as political, legal and operational systems may be less developed than 
in developed markets. Past performance is not a reliable indicator of 
future results. Returns may increase or decrease as a result of currency 
fluctuations. The value of investments and the income from them 
can go down as well as up and investors may lose all or a substantial 
portion of his or her investment. The value of the investments and the 
income from them will vary and there can be no assurance that the 
Fund will achieve its investment objectives. 
Investments may be in a variety of currencies and therefore changes 
in rates of exchange between currencies may cause the value of 
investments to decrease or increase. Furthermore, the value of 
investments may be adversely affected by fluctuations in exchange 
rates between the investor’s reference currency and the base currency 
of the investments.
The Fund is actively managed, and the management of the fund is not 
constrained by the composition of the Benchmark.
This is a marketing communication. Applications for shares in the Fund 
should not be made without first consulting the current Prospectus and the 
Key Information Document (“KID”) or Key Investor Information Document 
(“KIID”), which are available in English and in the official language of your 
local jurisdiction at morganstanleyinvestmentfunds.com or free of charge 
from the Registered Office of Morgan Stanley Investment Funds,European 
Bank and Business Centre, 6B route de Trèves, L-2633 Senningerberg, R.C.S. 
Luxemburg B 29 192.
Information in relation to sustainability aspects of the Fund and the 
summary of investor rights is available at the aforementioned website.
If the management company of the relevant Fund decides to terminate 
its arrangement for marketing that Fund in any EEA country where it is 
registered for sale, it will do so in accordance with the relevant UCITS rules.
This material contains information relating to the sub-funds of 
Morgan Stanley Investment Funds, a Luxembourg domiciled Sociétéd’ 
Investissement à Capital Variable. Morgan Stanley Investment Funds 
(the “Company”) is registered in the Grand Duchy of Luxembourg as an 
undertaking for collective investment pursuant to Part 1 of the Law of 
17th December 2010, as amended. The Company is an Undertaking for 
Collective Investment in Transferable Securities (“UCITS”).

DEFINITIONS 
Bloomberg stands for ‘Bloomberg Global Identifier (BBGID)’. This 
is a unique 12 digit alphanumerical code designed to enable the 
identification of securities, on a Bloomberg Terminal. The Bloomberg 
Terminal, a system provided by Bloomberg L.P., enables analysts to 
access and analyse real-time financial market data. Each Bloomberg 
code starts with the same BBG prefix, followed by nine further 
characters that we list here in this guide for each share class of each 
fund. ISIN is the international securities identification number (ISIN), a 
12 digit code consisting of numbers and letters that distinctly identifies 
securities. NAV is the Net Asset Value per share of the Fund (NAV), 
which represents the value of the assets of a fund less its liabilities. 

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

This material is for Professional Clients/Accredited Investors only.
In the EU, MSIM materials are issued by MSIM Fund Management 
(Ireland) Limited (“FMIL”). FMIL is regulated by the Central Bank of 
Ireland and is incorporated in Ireland as a private company limited by 
shares with company registration number 616661 and has its registered 
address at 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.
Outside the EU, MSIM materials are issued by Morgan Stanley 
Investment Management Limited (MSIM Ltd) is authorised and 
regulated by the Financial Conduct Authority. Registered in England. 
Registered No. 1981121. Registered Office: 25 Cabot Square, Canary 
Wharf, London E14 4QA.
In Switzerland, MSIM materials are issued by Morgan Stanley & Co. 
International plc, London (Zurich Branch) Authorised and regulated by 
the Eidgenössische Finanzmarktaufsicht (“FINMA”). Registered Office: 
Beethovenstrasse 33, 8002 Zurich, Switzerland.
Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di Milano) Palazzo 
Serbelloni Corso Venezia, 16 20121 Milano, Italy. The Netherlands: 
MSIM FMIL (Amsterdam Branch), Rembrandt Tower, 11th Floor 
Amstelplein 1 1096HA, Netherlands. France: MSIM FMIL (Paris Branch), 
61 rue de Monceau 75008 Paris, France. Spain: MSIM FMIL (Madrid 
Branch), Calle Serrano 55, 28006, Madrid, Spain. Germany: MSIM 
FMIL Frankfurt Branch, Große Gallusstraße 18, 60312 Frankfurt am 
Main, Germany (Gattung: Zweigniederlassung (FDI) gem. § 53b KWG). 
Denmark: MSIM FMIL (Copenhagen Branch), Gorrissen Federspiel, Axel 
Towers, Axeltorv2, 1609 Copenhagen V, Denmark.
Hong Kong: This material is disseminated by Morgan Stanley Asia Limited 
for use in Hong Kong and shall only be made available to “professional 
investors” as defined under the Securities and Futures Ordinance of Hong 
Kong (Cap 571). The contents of this material have not been reviewed 
nor approved by any regulatory authority including the Securities and 
Futures Commission in Hong Kong. Accordingly, save where an exemption 
is available under the relevant law, this material shall not be issued, 
circulated, distributed, directed at, or made available to, the public in 
Hong Kong. Singapore. This material is disseminated in Singapore by 
Morgan Stanley Investment Management Company, Registration No. 
199002743C. This material should not be considered to be the subject of 
an invitation for subscription or purchase, whether directly or indirectly, 
to the public or any member of the public in Singapore other than (i) to 
an institutional investor under section 304 of the Securities and Futures 
Act, Chapter 289 of Singapore (“SFA”); or (ii) otherwise pursuant to, 
and in accordance with the conditions of, any other applicable provision 
of the SFA. In particular, for investment funds that are not authorized 
or recognized by the MAS, units in such funds are not allowed to be 
offered to the retail public; any written material issued to persons as 
aforementioned in connection with an offer is not a prospectus as defined 
in the SFA and, accordingly, statutory liability under the SFA in relation 
to the content of prospectuses does not apply, and investors should 
consider carefully whether the investment is suitable for them. Australia: 
This material is provided by Morgan Stanley Investment Management 
(Australia) Pty Ltd ABN 22122040037, AFSL No. 314182 and its affiliates 
and does not constitute an offer of interests. Morgan Stanley Investment 
Management (Australia) Pty Limited arranges for MSIM affiliates to 
provide financial services to Australian wholesale clients. Interests will 
only be offered in circumstances under which no disclosure is required 
under the Corporations Act 2001 (Cth) (the “Corporations Act”). Any offer 
of interests will not purport to be an offer of interests in circumstances 
under which disclosure is required under the Corporations Act and will 
only be made to persons who qualify as a “wholesale client” (as defined 
in the Corporations Act). This material will not be lodged with the 
Australian Securities and Investments Commission. 
Chile: The fund is a sub Fund of the Morgan Stanley Investment Funds, 
a Luxembourg domiciled Société d’Investissement à Capital Variable 
(the “Company”) is registered in the Grand Duchy of Luxembourg as an 
undertaking for collective investment pursuant to Part 1 of the Law of 
17th December 2010, as amended. The Company is an Undertaking for 
Collective Investment in Transferable Securities (“UCITS”). The Fund 
has been approved by the Comission Clasificadora de Riesgo en Chile. 
Applications for shares in the sub-fund mentioned herein should not be 
made without first consulting the current Prospectus, Key Information 
Document (“KID”) or Key Investor Information Document (“KIID”), Annual 
Report and Semi-Annual Report (“Offering Documents”), or other 
documents available in your local jurisdiction which is available free of 
charge from the Registered Office European Bank and Business Centre, 
6B route de Trèves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.
Peru: The Fund is a sub Fund of the Morgan Stanley Investment Funds, 
a Luxembourg domiciled Société d’Investissement à Capital Variable 
(the “Company”) is registered in the Grand Duchy of Luxembourg as an 
undertaking for collective investment pursuant to Part 1 of the Law of 
17th December 2010, as amended. The Company is an Undertaking for 
Collective Investment in Transferable Securities (“UCITS”). Neither the 
Fund nor the interests in the Fund have been and will not be registered 
in Peru under Decreto Legislativo 862: Ley de Fondos de Inversión y 
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sus Sociedades Administradoras and under Decreto Legislativo 861: Ley 
del Mercado de Valores (the “Securities Market Law”), nor they will be 
subject to a public offering directed to institutional investors under the 
Reglamento del Mercado de Inversionistas Institucionales approved by 
Resolución SMV N°021-2013-SMV/01 (the “Reglamento”) as amended, 
and are being offered to institutional investors only (as defined in 
article 8 of the Securities Market Law) pursuant to a private placement, 
according to article 5 of the Securities Market Law. The interests in 
the Fund have not been registered in the Securities Market Public 
Registry (Registro Público del Mercado de Valores) maintained by the 
Superintendencia del Mercado de Valores (SMV), and the offering of the 
Fund interests in Peru to institutional investors nor the Fund are subject 
to the supervision of the SMV. Any transfers of the Fund interests shall 
be subject to the limitations contained in the Securities Market Law and 
the regulations issued thereunder mentioned before, under which the 
Fund interests may only be transferred between institutional investors.

IMPORTANT INFORMATION 
EMEA: This marketing communication has been issued by MSIM Fund 
Management (Ireland) Limited (“FMIL”). MSIM FMIL is regulated by 
the Central Bank of Ireland and is incorporated in Ireland as a private 
company limited by shares with company registration number 616661 
and has its registered address at 24-26 City Quay, Dublin 2, DO2 
NY19, Ireland. 
This material contains information relating to the sub-funds of 
Morgan Stanley Investment Funds, a Luxembourg domiciled Société 
d’Investissement à Capital Variable. Morgan Stanley Investment Funds 
(the “Company”) is registered in the Grand Duchy of Luxembourg as an 
undertaking for collective investment pursuant to Part 1 of the Law of 
17th December 2010, as amended. The Company is an Undertaking for 
Collective Investment in Transferable Securities (“UCITS”). 
Applications for shares in the sub-funds should not be made without 
first consulting the current Prospectus, Key Information Document 
(“KID”) or Key Investor Information Document (“KIID”), Annual 
Report and Semi-Annual Report (“Offering Documents”), or other 
documents available in your local jurisdiction which is available 
free of charge from the Registered Office European Bank and 
Business Centre, 6B route de Trèves, L-2633 Senningerberg, R.C.S. 
Luxemburg B 29 192. In addition, all Italian investors should refer to 
the ‘Extended Application Form’, and all Hong Kong investors should 
refer to the ‘Additional Information for Hong Kong Investors’ section, 
outlined within the Prospectus. Copies of the Prospectus, KID or 
KID, the Articles of Incorporation and the annual and semi- annual 
reports, in German, and further information can be obtained free of 
charge from the representative in Switzerland. The representative in 
Switzerland is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 
1204 Geneva. The paying agent in Switzerland is Banque Cantonale 
de Genève, 17, quai de l’Ile, 1204 Geneva. 
The material has been prepared solely for informational purposes 
and does not constitute an offer or a recommendation to buy or sell 
any particular security or to adopt any specific investment strategy. 
Investors should be aware that a diversified strategy does not protect 
against a loss in a particular market. 

Any index referred to herein is the intellectual property (including 
registered trademarks) of the applicable licensor. Any product based 
on an index is in no way sponsored, endorsed, sold or promoted by 
the applicable licensor and it shall not have any liability with respect 
thereto. The Fund is actively managed, and the management of the fund 
is not constrained by the composition of the Benchmark. 
All investments involve risks, including the possible loss of principal. 
The material contained herein has not been based on a consideration 
of any individual client circumstances and is not investment advice, nor 
should it be construed in any way as tax, accounting, legal or regulatory 
advice. To that end, investors should seek independent legal and 
financial advice, including advice as to tax consequences, before making 
any investment decision. The use of leverage increases risks, such that a 
relatively small movement in the value of an investment may result in a 
disproportionately large movement, unfavourable as well as favourable, 
in the value of that investment and, in turn, the value of the Fund. 
Investment in the Fund concerns the acquisition of units or shares in a 
fund, and not in a given underlying asset such as building or shares of a 
company, as these are only the underlying assets owned. 
The information contained in this communication is not a research 
recommendation or ‘investment research’ and is classified as a 
‘Marketing Communication’ in accordance with the applicable European 
or Swiss regulation. This means that this marketing communication 
(a) has not been prepared in accordance with legal requirements 
designed to promote the independence of investment research (b) is 
not subject to any prohibition on dealing ahead of the dissemination of 
investment research.
MSIM has not authorised financial intermediaries to use and to 
distribute this material, unless such use and distribution is made in 
accordance with applicable law and regulation. MSIM shall not be 
liable for, and accepts no liability for, the use or misuse of this material 
by any such financial intermediary. If you are a distributor of the 
Morgan Stanley Investment Funds, some or all of the funds or shares in 
individual funds may be available for distribution. Please refer to your 
sub-distribution agreement for these details before forwarding fund 
information to your clients. 
The whole or any part of this material may not be directly or indirectly 
reproduced, copied, modified, used to create a derivative work, 
performed, displayed, published, posted, licensed, framed, distributed 
or transmitted or any of its contents disclosed to third parties without 
the Firm’s express written consent. This material may not be linked 
to unless such hyperlink is for personal and non-commercial use. All 
information contained herein is proprietary and is protected under 
copyright and other applicable law. 
This material may be translated into other languages. Where such a 
translation is made this English version remains definitive. If there are 
any discrepancies between the English version and any version of this 
material in another language, the English version shall prevail.


