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Important information
• The Fund primarily invests in high quality growing companies on a global basis.
• Investment involves risks. Key risks for this fund include Risk of Investment in Equity, Exchange Rate Risk, Emerging Market Risk,
Derivatives Risk and Risk of Exposure to the Euro and Eurozone.
• There is a risk that you may potentially lose your entire investment in this Fund.
• The investment decision is yours but you should not invest unless the intermediary who sells it to you has advised you that it is
suitable for you and has explained why, including how buying it would be consistent with your investment objectives. You should
not make any investment decision solely based on this document. Please read the relevant offering document carefully for further
fund details including risk factors.

Performance Review
In the three month period ending 30 September 2021, the Fund’s A shares returned -5.44% (net of fees)1, while the benchmark
returned -1.05%.
The long-term investment horizon and conviction-weighted approach embraced by the Global Opportunity team can result in
periods of performance deviation from the benchmark and peers. Over time, this has led to the strong record we have developed
over our product set. The Fund underperformed the MSCI All Country (“AC”) World Index this period due to unfavourable stock
selection and sector allocation.
Our team continues to focus on bottom-up stock selection and the long-term outlook for companies owned in the portfolio;
accordingly, we have had limited turnover in the portfolio to date, and we continue to find new ideas for inclusion in the portfolio
that meet our strict criteria for quality and long-term value creation.
Global equities declined during the period, driven by underperformance in the consumer discretionary, materials, communication
services and real estate sectors. Energy, financials, information technology and health care advanced, outperforming the MSCI AC
World Index.
Stock selection in consumer discretionary was the greatest overall detractor from the relative performance of the portfolio. Shares
of Chinese after-school tutoring provider TAL Education Group, which is no longer owned in the portfolio, were the greatest
individual detractor, as shares declined due to new regulation in China that restricts business operations and prohibits foreign
beneficial ownership. As of 26 July 2021, the portfolio does not hold any U.S.-listed China education companies.
A sector overweight position also detracted. Within the sector, shares of Chinese social commerce platform Meituan, Korean ecommerce platform Coupang and online luxury marketplace Farfetch Limited also underperformed. Meituan is a leading social
commerce platform for local services such as food delivery, dine-in and travel. Meituan enjoys a strong network effect by offering
integrated local services on a single platform with the largest coverage of merchants and users. We believe that Meituan may
continue to benefit from urbanisation and consumption growth in China.
Stock selection in industrials detracted on weakness in shares of global mobility and food delivery platform Uber Technologies. We
believe that Uber is unique because of its strong network effects and scale, yet it is still in the early stages of penetrating its total
addressable market. Uber’s competitive advantage over other platforms that offer exclusively ride-booking or food delivery is a
result of synergies, as evidenced by a higher level of engagement for consumers who use both ride-booking and food delivery
products as compared to those who only use a single offering.
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Source: Morgan Stanley Investment Management Limited. Data as of 30 September 2021.

The Fund closed to new investors effective 31 December 2020, to preserve the ability of the investment team to manage the Fund
effectively for current shareholders. For more details, please visit:
https://www.morganstanley.com/im/publication/msinvf/material/notice_msinvf_globalopportunity_en.pdf
This document constitutes a commentary and does not constitute investment advice nor a recommendation to invest. The value of
investments may rise as well as fall. Independent advice should be sought before any decision to invest.

Stock selection in communication services also contributed negatively, as shares of Swedish audio streaming platform Spotify
Technology SA underperformed. Headquartered in Sweden, Spotify is an innovative audio streaming platform with differentiation
leadership by leveraging the unique data of 365 million monthly active users, including 165 million paying premium subscribers
(Source: Company data as of 28 July 2021), and is in a strong position to expand its user base given its extensive playlists. We
believe Spotify’s strong growth can be supported by entering new geographies, investing in its advertising business and expanding
the non-music content as well as user experience.
Stock selection and a sector overweight position in information technology contributed positively to the relative performance of the
portfolio. During the period, strength in shares of cloud software platform ServiceNow, Eastern European business services firm
EPAM Systems, Japanese automation and robotics company Keyence Corporation and salesforce.com offset weakness in shares of
Mastercard and Zoom Video Communications. ServiceNow is a leading provider of cloud solutions that allow enterprises to define,
structure, manage and automate services for their organisation. The company's differentiation focus on large enterprise customers
has driven strong revenue growth and high customer retention. We believe ServiceNow may benefit from major secular trends
including digital transformation and streamlining and automating unstructured workflow. Based on our industry analysis, we believe
the Keyence Corporation’s differentiation via customisation, constant innovation and proprietary fabless manufacturing process
positions Keyence to benefit from accelerated growth in automation and artificial intelligence.
Stock selection in financials contributed positively on strength in shares of HDFC Bank, India's largest private bank by assets. HDFC
Bank has an outstanding liability and deposit franchise, driven by its long operating history, strong brand, extensive branch network
and focus on customer service. HDFC Bank also has the largest personal loan and credit card franchise, with strong risk
management processes. We believe that HDFC Bank’s cost leadership advantage, coupled with industry-leading digital capabilities,
can enable it to continue taking loan and deposit market share amid public sector bank weakness.
The portfolio’s sector underweight positions in materials and consumer staples contributed positively, while stock selection in health
care and a sector underweight position in financials detracted from relative performance during the period.

Outlook
As a team, we continue to focus on bottom-up stock selection and the long-term outlook for companies owned in the portfolio. We
assess company prospects over a three- to five-year time horizon and own a portfolio of what we believe are undervalued, high
quality companies with diverse business drivers not tied to any particular market environment.
For further information, please contact your Morgan Stanley Investment Management representative.
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Investment involves risks. Past performance is not a reliable indicator of future results. Returns may increase or
decrease as a result of currency fluctuations. All performance data is calculated NAV to NAV, net of fees, and and assume the
reinvestment of all dividends and income. The sources for all performance and Index data is Morgan Stanley Investment
Management. Please refer to the relevant offering documents for fund details, including risk factors.

INDEX INFORMATION
The MSCI All Country World Net Index (ACWI) is a free
float-adjusted market capitalization weighted index designed to

measure the equity market performance of developed and
emerging markets. The term "free float" represents the portion
of shares outstanding that are deemed to be available for

purchase in the public equity markets by investors. The
performance of the Index is listed in U.S. dollars and assumes
reinvestment of net dividends.
DISTRIBUTION
This communication is only intended for and will only be
distributed to persons resident in jurisdictions where such
distribution or availability would not be contrary to local laws or
regulations. In particular, the Shares are not for distribution to
US persons.
Hong Kong: This document has been issued by Morgan Stanley
Asia Limited for use in Hong Kong. The contents of this
document and website have not been reviewed by the Securities
& Futures Commission of Hong Kong. The investment returns
are denominated in base currency. HK/US dollar-based investors
are therefore exposed to exchange rate fluctuations.
IMPORTANT INFORMATION
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.
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,
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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.
MSIM has not authorised financial intermediaries to use and to
distribute this document, 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 document 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 work may not be reproduced,
copied or transmitted or any of its contents disclosed to third
parties without MSIM's express written consent.
All information contained herein is proprietary and is protected
undercopyright law.
This document 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 document in another language, the English
version shall prevail.
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