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Global Brands is a concentrated, global equity portfolio of high
quality, well managed companies that have the potential to generate
sustainably high returns on operating capital from powerful
intangible assets. The Fund is designed to offer capital growth and earnings visibility. The Global Brands
Equity Income (GBEI) Fund invests in a portfolio of the same stocks held in Global Brands, with the addition
of a conservative overwrite for enhanced income. The team uses bottom-up fundamental analysis and
actively engage with companies to identify potentially material ESG risks to company fundamentals and/

or the sustainability of future returns. The Funds have a significantly lower carbon footprint than the
broader market.
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Active Engagement Engagements in the last 12 months?

Engagements across Fund holdings Number of management engagements

Direct and regular investment on ESG-related topics?

team-led engagement is a hallmark

of our integrated ESG investment

process. The team has engaged with

companies on issues potentially - 1

material to the sustainability of returns __ . - | 20

on operating capita[ for over 20 years. All Engagements ESG Engagements Environmental Social Governance

" The Funds are classified as Article 8 products under the Sustainable Finance Disclosure Regulation. Article 8 products are those which promote environmental
or social characteristics and which integrate sustainability into the investment process in a binding manner Before making any decision to invest in these type
of Funds, please refer to all the characteristics and objectives of the Fund noted in the current Prospectus and KIID at morganstanleyinvestmentfunds.com.

" Quality ratios are historical. ROOCE (Return on Operating Capital Employed) = EBITA (Earnings Before Interest, Taxes and Amortization) / PPE
(Property, Plant, Equipment) + Trade working capital (excludes goodwill). ROOCE, Gross Margin, Capex/Sales, and Net Debt to EBITDA use last reported
ex-Financials data. Characteristics are calculated using the underlying companies in the MS INVF Global Brands/MS INVF Global Brands Equity Income
Funds. Data as of 30 September 2025. Updated quarterly.

2 The International Equity Team defines an engagement as an interaction with senior management or non-executive board member. Engagements
may also be those with companies’ investor relations and/or sustainability teams. Data from 1July 2024 - 30 June 2025. Updated semi-annually. Data
extracted on 22 July 2025. We use an internal system of subject classification for our team’s engagements. Data and subject classifications are subject
to change and may be updated from time to time at the team'’s discretion. Engagements are reported based on companies held in the portfolio as of
the end of the period and therefore do not include companies sold during the period. Research engagements conducted with companies not held in
the portfolio are also not included in the figures provided.

3 Total count of ESG topics is higher than total number of ESG engagements as more than one topic may be discussed in a meeting.


https://www.morganstanley.com/im/msinvf/index.html

Light on Carbon*5 Tons CO,e/$m Sales Tons CO,e/$m Invested

The Funds have a low carbon intensity Scope 1+ 2 emissions Scope 1+2 emissions

given their focus on capital light

businesses and exclusion of carbon-

intensive sectors, with a carbon

footprint 95% lower (Scope 1and 2 4& 2

emission) than the MSCI World Index Global Brands/ MSCI Global Brands/ MSCI
per $1m sale. GBEI World GBE| World

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

Investment Team-Led Engagement

As active managers with a long-term investment horizon, we believe we are well positioned to engage with companies
on potentially financially material ESG topics and encourage companies towards better practices.

Our engagement record in the last 12 months®”’

I I I I

98 1,537 107 149

Engagements on Resolutions voted on across Times we disagreed with Times we voted against

ESG issues all our strategies ISS recommendations management recommendations

Topics addressed during our engagements for Global Brands / GBEI in the last 12 months’?
The following diagrams show the number of E, S, and G engagements by topic.

Environmental Social Governance

@ Decarbonization 8 @ Product Quality & Safety 8 @ Executive Compensation 18

@ Biodiversity/ 5 @ Data Security and Privacy 7 @ Board Structure 2
Ecological Impacts @ Diverse & Inclusive Business 2 & Composition

@ Physical Impacts 2 ® Workforce Well-being 2 ® Other 4
of Climate Change Supply Chain Management 1

@ Circular Economy 2 ® Other 12
Other 1

* Trucost data as of 30 September 2025 for the MS INVF Global Brands / MS INVF Global Brands Equity Income Funds. Updated quarterly.

5 Trucost defines a portfolio's carbon intensity as the carbon emissions (Scope 1and 2) of a portfolio per $1million invested or per $1million of portfolio
companies’ sales. The portfolio-level statistics show the weighted average carbon intensity (WACD.

& Data shown is for the for the 12-month period from 1July 2024 - 30 June 2025 across all strategies. Data updated semi-annually.

7 Data extracted on 22 July 2025. We use an internal system for our team's engagements. Data is subject to change and may be updated from time to
time at the team’s discretion. Engagements are reported based on companies held in the portfolio as of the end of the period and therefore do not include
companies sold during the period. Research engagements conducted with companies not held in the portfolio are also not included in the figures provided.
8 Data shown is for the 12-month period from 1July 2024 - 30 June 2025 for the companies held in the Fund. Total count of ESG topics is higher than
total number of ESG engagements as more than one topic may be discussed in a meeting. Data updated semi-annually.
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Diligent Attention to Proxy Voting Responsibilities

During the 12-month period from 1 July 2024 - 30 June 2025, we voted at 37 meetings and on 577 proposals for the companies
held in the Funds. Overall, we voted against management in 13% of cases. The most common reasons for voting against
management were related to remuneration, board structure and proposals related to social and environmental issues.

Proxy voting overview — Global Brands/GBEI° Votes against management by topic

(12 months from 1Jjuly 2024 - 30 June 2025)
\\“ @ Compensation 29

@ Director Election 20

Total number of meetings held

Total proposals voted 577 @ Shareholder Proposal -ESG 15
@ Capitalization 5
% votes in favour of management 87%
Takeover Related 3
. . o
% votes abstained/did not vote 0% @ Non-Routine Business 1
% votes against management 13% ® Company Articles 1
% meetings with at least one vote against management 87% @ Routine Business 1
Source: ISS Proxy Exchange; MSIM ® Other Shareholder Proposal 1
Exclusionary Screening of the Investment Universe
The investment team excludes any company:
' ~— ‘
CLIMATE-RELATED EXCLUSIONS WEAPONS-RELATED EXCLUSIONS™ CONTROVERSIAL WEAPONS™
With any tie to fossil fuels (such as oil, Whose core business activity involves With any tie to controversial weapons.
gas or coal),® or assigned to the following: civilian firearms or weapons.
Construction Materials, Energy, Metals
& Mining, Utilities (excluding Renewable
Electricity and Water Utilities).”
The Funds Exclude the Most Carbon-Intensive Sectors™
Position Weight (%) vs. Carbon Intensity (tCO,e / $mn Sales)
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B Global Brands / GBEI tCO,e/$M Sales B MSCI World tCO,e/$M Sales — @ — Global Brands / GBEI Position Weight (LHS)

9 Due to rounding, values may not sum to 100.
1 Companies with a tie to fossil fuels (thermal coal, oil and gas), in particular reserve ownership, related revenues and power generation.

T Utilities (excluding renewable electricity and water utilities), including any company whose core business activity involves nuclear power generation
and/or nuclear power trading.

2 As determined by the MSCI ESG Business Involvement Screening Research (“MSCI ESG BISR") database. Further details can be found in the Funds'
Restriction Screening Policy on www.msim.com.

B Source: MSCI, Morgan Stanley Investment Management, Trucost. Data as of 30 September 2025. Updated quarterly. Data reflects Scope Tand 2 emissions.
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https://www.morganstanley.com/im/publication/msinvf/material/rsp_msinvf_gb_gbei_gq_ar_en.pdf?1654720968714

The Funds are Carbon Light Significantly lower carbon footprint than the index™

T T I
While Scope 3 emissions—indirect ons CO.¢ / $m Sales ons CO.¢ / $m Invested
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direct control over them, many

companies are trying to better 222
understaﬁd angl report on'thelr full - 45

value chain emissions. Taking all three

scopes into account, the portfolio is Global Brands  MSCI World Global Brands ~ MSCI World
83% lower per $1m sales, and 92% ¥ Per $ Sales Scope 1+2
lower per $1m invested. ¥ Per § Sales Scope 3

180

477

P Per $ Invested Scope 142
¥ Per $ Invested Scope 3

MSCI Scores™

We examine ESG risks and opportunities on a case-by-case basis for the companies we hold, without seeking to
meet overall portfolio targets or ratings of external data providers. We provide scores here as reference for those
who use them.

Overall Environmental Social Governance
Tk 7.8
B MS INVF Global Brands /GBEI MSCI World

The Fund classified as an Article 8 product under the Sustainable Finance Disclosure Regulation. Article 8 products are those which promote
environmental or social characteristics and which integrate sustainability into the investment process in a binding manner. Before making
any decision to invest in the fund mentioned herein, please refer to all the characteristics and objectives of the Fund noted in the current
Prospectus and KIID at morganstanleyinvestmentfunds.com

™ Data as of 30 September 2025 for the MS INVF Global Brands and MS INVF Global Brands Equity Income Funds. Updated quarterly. The portfolio-level
statistics show the weighted average carbon intensity (WACH.

> Source: Morgan Stanley Investment Management. Data as of 30 September 2025.
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Risk Considerations

Lower Risk Higher Risk

Potentially Lower Rewards Potentially Higher Rewards

® 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 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.

m 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.

= |nvestment in China A-Shares via Shanghai-Hong Kong and Shenzhen-Hong Kong Stock Connect programs may also entail additional

risks, such as risks linked to the ownership of shares.

® 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.

® |nvestments 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.

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 Tréves, 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.

DEFINITIONS

Active Share is a measure of the percentage of stock holdings in a managers
portfolio that differ from the benchmark index (based on holdings and
weight of holdings). Active Share scores range from 0%-100%. A score of
100% means you are completely different from the benchmark. Active Share
calculation may consolidate holdings with the same economic exposure.
Alpha (Jensen’s) is a risk-adjusted performance measure that represents
the average return on a portfolio or investment above or below that
predicted by the capital asset pricing model (CAPM) given the portfolio’s
or investment's beta and the average market return. Prior to 6/30/2018
Alpha was calculated as the excess return of the fund versus benchmark.
Betais a measure of the relative volatility of a fund to the market’s upward
or downward movements. A beta greater than 1.0 identifies anissue or fund
that will move more than the market, while a beta less than 1.0 identifies an
issue or fund that will move less than the market. The Beta of the Market
is always equal to 1. Bloomberg stands for ‘Bloomberg Global Identifier
(BBGID)". This is a unique 12 digit alphanumerical code designed to enable
the identification of securities, such as the Morgan Stanley Investment Funds
sub-funds at share class level, 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. Cash & Equivalents are
defined as the value of assets that can be converted into cash immediately.
These include commercial paper, open FX transactions, Treasury bills
and other short-term instruments. Such instruments are considered cash
equivalents because they are deemed liquid and not subject to significant
risk of changes in values. Dividend yield is the ratio between how much
a company pays out in dividends each year relative to its share price.
Excess Return or value added (positive or negative) is the portfolio’s
return relative to the return of the benchmark. Information ratio is the
portfolio’s alpha or excess return per unit of risk, as measured by tracking
error, versus the portfolio's benchmark. 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. Number of holdings provided are a typical range, not a
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maximum number. The portfolio may exceed this from time to time due
to market conditions and outstanding trades. Price/earnings (NTM) This
forward P/E ratio estimates a company's likely earnings per share for the
next 12 months. Price/free cash flow (NTM) is a ratio used to compare a
company's market value to its free cash flow. It is calculated by dividing the
company's per share stock price by its per-share free cash flow. Free Cash
flow is calculated by subtracting a company's Capital Expenditures from
its Operating Cash flow. R squared measures how well an investment's
returns correlate to an index. An R squared of 1.00 means the portfolio
performance is 100% correlated to the index’s, whereas a low r-squared
means that the portfolio performance is less correlated to the index's.
Tracking error is the standard deviation of the difference between the
returns of an investment and its benchmark. Upside/downside market
capture measures annualized performance in up/down markets relative
to the market benchmark. Volatility (Standard deviation) measures how
widely individual performance returns, within a performance series, are
dispersed from the average or mean value.

INDEX INFORMATION

The MSCI World Net Index is a free float adjusted market capitalization
weighted index that is designed to measure the global equity market
performance of developed 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. The index
is unmanaged and does not include any expenses, fees or sales charges. It
is not possible to invest directly in an index.

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.

The fund(s) mentioned herein are not authorized for distribution in the
United States and may not be purchased by U.S. citizens or residents
other than in accordance with the laws of the U.S.

MSIM, the asset management division of Morgan Stanley (NYSE: MS), and
its affiliates have arrangements in place to market each other’s products
and services. Each MSIM affiliate is regulated as appropriate in the
jurisdiction it operates. MSIM'’s affiliates are: Eaton Vance Management
(International) Limited, Eaton Vance Advisers International Ltd, Calvert
Research and Management, Eaton Vance Management, Parametric
Portfolio Associates LLC, and Atlanta Capital Management LLC.

In the EU, 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.

MS INVF GLOBAL BRANDS AND GLOBAL BRANDS EQUITY INCOME FUNDS 5


http://morganstanleyinvestmentfunds.com

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.

This material has been issued by any one or more of the following entities:

Switzerland: MSIM materials are issued by Morgan Stanley & Co.
International plc, London (Zurich Branch) Authorised and regulated by
the Eidgendssische 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 1T1096HA, 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 (type: branch office (FDI) pursuant
to Section 53b KWG).

MIDDLE EAST

Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit
7071and 702, Level 7, Gate Precinct Building 3, Dubai International Financial
Centre, Dubai, 506501, United Arab Emirates. Telephone: +97 (0)14 709 7158).

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

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

ASIA PACIFIC

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
577). 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 should not be considered to be the subject of an invitation for
subscription or purchase, whether directly or indirectly, to the public or
any member of the public in Singapore other than (i) to an institutional
investor under section 304 of the Securities and Futures Act, Chapter 289
of Singapore (“SFA"); or (i) otherwise pursuant to, and in accordance with
the conditions of, any other applicable provision of the SFA. In particular,
for investment funds that are not authorized or recognized by the MAS,
units in such funds are not allowed to be offered to the retail public; any
written material issued to persons as aforementioned in connection with an
offer is not a prospectus as defined in the SFA and, accordingly, statutory
liability under the SFA in relation to the content of prospectuses does not
apply, and investors should consider carefully whether the investment is
suitable for them. 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.

LatAm

Chile: Potential investors are advised that this document refers to foreign
securities that may be registered in the Foreign Securities Register (“FSR")
from the Commission for Financial Markets (Comisién para el Mercado
Financiero or “CMF") (the “Registered Securities”) or that may not be
registered in the FSR (the “Non-Registered Securities”).

For Registered Securities, please be advised: The securities being offered
are foreign. Shareholder rights and obligations are those of the issuer's home
jurisdiction. Shareholders and potential investors should inform themselves
on what those rights and obligations are and how to exercise them. CMF
supervision of the securities is limited to information requirements in

6 MS INVF GLOBAL BRANDS AND GLOBAL BRANDS EQUITY INCOME FUNDS

Rule 352, overall supervision is conducted by the foreign regulator in the
issuer's home jurisdiction. Public information available for the securities is
exclusively that required by the foreign regulator and accounting principles
and auditing rules might differ to those applicable to Chilean issuers. The
provisions on Article 196 of Law 18.045 are applicable to all parties involved
in the registration, deposit, transaction and other acts associated with the
foreign securities ruled by Title XXIV of Law 18.045.

Applications for Fund interests 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
Tréves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.

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

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

Peru: The Fund is a sub Fund of the Morgan Stanley Investment Funds,
a Luxembourg domiciled Société d'Investissement a Capital Variable (the
“Company") is registered in the Grand Duchy of Luxembourg as an undertaking
for collective investment pursuant to Part 1of the Law of 17th December
2010, as amended. The Company is an Undertaking for Collective Investment
in Transferable Securities ("UCITS"). If the Fund and the interests in the
Fund have been registered in Peru under Decreto Legislativo 862: Ley de
Fondos de Inversion y sus Sociedades Administradoras as amended; under
Decreto Legislativo 861: Ley del Mercado de Valores (the “Securities Market
Law") as amended, and under the Reglamento del Mercado de Inversionistas
Institucionales approved by Resolucién SMV N°021-2013-SMV/07as amended
by the Resolucién de Superintendente N°126-2020-SMV/02 (the “Reglamento
1") and Resolucién de Superintendente N°035-2021-SMV/02 (the “Reglamento
2"), and are being offered to institutional investors only (as defined in
article 8 of the Securities Market Law) under the special public offering
directed exclusively to the institutional investors under the Reglamento 1
and Reglamento 2, then the interests in the Fund will be registered in the
Section “Del Mercado de Inversionistas Institucionales” of the Securities
Market Public Registry (Registro Ptblico del Mercado de Valores) maintained
by the Superintendencia del Mercado de Valores (SMV), and the offering of
the Fund interests in Peru only to institutional investors will be subject to
the supervision of the SMV, as well as any transfers of the Fund interests
shall be subject to the limitations contained in the Securities Market Law
and the regulations issued thereunder mentioned before, under which the
Fund interests may only be transferred between institutional investors under
Article 27 of the Reglamento 1and Reglamento 2. If neither the Fund nor
the interests in the Fund have been and will not be registered in Peru under
Decreto Legislativo 862 and under Decreto Legislativo 867 referenced above,
nor they will be subject to a public offering directed to institutional investors
under the Reglamento 1, and will be offered to institutional investors only
(as defined in article 8 of the Securities Market Law) pursuant to a private
placement, according to article 5 of the Securities Market Law, the interests
in the Fund will not be registered in the Securities Market Public Registry
maintained by the SMV, and the offering of the Fund interests in Peru to
institutional investors nor the Fund will be subject to the supervision of
the SMV, and any transfers of the Fund interests shall be subject to the
limitations contained in the Securities Market Law and the regulations
issued thereunder mentioned before, under which the Fund interests may
only be transferred between institutional investors. Applications for Fund
interests 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 Tréves, L-2633
Senningerberg, R.C.S. Luxemburg B 29 192.

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 616661and 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 & Capital

| SEPTEMBER 2025



Variable. Morgan Stanley Investment Funds (the “Company”) is registered in
the Grand Duchy of Luxembourg as an undertaking for collective investment
pursuant to Part Tof the Law of 17th December 2070, as amended. The Company
is an Undertaking for Collective Investment in Transferable Securities (‘UCITS").

Applications for shares in the Fund should not be made without first
consulting the current Prospectus, 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 Tréves, 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, KIID, 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
Geneéve, 17, quai de l'lle, 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.

Allinvestments 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.
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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.
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