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Shareholders’ information

The annual general meeting of shareholders

of Morgan Stanley Investment Funds

(the “Company”) is held at the registered office
of the Company and will be held on the second
Tuesday of the month of May at 10.30 am.

If such day is a legal or a bank holiday

in Luxembourg, the annual general meeting shall
be held on the next following business day.

Notices of all general meetings are sent by mail to all registered
shareholders at their registered address at least 8 days prior to the
meeting. Such notices will indicate the time and place of the
meeting as well as the conditions of admission thereto. Said notices
will also contain the agenda and requirements of Luxembourg law
with regard to the necessary quorum and majorities at the meeting.

To the extent required by law, further notices will be published
in the Mémorial and in one Luxembourg newspaper.

Audited financial statements in respect of the preceding financial
period are made available at the registered office of the Company
and are available to shareholders upon request. In addition, unaudited

semi-annual reports are also made available at the registered office.

The annual and semi-annual reports are also available on the
Company’s website (www.morganstanleyinvestmentfunds.com).

The Company’s financial year end is 31 December.

Any other notices relevant to the Company are also published
in a Luxembourg newspaper or mailed to affected shareholders.

The net asset value per share of each Class of Share is available

on their respective dealing day during Luxembourg business hours
at the registered office of the Company. Net asset value per share
information is also available from market information providers,
such as Bloomberg, www.fundinfo.com and Morningstar, as well

as being available at www.morganstanleyinvestmentfunds.com.

No subscriptions can be received on the basis of financial reports
alone. Subscriptions are only valid if made on the basis of the
current prospectus and the latest Key Investor Information
Document.
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Carnegie Fund Services S.A., 11, rue du Général-Dufour,

1204 Geneva, web: carnegie-fund-services-ch, is the representative
in Switzerland and Banque Cantonale de Geneve, 17, quai de I'Ile,
1204 Geneva is the paying agent in Switzerland. The Prospectus,
the latest Key Investor Information Document, the Articles and
the annual and semi-annual reports of the Company may

be obtained free of charge from the representative in Switzerland.

A list of purchases and sales (securities transactions) carried out
by the Company during the reporting period may be obtained free
of charge from the representative in Switzerland.

The investment objectives set out in this semi-annual report are
summaries only. The complete investment objectives and policies

for each Fund are set out in the Company’s current prospectus.



2 Morgan Stanley Investment Funds 30 June 2021

Asia Opportunity Fund

INVESTMENT AIM

To seek long-term appreciation, measured

in US Dollars through investment 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.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

China

360 DigiTech, Inc., ADR usb 6,084,600 255,553,200 2.73
Agora, Inc., ADR usb 1,608,741 68,966,727 0.74
Alibaba Group Holding Ltd., ADR usb 1,619,551 367,160,309 3.92

China East Education Holdings Ltd., Reg. S HKD 38,485,500 60,456,939 0.65
China Resources Beer Holdings Co. Ltd.  HKD 36,583,333 328,561,502 3.51
Foshan Haitian Flavouring &

Food Co. Ltd. ‘A’ CNY 21,721,604 433,766,041 4.63
Haidilao International Holding Ltd., Reg. S HKD 27,743,000 146,105,284 1.56
Huazhu Group Ltd., ADR usb 1,558,685 82,844,108 0.88
HUYA, Inc., ADR usb 17,663,676 310,527,424 331
Inner Mongolia Yili Industrial

Group Co. Ltd. ‘A’ CNY 34,212,777 195,133,735 2.08
Kweichow Moutai Co. Ltd. ‘A’ CNY 1,436,000 457,370,025 4.88
Meituan, Reg. S 'B' HKD 17,271,100 712,527,612 7.60
New Frontier Health Corp.* usD 907,879 10,159,166 0.11
Shenzhou International Group Holdings Ltd. HKD 17,833,100 450,291,378 4.80
TAL Education Group, ADR usb 8,294,935 213,843,424 2.28
Tencent Holdings Ltd. HKD 4,709,000 354,103,916 3.78
Trip.com Group Ltd., ADR usD 13,554,482 487,690,262 5.20
Tsingtao Brewery Co. Ltd. 'H' HKD 19,598,000 210,963,452 2.25
Weimob, Inc., Reg. S HKD 44,845,000 98,856,899 1.05
Yihai International Holding Ltd. HKD 10,946,000 73,501,965 0.78

5,318,383,368 56.74

Hong Kong

AIA Group Ltd. HKD 30,833,400 383,122,734 4.09
383,122,734  4.09

India

HDFC Bank Ltd. INR 34,926,935 703,699,823 7.51

ICICI Bank Ltd., ADR usD 25,944,156 441,050,652 4.70

Indusind Bank Ltd. INR 19,338,250 264,365,396 2.82

Kotak Mahindra Bank Ltd. INR 11,439,817 262,484,741 2.80

Shree Cement Ltd. INR 257,375 95,217,295 1.02

1,766,817,907 18.85

South Korea
NAVER Corp. KRW 1,309,609 483,898,503 5.16

483,898,503 5.16
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Asia Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Taiwan
Nien Made Enterprise Co. Ltd. TWD 10,639,000 157,633,170 1.68
Silergy Corp. TWD 1,084,000 147,210,835 1.57
Taiwan Semiconductor Manufacturing Co.

Ltd. TWD 18,393,000 392,139,709 418

696,983,714 7.43

United States of America
Coupang, Inc. usb 3,199,381 140,932,733 1.50

140,932,733 1.50

Total Equities 8,790,138,959 93.77

Total Transferable securities and money market
instruments admitted to official exchange listing

or dealt in on another regulated market 8,790,138,959 93.77

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another
regulated market

Equities

China

Kuaishou Technology, Reg. S* HKD 7,675,100 186,738,524 1.99

Total Equities 186,738,524 1.99

Total Other transferable securities and money market
instruments not admitted to official exchange listing or

dealt in on another regulated market 186,738,524 1.99

Total Investments 8,976,877,483 95.76
Cash 428,036,747 4.57
Other Assets/(Liabilities) (31,277,760) (0.33)

Total Net Assets 9,373,636,470 100.00

*Security is valued at its fair value under the direction of the Board of Directors.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

# Non-income producing special purpose acquisition company (SPAC).

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

%

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Altimeter Growth Corp.” Grab Holdings Inc. 72457420 31/12/2021 4,166,302 0.04

*Security is valued at its fair value under the direction of the Board of Directors.

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
ush 1,439,670 EIR 1207642 01/07/2021 J.P. Morgan 5603 000
Usb 258,359 GBP 186,303 01/07/2021 J.P. Morgan 508 0.00
usD 6,472,605 ER 5440542  02/07/2021 J.P. Morgan 12,397 0.00
Ush 250,207 GBP 180,717 02/07/2021 J.P. Morgan 87 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 18,685 0.00
EUR Hedged Share Class
usD 187,350 EUR 157,09 01/07/2021 J.P. Morgan 813 0.00
Ush 1,163,905,763 EUR 977,789,720  02/07/2021 J.P. Morgan 2858725 003
Usb 384,045 EUR 322,892 09/07/2021 J.P. Morgan 580 000

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 2,860,118 0.03

GBP Hedged Share Class

Usb 10432 GBP 7498 01/07/2021 J.P. Morgan 54 000
ush 85,281,606 GBP 61,571,960  02/07/2021 J.P. Morgan 63,551 0.00
GBP 65,679 usD 90,872 09/07/2021 J.P. Morgan 32000

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 63,637  0.00

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,942,440 0.03

EUR 142,949 UsD 170414 01/07/2021 J.P. Morgan (674) 0.0
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (674)  0.00
BRL Hedged Share Class

BRL 5,412,255 USD 1,096,978  30/07/2021 J.P. Morgan (17,329 0.00
EUR Hedged Share Class

EUR 260,613 usD 310,807 01/07/2021 J.P. Morgan (1,350 0.00
EUR 977,869,686 USD 1,167490.221  02/07/2021 JP.Morgan  (6,348,230)  (0.06)
EUR 994,437,724 USD 1,183,869,887  09/07/2021 JP.Morgan  (2,881,137)  (0.03)
GBP Hedged Share Class

GBP 145,012 UsD 201,755 01/07/2021 J.P. Morgan (1,03)  0.00
GBP 61,571,960 USD 85,809,907  02/07/2021 J.P. Morgan (591,851)  (0.01)
Usb 90,870 GBP 65,679 02/07/2021 J.P. Morgan (33 0.00
GBP 61,879,029 USD 85,698,062  09/07/2021 J.P. Morgan (53372 0.0
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (9,894,355) (0.10)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (9,895,029) (0.10)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (6,952,589) (0.07)




4 Morgan Stanley Investment Funds 30 June 2021

Asian Property Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
primarily in the equity securities of companies

in the Asian and Oceanian real estate industry.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Australia
Charter Hall Group, REIT AUD 276,985 3,225,438 3.46
Goodman Group, REIT AUD 205,863 3,269,940 3.50
Mirvac Group, REIT AUD 1,552,756 3,401,941 3.65
National Storage REIT AUD 341,333 507,089 0.54
Scentre Group, REIT AUD 440,737 906,089 0.97
Stockland, REIT AUD 1,018,306 3,560,450 3.81
14,870,947 15.93
China
China Resources Land Ltd. HKD 540,746 2,189,793 2.35
Country Garden Services Holdings Co. Ltd. HKD 242,000 2,614,367 2.80
Longfor Group Holdings Ltd. HKD 505,000 2,828,589 3.03
7,632,749 8.18
Hong Kong
ESR Cayman Ltd., Reg. S HKD 1,443,200 4,868,745 5.22
GDS Holdings Ltd. 'A' HKD 324,400 3,212,154 3.44
Link REIT HKD 394,068 3,818,272 4.09
New World Development Co. Ltd. HKD 527,038 2,738,260 2.94
SJM Holdings Ltd. HKD 1,056,000 1,153,052 1.24
Sun Hung Kai Properties Ltd. HKD 223,823 3,334,473 3.57
Swire Properties Ltd. HKD 44,650 133,095 0.14
Wharf Real Estate Investment Co. Ltd. HKD 946,122 5,500,398 5.89
24,758,449 26.53
Japan
Activia Properties, Inc., REIT JPY 508 2,414,108 2.59
Frontier Real Estate Investment Corp., REIT JPY 123 576,740 0.62
GLP JReit, REIT JPY 1,480 2,561,914 2.74
Japan Hotel REIT Investment Corp. JPY 2,684 1,614,968 1.73
Japan Metropolitan Fund Invest, REIT JPY 2,543 2,766,178 2.96
Japan Real Estate Investment Corp., REIT ~ JPY 526 3,245,740 3.48
Mitsubishi Estate Co. Ltd. JPY 145,200 2,356,683 2.52
Mitsui Fudosan Co. Ltd. JPY 275,700 6,408,905 6.87
Nippon Building Fund, Inc., REIT JPY 526 3,293,262 3.53
Nippon Prologis REIT, Inc. JPY 780 2,491,101 2.67
Nomura Real Estate Master Fund,

Inc., REIT JPY 1,771 2,849,639 3.05
NTT UD REIT Investment Corp. JPY 1,031 1,528,532 1.64
Orix JREIT, Inc., REIT JPY 1,065 2,057,144 2.20
Sumitomo Realty & Development Co. Ltd.  JPY 90,600 3,249,571 3.48

37,414,485 40.08
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Asian Property Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Singapore
City Developments Ltd. SGD 226,600 1,228,920 1.32
Frasers Logistics & Commercial Trust,

REIT, Reg. S SGD 878,900 941,538 1.01
Keppel DC REIT SGD 1,255,200 2,325,136 2.49
Keppel REIT SGD 1,383,800 1,214,763 1.30
Mapletree Industrial Trust, REIT SGD 975,423 2,053,599 2.20

7,763,956  8.32

Total Equities 92,440,586 99.04

Total Transferable securities and money market
instruments admitted to official exchange listing

or dealt in on another regulated market 92,440,586 99.04

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Equities

Malta

BGP Holdings plc* EUR 33,894,130 64,395 0.07
64,395  0.07

Total Equities 64,395 0.07

Total Other transferable securities and money market

instruments not admitted to official exchange listing

or dealt in on another regulated market 64,395 0.07

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Treasury Liquidity Fund — MS Reserve!  USD 607,676 607,676 0.65

607,676  0.65

Total Collective Investment Schemes - UCITS 607,676 0.65
Total Units of authorised UCITS

or other collective investment undertakings 607,676 0.65

Total Investments 93,112,657 99.76

Cash 206,360  0.22

Other Assets/(Liabilities) 22,294 0.02

Total Net Assets 93,341,311 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Asian Property Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
Usb 1,190 EWR 1,000 02/07/2021 JP. Morgan 2000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 2 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2 0.00
EUR 7126 usD 8495  01/07/2021 JP. Morgan (34 000
EUR 11,578 Ush 13,774 02/07/2021 JP. Morgan (26)  0.00
JPY 62,636,766 Usb 566,006  02/07/2021  Northern Trust (1100 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (170)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (170)  0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (168)  0.00

The accompanying notes are an integral part of these financial statements.
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China A-shares Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2021

To provide capital appreciation over the long ouantiy/ vkt
of Net

termr measured in US DOllarS, by inveSting Investments Currency No\r;lai::f: vﬁg:; Assets
prlmarlly n Chm_a A-shares of companies listed Transferable securities and money market instruments admitted to
on the Shanghai Stock Exchange and/or the official exchange listing or dealt in on another regulated market
Shenzhen Stock Exchange via Stock Connect.  gquities

The Fund may also invest in issuers of other Banks

. . . .. Bank of Communications Co. Ltd. ‘A’ CNY 2,397,043 1,809,229 4.46
countries including, but not limited to, those China Merchants Bank Co, Lid. A CNY 23,700 197210 049
. Industrial & Commercial Bank of China
that are listed on the Hong Kong Exchange Ltd. A CNY 2397100 1916790 473
(including China H-shares and red chips) 3923229  9.68
and depositary receipts (including American Beverages
Kweichow Moutai Co. Ltd. ‘A’ CNY 6,500 2,073,003 5.11

Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)) of issuers

. 3 ) Capital Markets
located in any country and referring to China Huatai Securities Co. Ltd., Reg. SH ~ HKD 944,400 1396324 345
companies. 1,396,324  3.45
The Fund may make use of exchange traded Commercial Services & Supplies

Guangzhou Haige Communications Group,

2,073,003 5.11

and over-the-counter options, futures and other . co.w CNY 250,300 365452 090
derivatives for investment or efficient portfolio 365452 0.90
management (including hedging) purposes.  Seerentwamen L e oso

201,982 0.50

Electronic Equipment, Instruments & Components

Foxconn Industrial Internet Co. Ltd. 'A’ CNY 581,400 1,115,950 2.75
Universal Scientific Industrial Shanghai Co.
Ltd. ‘A CNY 619,609 1,597,538 3.94

2,713,488  6.69

Food & Staples Retailing
Yixintang Pharmaceutical Group Co. Ltd. 'A" CNY 59,500 311,235 0.77

311,235 0.77

Food Products

Guangdong Haid Group Co. Ltd. ‘A’ CNY 17,500 212,880 0.53
Inner Mongolia Yili Industrial Group Co.

Ltd. ‘A’ CNY 197,623 1,140,102 2.80
Petpal Pet Nutrition Technology Co. Ltd. ‘A" CNY 169,300 578,692 1.43
Toly Bread Co. Ltd. ‘A’ CNY 147,640 720,446 1.78

2,652,120 6.54

Hotels, Restaurants & Leisure
Guangzhou Restaurant Group Co. Ltd. ‘A"  CNY 250,639 1,004,804 2.48

1,004,804 2.48

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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China A-shares Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Household Durables

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Specialty Retail

Gree Electric Appliances, Inc. of Zhuhai ‘A" CNY 180,000 1,424,577 3.51 China Tourism Group Duty Free Corp.
Midea Group Co. Ltd. ‘A’ CNY 135,300 1,495,404 3.69 Ltd. ‘A CNY 4,600 214,686 0.53
2,919,981 7.20 214,686  0.53
Industrial Power and Renewable Electricity Producers Transportation Infrastructure
China Yangtze Power Co. Ltd. ‘A CNY 510,900 1,619,898 4.00 Jiangsu Expressway Co. Ltd. 'H' HKD 346,000 386,352 0.95
Shenzhen Airport Co. Ltd. ‘A’ CNY 406,311 487,661 1.21
1,619,898 4.00
874,013 2.16
Insurance .
China Pacific Insurance Group Co. Ltd. 'H' HKD 301,800 946,460  2.34  Total Equities 35,480,857 87.54
946,469 2.34
Warrants
Machinery .
) . . . Capital Markets
Jiangsu Hengli Hydraulic Co. Ltd. ‘A CNY 124,361 1,654,364 4.08 Yunnan Baiyao Group Co. Lid.
15/04/2022 34,181 605,072 1.49
1,654,364 4.08
605,072 1.49
Media
Guangdong South New Media Co. Ltd. ‘A" CNY 99,500 739,459 1.83 Total Warrants 605,072 1.49
Shandong Publishing & Media Co. Ltd. ‘A" CNY 748,100 665,312 1.64
Total Transferable securities and money market
1,404,771  3.47 instruments admitted to official exchange listing
or dealt in on another regulated market 36,085,929 89.03
Pharmaceuticals
China Resources Sanjiu Medical & Total Investments 36,085,929 89.03
Pharmaceutical Co. Ltd. ‘A’ CNY 751,505 3,067,392 7.56
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 154,440 1,629,079 4.01 Cash 4,476,691 11.04
Jiangsu Nhwa Pharmaceutical Co. Ltd. ‘A" CNY 550,393 1,292,238 3.19
Mayinglong Pharmaceutical Group Co. Other Assets/(liabilities) (31,135) (0.07)
Ltd. ‘A CNY 78,600 330,787 0.82
Yunnan Baiyao Group Co. Ltd. ‘A’ CNY 69,891 1,235,672 3.05 Total Net Assets 401531v485 100.00
7,555,168 18.63
Real Estate Management & Development
China Merchants Property Operation &
Service Co. Ltd. ‘A’ CNY 144,000 385,752 0.95
China Merchants Shekou Industrial Zone
Holdings Co. Ltd. ‘A’ CNY 590,742 999,570 2.47
China Vanke Co. Ltd. ‘A CNY 198,000 728,853 1.80
2,114,175  5.22
Software
Beijing Thunisoft Corp. Ltd. ‘A CNY 547,960 1,535,695 3.79

1,535,695 3.79

The accompanying notes are an integral part of these financial statements.



China A-shares Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
Usb 1818 EUR 1524 30/06/2021 J.P. Morgan 1 0.00
usD 7468 EWR 6,265  01/07/2021 JP. Morgan 19 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 26 0.00
EUR Hedged Share Class
Usb 5972 EWR 4988 30/06/2021 JP. Morgan 4 0.00
usD 2,862 EUR 2,400 01/07/2021 JP. Morgan 8 000
usb 53,826 EWR 45,209 02/07/2021 J.P. Morgan 62 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 111 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 137 0.00
EUR Hedged Share Class
EUR 202 usD 242 30/06/2021 JP. Morgan @ 000
EUR 6,938,749 UsD 8284173  02/07/2021 JP. Morgan (32511)  (0.08)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (32,513) (0.08)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (32,513) (0.08)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (32,376) (0.08)

The accompanying notes are an integral part of these financial statements.
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China Equity Fund

INVESTMENT AIM

To seek to provide an attractive risk-adjusted
annualized return, measured in US Dollars,

by investing primarily in equity securities

of companies located in China, including China
A-shares of companies listed on the Shanghai
Stock Exchange and/or the Shenzhen Stock
Exchange via Stock Connect, and 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)), where the
underlying companies are located in China.
The Fund may make use of exchange traded
and over-the-counter options, futures and other
derivatives for investment or efficient portfolio
management (including hedging) purposes.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Banks
China Construction Bank Corp. 'H' HKD 601,000 472,938 3.50
China Merchants Bank Co. Ltd. 'H' HKD 63,500 543,037 4.03
1,015,975 7.53
Beverages
China Resources Beer Holdings Co. Ltd.  HKD 52,000 472,820 3.50
Kweichow Moutai Co. Ltd. ‘A’ CNY 3,300 1,052,448 7.80
1,525,268 11.30
Biotechnology
Innovent Biologics, Inc., Reg. S HKD 6,000 71,016 0.53
71,016 0.53
Capital Markets
Hong Kong Exchanges & Clearing Ltd. HKD 4,540 273,997 2.03
273,997 2.03
Diversified Consumer Services
New Oriental Education & Technology
Group, Inc., ADR usb 20,940 167,834 1.24
TAL Education Group, ADR usb 6,515 154,731 1.15
322,565 2.39
Electronic Equipment, Instruments & Components
Sunny Optical Technology Group Co. Ltd. HKD 6,300 197,330 1.46
Universal Scientific Industrial Shanghai Co.
Ltd. ‘A CNY 87,100 224,570 1.67
421,900 3.13
Food & Staples Retailing
Yixintang Pharmaceutical Group Co. Ltd. ‘A" CNY 26,400 138,094 1.02
138,094 1.02
Food Products
China Mengniu Dairy Co. Ltd. HKD 79,000 476,169 3.53
Inner Mongolia Yili Industrial Group Co.
Ltd. ‘A’ CNY 20,900 120,574 0.89
596,743 4.42
Household Durables
Gree Electric Appliances, Inc. of Zhuhai ‘A" CNY 25,600 202,606 1.50
Midea Group Co. Ltd. ‘A’ CNY 18,200 201,156 1.49
403,762 2.99
Insurance
Ping An Insurance Group Co. of China
Ltd. 'H' HKD 45,000 443,945 3.29
443,945 3.29



China Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Interactive Media & Services
Baidu, Inc., ADR usb 637 130,184 0.96
Tencent Holdings Ltd. HKD 16,100 1,224,430 9.07

1,354,614 10.03
Internet & Direct Marketing Retail

Alibaba Group Holding Ltd., ADR usb 1,013 230,164 1.70
Alibaba Group Holding Ltd. HKD 35,040 990,122 7.33
JD.com, Inc. ‘A’ HKD 8,150 316,995 2.35
Meituan, Reg. S 'B' HKD 26,200 1,092,613 8.09
Pinduoduo, Inc., ADR usb 3,602 460,552 341

3,090,446 22.88
Life Sciences Tools & Services

Wuxi Biologics Cayman, Inc., Reg. S HKD 15,500 287,663 2.13
287,663  2.13

Machinery

Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNY 14,000 186,241 1.38
186,241 1.38

Pharmaceuticals

Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 24,365 257,009 1.90
257,009 1.90

Real Estate M nent & Develop

KE Holdings, Inc., ADR usb 4,121 196,737 1.46
196,737  1.46

Tech Hardware, Storage & Peripherals
Xiaomi Corp., Reg. S 'B' HKD 27,600 97,575 0.72

97,575 0.72

Textiles, Apparel & Luxury Goods

Li Ning Co. Ltd. HKD 22,000 269,742 2.00
Shenzhou International Group Holdings Ltd. HKD 24,800 633,058 4.69

902,800 6.69
Total Equities 11,586,350 85.82

Total Transferable securities and money market
instruments admitted to official exchange listing

or dealt in on another regulated market 11,586,350 85.82
Total Investments 11,586,350 85.82
Cash 1,791,001 13.27
Other Assets/(liabilities) 122,915 0.91
Total Net Assets 13,500,266 100.00

The accompanying notes are an integral part of these financial statements.
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Counterpoint Global Fund

INVESTMENT AIM

To seek long term appreciation, measured

in US Dollars, 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 included in the MSCI All Country
World Index.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Argentina
Globant SA usD 42 9,398 0.07
9,398 0.07
Australia
Afterpay Ltd. AUD 223 19,772 0.14
Brookfield Infrastructure Partners LP usb 800 43,808 0.31
Redbubble Ltd. AUD 5,050 13,679 0.09
Xero Ltd. AUD 179 18,413 0.13
95,672 0.67
Brazil
B3 SA - Brasil Bolsa Balcao BRL 660 2,207 0.02
Magazine Luiza SA BRL 1,418 6,071 0.04
8,278  0.06
Canada
AbCellera Biologics, Inc. usb 58 1,219 0.01
Brookfield Asset Management, Inc. ‘A’ usb 1,008 52,557 0.37
Canada Goose Holdings, Inc. usD 1,422 61,772 0.43
Canadian National Railway Co. usb 116 12,298 0.08
Colliers International Group, Inc. CAD 658 74,062 0.52
Constellation Software, Inc. CAD 41 62,626 0.44
FirstService Corp. CAD 88 15,228 0.10
Shopify, Inc. ‘A usb 279 412,393 2.88
Topicus.com, Inc. CAD 156 11,599 0.08
703,754 491
China
360 DigiTech, Inc., ADR usb 208 8,736 0.06
Agora, Inc., ADR usb 28 1,200 0.01
Alibaba Group Holding Ltd., ADR usb 231 52,369 0.37
China East Education Holdings Ltd., Reg. S HKD 1,500 2,356 0.02
Foshan Haitian Flavouring & Food Co.

Ltd. ‘A CNY 3,588 71,650 0.50
Huazhu Group Ltd., ADR usb 27 1,435 0.01
HUYA, Inc., ADR usb 703 12,359 0.09
Inner Mongolia Yili Industrial Group Co.

Ltd. ‘A CNY 600 3,422 0.02
Kuaishou Technology, Reg. S HKD 300 7,525 0.05
Meituan, Reg. S 'B' HKD 1,800 74,260 0.52
New Frontier Health Corp.* usb 767 8,583 0.06
Shenzhou International Group Holdings Ltd. HKD 500 12,625 0.09
TAL Education Group, ADR usD 2,247 57,928 0.40
Tencent Holdings Ltd. HKD 100 7,520 0.05
Trip.com Group Ltd., ADR usb 1,088 39,146 0.27
Weimob, Inc., Reg. S HKD 1,000 2,204 0.02

363,318 2.54
Denmark
Chr Hansen Holding A/S DKK 444 40,129 0.28
DSV PANALPINA A/S DKK 907 212,757 1.49
Novo Nordisk A/S 'B' DKK 36 3,040 0.02

255,926 1.79
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Counterpoint Global Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Finland
Revenio Group OYJ EUR 222 16,805 0.12
16,805 0.12
France
Christian Dior SE EUR 74 60,322 0.42
Dassault Systemes SE EUR 117 28,411 0.20
EssilorLuxottica SA EUR 58 10,782 0.07
Hermes International EUR 151 221,167 1.54
L'Oreal SA EUR 37 16,603 0.12
Pernod Ricard SA EUR 145 32,524 0.23
Remy Cointreau SA EUR 89 18,558 0.13
388,367 2.71
Germany
Adidas AG EUR 90 33,615 0.24
HelloFresh SE EUR 182 17,743 0.12
Puma SE EUR 59 7,016 0.05
58,374 0.41
Hong Kong
AA Group Ltd. HKD 3,800 47,217 0.33
47,217 0.33
India
HDFC Bank Ltd., ADR usb 3,060 224,359 1.57
ICICI Bank Ltd., ADR usb 2,166 36,822 0.26
Indusind Bank Ltd. INR 657 8,981 0.06
Kotak Mahindra Bank Ltd. INR 346 7,939 0.05
Shree Cement Ltd. INR 8 2,960 0.02
281,061 1.96
Israel
Global-e Online Ltd. usD 276 16,971 0.12
Monday.com Ltd. usb 103 23,380 0.16
40,351 0.28
Italy
Brunello Cucinelli SpA EUR 190 11,244 0.08
Davide Campari-Milano NV EUR 2,810 37,888 0.26
Moncler SpA EUR 1,890 129,088 0.90
178,220 1.24
Japan
BASE, Inc. JPY 1,000 15,259 0.11
Change, Inc. JPY 300 8,091 0.06
Demae-Can Co. Ltd. JPY 700 9,790 0.07
Freee KK JPY 100 9,224 0.06
Keyence Corp. JPY 100 50,657 0.35
Mercari, Inc. JPY 300 15,991 0.11
Pigeon Corp. JPY 1,200 33,934 0.24

142,946 1.00

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Mexico
Grupo Aeroportuario del Sureste SAB de
CV'B' MXN 580 10,715 0.08
10,715 0.08
Netherlands
Adyen NV, Reg. S EUR 70 172,556 1.20
ASML Holding NV EUR 137 94,938 0.66
ASML Holding NV, NYRS usb 126 87,295 0.61
JDE Peet's NV EUR 225 8,242 0.06
Just Eat Takeaway.com NV, Reg. S EUR 42 3,918 0.03
366,949 2.56
Norway
Kahoot! ASA NOK 464 3,190 0.02
3,190 0.02
Poland
Dino Polska SA, Reg. S PLN 644 47,659 0.33
47,659 0.33
Russia
Yandex NV 'A' usb 27 1,906 0.01
1,906 0.01
Singapore
Sea Ltd., ADR usb 1,567 442,599 3.09
442,599 3.09
South Korea
NAVER Corp. KRW 105 38,797 0.27
38,797 0.27
Spain
Aena SME SA, Reg. S EUR 55 9,006 0.06
9,006 0.06
Sweden
AddLife AB 'B' SEK 2,032 62,700 0.44
Evolution AB, Reg. S SEK 703 114,469 0.80
Kinnevik AB 'B' SEK 776 31,398 0.22
Olink Holding AB usb 247 8,524 0.06
Vitrolife AB SEK 661 27,412 0.19
244,503 1.71
Switzerland
Kuehne + Nagel International AG CHF 104 35,867 0.25
Straumann Holding AG CHF 30 47,509 0.33
83,376 0.58
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Counterpoint Global Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Taiwan
Taiwan Semiconductor Manufacturing
Co. Ltd., ADR usb 52 6,265 0.04
Taiwan Semiconductor Manufacturing
Co. Ltd. TWD 3,000 63,960 0.45
70,225 0.49
United Kingdom
Abcam plc GBP 223 4,302 0.03
Abcam plc usb 671 12,897 0.09
Angle plc GBP 17,489 32,847 0.23
ASOS plc GBP 214 14,857 0.10
Babcock International Group plc GBP 8,465 33,999 0.24
Deliveroo plc, Reg. S GBP 9,253 36,896 0.26
Diageo plc GBP 550 26,589 0.18
Fevertree Drinks plc GBP 317 11,301 0.08
Intertek Group plc GBP 107 8,213 0.06
Rentokil Initial plc GBP 2,095 14,379 0.10
Rightmove plc GBP 5,896 53,042 0.37
Victoria plc GBP 10,758 157,605 1.10
406,927 2.84
United States of America
10X Genomics, Inc. ‘A usb 160 31,652 0.22
4D Molecular Therapeutics, Inc. Usb 133 3,125 0.02
ABG Acquisition Corp. | '‘A* usb 371 3,632 0.03
Activision Blizzard, Inc. Usb 23 2,194 0.02
Adobe, Inc. usb 106 62,455 0.44
Affirm Holdings, Inc. usD 63 4,258 0.03
agilon health, Inc. usb 2,478 96,865 0.68
Airbnb, Inc. ‘A’ usb 4 591 0.00
Ajax | ‘A usD 2,644 26,334 0.18
Alignment Healthcare, Inc. usb 349 8,156 0.06
Allogene Therapeutics, Inc. UsD 169 4,239 0.03
Alnylam Pharmaceuticals, Inc. Usb 84 13,984 0.10
Alphabet, Inc. 'C' usb 27 67,662 0.47
Altimeter Growth Corp. 'A* usD 6,386 75,036 0.52
Amazon.com, Inc. usb 45 155,738 1.09
American Tower Corp., REIT ush 8 2,188 0.02
Anaplan, Inc. Usb 308 16,835 0.12
ANSYS, Inc. usb 4 1,398 0.01
Anterix, Inc. usD 697 41,987 0.29
Appfolio, Inc. A’ usb 646 92,514 0.65
Appian Corp. usb 700 98,693 0.69
ATAI Life Sciences NV usD 509 9,305 0.06
AutoZone, Inc. usb 1 1,502 0.01
Avalara, Inc. usb 9 1,466 0.01
Axon Enterprise, Inc. Usb 609 108,024 0.75
Ball Corp. usb 50 4,083 0.03
Beam Therapeutics, Inc. Usb 40 4,520 0.03
Berkshire Hathaway, Inc. 'B' usb 13 3,611 0.03
Big Sky Growth Partners, Inc.* usb 799 8,014 0.06
Bill.com Holdings, Inc. Uusb 29 5,345 0.04
BowX Acquisition Corp. 'A'* usb 1,645 19,000 0.13
Brookfield Asset Management Reinsurance
Partners Ltd. ‘A’ usb 6 329 0.00
C3.ai, Inc. ‘A usb 269 17,160 0.12
C4 Therapeutics, Inc. UsD 50 1,881 0.01
Cadence Design Systems, Inc. usb 10 1,372 0.01
Cardlytics, Inc. usD 814 103,378 0.72
Carvana Co. usD 741 223,700 1.56
Century Therapeutics, Inc. usb 101 2,977 0.02

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Chegg, Inc. usb 13 1,088 0.01
Chewy, Inc. ‘A’ usb 17 1,381 0.01
Cintas Corp. usD 4 1,632 0.01
Cloudflare, Inc. ‘A usb 1,851 197,964 1.38
CM Life Sciences Il, Inc.* usb 240 3,367 0.02
CM Life Sciences Ill, Inc.* usb 142 1,553 0.01
Colgate-Palmolive Co. ush 24 1,951 0.01
Confluent, Inc. ‘A usD 87 4,282 0.03
Copart, Inc. usb 15 1,986 0.01
CoStar Group, Inc. usD 20 1,663 0.01
Costco Wholesale Corp. usb 103 41,023 0.29
Coupa Software, Inc. usb 308 82,082 0.57
Coupang, Inc. usD 3,416 150,475 1.05
Covetrus, Inc. usb 10,123 279,294 1.95
Credit Acceptance Corp. usb 69 31,119 0.22
Cricut, Inc. 'A' usD 2,892 121,218 0.85
Crowdstrike Holdings, Inc. ‘A’ usb 9 2,292 0.02
Danaher Corp. usb 56 15,025 0.10
Datadog, Inc. ‘A usD 227 24,048 0.17
Desktop Metal, Inc. ‘A’ usb 1,437 16,727 0.12
Dexcom, Inc. usb 5 2,127 0.01
Digital Transformation Opportunities Corp.* USD 147 1,455 0.01
DocusSign, Inc. usb 16 4,562 0.03
Domino's Pizza, Inc. usb 4 1,868 0.01
DoorDash, Inc. ‘A’ usb 557 101,357 0.71
Doximity, Inc. ‘A’ usD 509 28,759 0.20
Dynamics Special Purpose Corp. 'A* usb 1,488 14,798 0.10
Ecolab, Inc. usb 69 14,184 0.10
Editas Medicine, Inc. usb 47 2,162 0.02
EPAM Systems, Inc. usb 246 126,786 0.89
Equinix, Inc., REIT usb 2 1,604 0.01
Equitable Holdings, Inc. usb 1,359 40,797 0.28
EVI Industries, Inc. usb 182 5,278 0.04
Exact Sciences Corp. usb 76 9,547 0.07
Facebook, Inc. ‘A’ usb 173 60,463 0.42
Farfetch Ltd. ‘A usD 2,453 120,688 0.84
Fastenal Co. usb 26 1,351 0.01
Fastly, Inc. 'A' usb 4,924 301,989 2.11
Fate Therapeutics, Inc. usb 49 4,348 0.03
Figs, Inc. ‘A usb 508 24,298 0.17
Floor & Decor Holdings, Inc. ‘A’ usb 619 66,115 0.46
GH Research plc usb 6 131 0.00
GoodRx Holdings, Inc. ‘A’ usb 253 9,004 0.06
Gores Holdings VI, Inc. 'A* usD 1,303 18,542 0.13
Graphite Bio, Inc. usb 37 1,110 0.01
GTT Communications, Inc. usb 1,267 2,990 0.02
Guardant Health, Inc. usD 193 24,414 0.17
Guidewire Software, Inc. usb 11 1,268 0.01
HealthEquity, Inc. usD 89 7,302 0.05
HEICO Corp. ‘A’ usD 320 40,330 0.28
Home Depot, Inc. (The) usb 7 2,237 0.02
IAC/InterActiveCorp usb 20 3,120 0.02
IDEXX Laboratories, Inc. usb 2 1,266 0.01
lllumina, Inc. usb 9 4,278 0.03
Inspire Medical Systems, Inc. usb 107 20,611 0.14
Intellia Therapeutics, Inc. usb 52 8,265 0.06
Intercontinental Exchange, Inc. usD 143 16,945 0.12
Intuitive Surgical, Inc. usD 131 120,275 0.84
JFrog Ltd. usb 1,819 85,420 0.60
Latch, Inc. usD 2,592 32,581 0.23
Linde plc usb 30 8,679 0.06
Lululemon Athletica, Inc. usb 4 1,463 0.01
Lyell Immunopharma, Inc. usb 948 15,358 0.11
Margeta, Inc. ‘A’ usb 344 9,873 0.07
Martin Marietta Materials, Inc. usb 53 18,538 0.13
Mastercard, Inc. ‘A’ usb 297 109,142 0.76
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Counterpoint Global Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Match Group, Inc. Usb 14 2,270 0.02
McDonald's Corp. usb 9 2,084 0.01
MercadoLibre, Inc. usD 84 132,383 0.92
MicroStrategy, Inc. ‘A’ usb 33 21,338 0.15
Moderna, Inc. usb 271 64,658 0.45
MongoDB, Inc. usD 97 35,327 0.25
MP Materials Corp. usb 205 7,390 0.05
NanoString Technologies, Inc. usD 1,146 76,805 0.54
NIKE, Inc. 'B' usb 13 2,001 0.01
NVIDIA Corp. usb 5 3,998 0.03
Oak Street Health, Inc. usD 75 4,342 0.03
Okta, Inc. usb 621 153,617 1.07
QOlo, Inc. 'A' usb 489 16,562 0.12
Opendoor Technologies, Inc. Usb 205 3,588 0.03
Original BARK Co. usb 667 7,064 0.05
Oscar Health, Inc. ‘A’ usD 267 5,799 0.04
Outset Medical, Inc. Usb 105 5,390 0.04
Overstock.com, Inc. Preference usb 50 4,347 0.03
Overstock.com, Inc. usb 5,048 479,560 3.35
Party City Holdco, Inc. usb 11,458 106,559 0.74
Passage Bio, Inc. usb 330 4,382 0.03
PayPal Holdings, Inc. usb 8 2,320 0.02
Peloton Interactive, Inc. ‘A’ usb 151 18,799 0.13
Penumbra, Inc. usb 30 8,266 0.06
Pinterest, Inc. ‘A’ usb 1,774 139,135 0.97
Porch Group, Inc. usb 788 15,004 0.10
Privia Health Group, Inc. usD 149 6,616 0.05
Procore Technologies, Inc. usb 43 4,020 0.03
Progressive Corp. (The) usb 170 16,726 0.12
Qualtrics International, Inc. A" UsD 156 5,967 0.04
Quotient Ltd. usb 1,718 6,511 0.05
Redfin Corp. usD 1,801 112,472 0.79
Relay Therapeutics, Inc. Usb 118 4,352 0.03
Ribbit LEAP Ltd.* usD 463 5,149 0.04
ROBLOX Corp. ‘A’ usb 1,194 108,868 0.76
Roku, Inc. usb 43 18,919 0.13
Rollins, Inc. usD 60 2,057 0.01
Roper Technologies, Inc. usb 31 14,468 0.10
Royal Gold, Inc. usb 254 29,192 0.20
Royalty Pharma plc ‘A’ usb 6,138 251,320 1.75
S&P Global, Inc. usb 69 28,286 0.20
salesforce.com, Inc. Usb 346 84,829 0.59
Sana Biotechnology, Inc. usb 316 5,789 0.04
Schrodinger, Inc. usb 99 7,531 0.05
Seer, Inc. usD 246 7,951 0.06
Service Corp. International usb 25 1,345 0.01
ServiceNow, Inc. usb 147 81,607 0.57
Sherwin-Williams Co. (The) usb 43 11,729 0.08
Signify Health, Inc. ‘A’ usb 296 8,747 0.06
Skillz, Inc. usD 11,829 256,808 1.79
Smartsheet, Inc. ‘A’ usb 1,062 77,983 0.54
Snap, Inc. ‘A’ usb 2,679 183,458 1.28
Snowflake, Inc. ‘A’ usD 668 161,656 113
Soaring Eagle Acquisition Corp.* usb 3,388 35,879 0.25
Spotify Technology SA usD 786 213,242 1.49
Square, Inc. ‘A’ usb 981 241,414 1.69
Squarespace, Inc. ‘A’ UsD 149 8,399 0.06
Starbucks Corp. Usb 17 1,898 0.01
Stitch Fix, Inc. A’ usb 2,083 128,917 0.90
Synopsys, Inc. Ush 5 1,375 0.01
TCV Acquisition Corp. ‘A'* usb 489 4,866 0.03
Teladoc Health, Inc. usb 29 4,876 0.03
Texas Pacific Land Corp. Usb 15 23,445 0.16
TPG Pace Tech Opportunities Corp. ‘A*  USD 1,437 14,313 0.10
Trade Desk, Inc. (The) 'A' usD 1,063 83,275 0.58
Twilio, Inc. ‘A’ usb 487 192,764 1.35

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Twitter, Inc. usb 3,529 242,654 1.69
Tyler Technologies, Inc. usb 24 10,917 0.08
Uber Technologies, Inc. usb 2,523 128,143 0.89
UiPath, Inc. ‘A’ usb 216 14,768 0.10
Unity Software, Inc. usb 602 66,822 0.47
Upwork, Inc. usD 324 18,935 0.13
USHG Acquisition Corp.* usb 811 8,134 0.06
Utz Brands, Inc. usb 2,347 51,845 0.36
Veeva Systems, Inc. ‘A’ usb 764 242,165 1.69
Vimeo, Inc. usb 426 20,802 0.15
Visa, Inc. 'A' usD 308 72,439 0.51
Vroom, Inc. usb 1,440 59,774 0.42
Walt Disney Co. (The) usb 543 94,591 0.66
Waste Connections, Inc. usb 113 13,585 0.09
Watsco, Inc. usb 4 1,136 0.01
Wayfair, Inc. A’ usD 489 151,683 1.06
Workday, Inc. ‘A’ usb 13 3,167 0.02
Zillow Group, Inc. A’ usb 10 1,225 0.01
Zillow Group, Inc. ‘A usb 74 9,066 0.06
Zillow Group, Inc. 'C' usb 601 73,388 0.51
Zoetis, Inc. usD 8 1,496 0.01
Zoom Video Communications, Inc. ‘A’ usb 500 196,135 1.37
Zoominfo Technologies, Inc. 'A' usb 349 18,445 0.13
Zymergen, Inc. usb 472 18,082 0.13
9,104,355 63.57
Total Equities 13,419,894 93.70
Warrants
United States of America
Original BARK Co. (The) 29/08/2025 176 586 0.01
586 0.01
Total Warrants 586 0.01

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 13,420,480 93.71

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another
regulated market

Equities

Netherlands

23andMe, Inc. (Restricted)* usb 481 5,144 0.04

Ironsource (Restricted)* usb 2,226 21,999 0.15

Talkspace, Inc. (Restricted)* usb 531 4,170 0.03
31,313 0.22




16 Morgan Stanley Investment Funds 30 June 2021

Counterpoint Global Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another
regulated market

Equities (continued)

United States of America

Sema4 (Restricted)* usb 949 11,028 0.08
11,028 0.08
Total Equities 42,341 0.30

Total Other transferable securities and money market
instruments not admitted to official exchange listing or
dealt in on another regulated market 42,341 0.30

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

United Kingdom
Hipgnosis Songs Fund Ltd. (The) Fund,

Reg. S GBP 29,790 50,301 0.35
50,301 0.35
Total Collective Investment Schemes - AIF 50,301 0.35

Total Units of authorised UCITS or other collective

investment undertakings 50,301 0.35
Total Investments 13,513,122 94.36
Cash 808,004  5.64
Other Assets/(Liabilities) 997 -
Total Net Assets 14,322,123 100.00

* Security is non-income producing. It cannot be offered for public resale without first being
registered under the Securities Act of 1933 and related rules (“restricted security”). It has been
valued at its fair value under the direction of the Board of Directors.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

# Non-income producing special purpose acquisition company (SPAC).

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

%

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Cazoo Holdings
Ajax 1** Limited 51,030 31/12/2021 (6,258) 0.04
CM Life Sciences Il, Inc.** Somalogic Inc 4690 31/12/2021 1,19 0.01
Cipher Mining
Good Works Acquisition Corp.**  Technologies Inc. 19,060  31/12/2021 (4,960) 0.03
Altimeter Growth Corp.** Grab Holdings Inc. 46,300  31/12/2021 2,662 0.02
Soaring Eagle Acquisition Ginkgo Bioworks,
Corp™* Inc. 21420 31/12/2021 (3,945) 0.03

** Security is valued at its fair value under the direction of the Board of Directors.
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Counterpoint Global Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity ~ Security Description Currency  Counterparty USD Assets

19,029 Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 UsD BNP Paribas 8 000

1,140,648  Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 usD BNP Paribas 466 0.00

18695  Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 uso BNP Paribas 8 000

1,414,289  Foreign Exchange USD/CNH, Call, 7.554,
30/03/2022 uso BNP Paribas 1,134 001

963,767  Foreign Exchange USD/CNH, Call, 7.641,
11/11/2021 usD BNP Paribas 93 0.00

822,548  Foreign Exchange USD/CNH, Call, 7.995,
10/09/2021 usD BNP Paribas 2000

875,226 Foreign Exchange USD/CNH, Call, 8.060,
23/07/2021 USD  NatiWest Markets 0 000
Total Market Value on Option Purchased Contracts - Assets 1,711 0.01

The accompanying notes are an integral part of these financial statements.
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Developing Opportunity Fund

INVESTMENT AIM

To seek long term appreciation, measured

in US Dollars, through 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.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/

Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Argentina

Globant SA usD 25,300 5,660,875 1.64

5,660,875 1.64

Brazil

B3 SA - Brasil Bolsa Balcao BRL 1,428,819 4,779,213 1.38

Magazine Luiza SA BRL 3,067,071 13,130,478 3.80
17,909,691 5.18

China

360 DigiTech, Inc., ADR usb 223,145 9,372,090 2.71

Alibaba Group Holding Ltd., ADR usD 52,072 11,804,983 341

China East Education Holdings Ltd., Reg. S HKD 1,387,000 2,178,841 0.63

China Resources Beer Holdings Co. Ltd.  HKD 780,000 7,005,320 2.03

Foshan Haitian Flavouring & Food Co.

Ltd. ‘A CNY 783,900 15,653,964 4.53
Haidilao International Holding Ltd., Reg. S HKD 676,000 3,560,075 1.03
HUYA, Inc., ADR usD 561,005 9,862,468 2.85
Kuaishou Technology, Reg. S HKD 217,400 5,453,027 1.58
Kweichow Moutai Co. Ltd. ‘A’ CNY 35,600 11,338,700 3.28
Meituan, Reg. S 'B' HKD 661,800 27,302,880 7.89
Shenzhou International Group Holdings Ltd. HKD 416,500 10,516,756 3.04
TAL Education Group, ADR usD 291,495 7,514,741 2.17
Tencent Holdings Ltd. HKD 151,400 11,384,866 3.29
Trip.com Group Ltd., ADR usD 430,436 15,487,087 4.48
Tsingtao Brewery Co. Ltd. 'H' HKD 530,000 5,705,206 1.65
Yihai International Holding Ltd. HKD 268,000 1,799,610 0.52

155,940,614 45.09
India
HDFC Bank Ltd. INR 1,257,462 25,335,054 7.33
ICICI Bank Ltd., ADR usb 949,060 16,134,020 4.66
Indusind Bank Ltd. INR 695,748 9,511,290 2.75
Kotak Mahindra Bank Ltd. INR 319,996 7,342,256 2.12
Shree Cement Ltd. INR 10,245 3,790,194 1.10
62,112,814 17.96
Mexico
Grupo Aeroportuario del Sureste SAB de
CV'B MXN 139,255 2,572,650 0.74
2,572,650 0.74
Russia
Yandex NV ‘A’ usD 57,392 4,051,301 117
4,051,301 1.17
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Developing Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

South Korea

NAVER Corp. KRW 52,380 19,354,329 5.60
19,354,329 5.60

Taiwan

Nien Made Enterprise Co. Ltd. TWD 179,000 2,652,161 0.77

Silergy Corp. TWD 59,000 8,012,398 2.31

Taiwan Semiconductor Manufacturing

Co. Ltd. TWD 676,000 14,412,355 417

25,076,914 7.25

United States of America

Coupang, Inc. Uusb 117,656 5,182,747 1.50

EPAM Systems, Inc. usb 27,655 14,253,110 412

MercadoLibre, Inc. usb 10,854 17,105,796 4.94
36,541,653 10.56

Total Equities 329,220,841 95.19

Total Transferable securities and money market

instruments admitted to official exchange listing

or dealt in on another regulated market 329,220,841 95.19

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Treasury Liquidity Fund — MS Reservet  USD 17,535,522 17,535,522 5.07

17,535,522  5.07

Total Collective Investment Schemes - UCITS 17,535,522 5.07
Total Units of authorised UCITS

or other collective investment undertakings 17,535,522 5.07

Total Investments 346,756,363 100.26

Cash 424,682 0.12

Other Assets//(Liabilities) (1,308,479) (0.38)

Total Net Assets 345,872,566 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Developing Opportunity Fund (continued)

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Altimeter Growth Corp.** Grab Holdings Inc. 2,856,580  31/12/2021 164,253 0.05

**Security is valued at its fair value under the direction of the Board of Directors.

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 14,561 EWR 12214 01/07/2021 JP. Morgan 57 0.00
Usb 62,986 EUR 52,943 02/07/2021 JP. Morgan 121 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 178  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 178  0.00
EUR 40,441 Uso 48211 01/07/2021 JP. Morgan (191)  0.00
EUR 21,110 Usb 25,114 02/07/2021 JP. Morgan (48) 0.0
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (239) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (239) 0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (61) 0.00

The accompanying notes are an integral part of these financial statements.



Morgan Stanley Investment Funds 30 June 2021 21

Emerging Europe, Middle East

and Africa Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in Euro, by investing primarily
in equity securities of issuers in Central,
Eastern and Southern Europe (including
the Russian Federation), the Middle East
and Africa.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Germany
Global Fashion Group SA EUR 136,507 1,730,909 2.33
1,730,909 2.33
Hungary
Richter Gedeon Nyrt. HUF 41,449 935,192 1.26
935,192 1.26
Poland
11 bit studios SA PLN 18,501 1,971,388 2.66
Allegro.eu SA, Reg. S PLN 176,802 2,571,338 3.46
Dino Polska SA, Reg. S PLN 40,797 2,542,608 343
Grupa Kety SA PLN 22,473 3,245,520 4.37
LiveChat Software SA EUR 82,260 2,525,156 3.40
LPP SA PLN 1,255 3,608,255 4.86
mBank SA PLN 22,068 1,562,768 2.11
18,027,033 24.29
Russia
Fix Price Group Ltd., Reg. S usb 274,993 2,024,085 2.73
LUKOIL PJSC, ADR usb 63,550 4,948,403 6.67
Novatek PJSC, Reg. S, GDR usb 27,178 5,028,555 6.77
Novolipetsk Steel PJSC, Reg. S, GDR usD 103,095 2,733,178 3.68
0Ozon Holdings plc, ADR usb 55,675 2,789,330 3.76
TCS Group Holding plc, Reg. S, GDR usD 86,091 6,416,478 8.65
Yandex NV ‘A’ usD 52,705 3,133,218 4.22
27,073,247 36.48
South Africa
Anglo American Platinum Ltd. ZAR 19,582 1,913,783 2.58
Anglo American plc ZAR 106,640 3,612,202 4.87
Capitec Bank Holdings Ltd. ZAR 34,920 3,495,089 471
Clicks Group Ltd. ZAR 174,275 2,547,014 343
Northam Platinum Ltd. ZAR 272,500 3,498,851 4.71
15,066,939 20.30
United Kingdom
Avast plc, Reg. S GBP 486,820 2,797,432 3.77
Mondi plc ZAR 150,366 3,362,662 453
6,160,094 8.30
United States of America
EPAM Systems, Inc. usb 6,426 2,789,153 3.76
Grid Dynamics Holdings, Inc. usb 48,460 642,776 0.87
3,431,929 4.63
Total Equities 72,425,343 97.59
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 72,425,343 97.59
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Emerging Europe, Middle East

and Africa Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds Euro

Liquidity Fund — MS Reserve! EUR 192 1,899,619 2.56
Morgan Stanley Liquidity Funds US Dollar
Liquidity Fund — MS Reserve' usb 15,862 13,359 0.02
1,912,978  2.58
Total Collective Investment Schemes - UCITS 1,912,978 2.58
Total Units of authorised UCITS
or other collective investment undertakings 1,912,978 2.58

Total Investments 74,338,321 100.17

Cash 603,640 0.81

Other Assets/(Liabilities) (731,895) (0.98)

Total Net Assets 74,210,066 100.00

* Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in Euro.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty EUR Assets
IR 6,332,380 usD 441,683 02/07/2021  Goldman Sachs 2716 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,716  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,716  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,716  0.00
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Emerging Leaders Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,

measured in US Dollars, through investment
primarily in a concentrated portfolio of equity
securities in emerging and frontier countries.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Brazil
Pagseguro Digital Ltd. ‘A usD 806,768 44,404,511 2.92
StoneCo Ltd. ‘A’ usb 566,154 38,181,426 2.51
82,585,937 5.43
China
Agora, Inc., ADR usb 257,453 11,037,010 0.72
Bilibili, Inc., ADR usD 299,215 36,776,516 2.42
KE Holdings, Inc., ADR usb 340,477 16,387,158 1.08
Kingdee International Software Group
Co. Ltd. HKD 10,628,000 36,059,637 2.37
Li Ning Co. Ltd. HKD 8,148,000 99,460,022 6.54
Meituan, Reg. S 'B' HKD 2,336,200 96,381,065 6.34
New Oriental Education & Technology
Group, Inc., ADR usb 2,659,418 21,687,554 1.42
Pinduoduo, Inc., ADR usb 277,865 35,566,720 2.34
Proya Cosmetics Co. Ltd. ‘A’ CNY 644,572 19,635,419 1.29
Tencent Holdings Ltd. HKD 1,024,900 77,069,676 5.07
Tencent Music Entertainment Group, ADR  USD 1,792,603 28,009,422 1.84
Wauliangye Yibin Co. Ltd. ‘A CNY 836,325 38,580,985 2.54
516,651,184 33.97
Germany
Delivery Hero SE, Reg. S EUR 454,381 59,943,013 3.94
Global Fashion Group SA EUR 1,690,146 25,447,658 1.68
85,390,671 5.62
India
Aarti Industries Ltd. INR 3,862,868 45,294,552 2.98
Apollo Hospitals Enterprise Ltd. INR 1,036,427 50,463,043 3.32
AU Small Finance Bank Ltd., Reg. S INR 2,928,198 40,798,242 2.68
Bajaj Finance Ltd. INR 998,716 80,813,358 5.31
Happiest Minds Technologies Ltd. INR 664,786 8,978,483 0.59
HDFC Life Insurance Co. Ltd., Reg. S INR 2,163,269 19,969,568 1.31
Kotak Mahindra Bank Ltd. INR 1,781,088 40,866,775 2.69
Pl Industries Ltd. INR 545,107 21,339,222 1.40
SRF Ltd. INR 154,507 15,120,533 1.00
323,643,776 21.28
Singapore
Sea Ltd., ADR usb 448,784 126,759,041 8.33
126,759,041 8.33
Taiwan
Silergy Corp. TWD 420,000 57,037,409 3.75
Taiwan Semiconductor Manufacturing
Co. Ltd. TWD 3,549,000 75,664,863 497
Voltronic Power Technology Corp. TWD 753,042 36,292,156 2.39
168,994,428 11.11
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Emerging Leaders Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Advanced Micro Devices, Inc. usb 344,547 32,063,544 2.11
MercadoLibre, Inc. usb 50,590 79,729,334 5.24
NIKE, Inc. 'B' usb 285,186 43,901,533 2.89
NVIDIA Corp. usD 48,025 38,396,948 2.52
194,091,359 12.76
Total Equities 1,498,116,396 98.50
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 1,498,116,396 98.50
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Liquidity Fund — MS Reserve’ usD 1,266,416 1,266,416 0.08
1,266,416  0.08
Total Collective Investment Schemes - UCITS 1,266,416 0.08
Total Units of authorised UCITS
or other collective investment undertakings 1,266,416 0.08
Total Investments 1,499,382,812 98.58
Cash 27,977,019 1.84
Other Assets/(Liabilities) (6,334,456) (0.42)
Total Net Assets 1,521,025,375 100.00

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
ush 268,935 EUR 225591 01/07/2021 J.P. Morgan 1,063 0.00
usb 40,468 EUR 34,015 02/07/2021 J.P. Morgan 78 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,141 0.00
EUR Hedged Share Class
usD 212,703 EUR 178,353 01/07/2021 J.P. Morgan 924 000
usb 172,992917 EUR 145335418  02/07/2021 J.P. Morgan 418739 0.03
usb 76,486 EUR 64,307 09/07/2021 J.P. Morgan 116 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 419,779  0.03
GBP Hedged Share Class
usD 576 GBP 414 01/07/2021 J.P. Morgan 3000
ush 22,093,843 GBP 16,097,800  02/07/2021 J.P. Morgan 1384 000
GBP 1,557 UsD 2,154 09/07/2021 J.P. Morgan 1 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 13,848 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 434,768  0.03
EUR 78,605 UsD 93516 02/07/2021 J.P. Morgan (179 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (179) 0.00
BRL Hedged Share Class
BRL 42,481,734 UsD 8609868  30/07/2021 J.P. Morgan (135,522)  (0.01)
EUR Hedged Share Class
EUR 54,863 Uso 65,430 01/07/2021 J.P. Morgan (284 0.00
EUR 145,249,981 USD 173402265  02/07/2021 J.P. Morgan (929,538)  (0.06)
EUR 145,449,500 USD 173,156,301 09/07/2021 J.P. Morgan (421,278 (0.03)
GBP Hedged Share Class
GBP 16,097,800 USD 22429807  02/07/2021 J.P. Morgan (149,807)  (0.01)
usD 2,154 GBP 1,557 02/07/2021 J.P. Morgan 1 000
GBP 16,091,919 USD 22,286,165  09/07/2021 JP. Morgan (138800 0.0
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,650,310) (0.11)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,650,489) (0.11)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,215,721) (0.08)

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Emerging Leaders Equity Fund
Cash J.P. Morgan Usb 560,000 -

560,000 -
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Emerging Markets Equity Fund

INVESTMENT AIM

To seek to maximise total return, measured
in US Dollars, through investment primarily
in equity securities located in and or deriving
a significant portion of earnings from
emerging countries.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/

Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Argentina

Globant SA usb 43117 9,647,429 1.32
9,647,429 1.32

Brazil

Hapvida Participacoes e Investimentos SA,

Reg. S BRL 2,567,938 7,875,346 1.08
Localiza Rent a Car SA BRL 477,804 6,106,967 0.84
Lojas Renner SA BRL 1,111,039 9,701,893 1.33
Pagseguro Digital Ltd. ‘A usb 76,356 4,202,634 0.57
Petroleo Brasileiro SA Preference BRL 1,039,383 6,065,337 0.83
Petroleo Brasileiro SA BRL 1,257,023 7,491,291 1.03

41,443,468 5.68
China
Alibaba Group Holding Ltd. HKD 1,031,312 29,214,734 4.00
Anhui Conch Cement Co. Ltd. ‘A’ CNY 767,278 4,877,623 0.67
China Construction Bank Corp. 'H' HKD 11,804,166 9,286,792 1.27
China Mengniu Dairy Co. Ltd. HKD 1,541,618 9,319,692 1.28
China Resources Beer Holdings Co. Ltd.  HKD 1,414,000 12,699,389 1.74
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 226,358 2,382,624 0.33
Kweichow Moutai Co. Ltd. ‘A’ CNY 54,667 17,411,593 2.39
Meituan, Reg. S 'B' HKD 153,600 6,336,842 0.87
New Oriental Education & Technology

Group, Inc., ADR usb 496,324 4,047,522 0.55
Ping An Insurance Group Co. of China

Ltd. ‘A CNY 403,895 4,020,561 0.55
Ping An Insurance Group Co. of China

Ltd. 'H' HKD 221,500 2,169,013 0.30
Shenzhou International Group Holdings Ltd. HKD 512,400 12,938,261 1.77
TAL Education Group, ADR usb 71,741 1,849,483 0.25
Tencent Holdings Ltd. HKD 680,850 51,198,057 7.01
Wauxi Biologics Cayman, Inc., Reg. S HKD 263,500 4,828,083 0.66

172,580,269 23.64
Germany
Adidas AG EUR 19,600 7,320,658 1.00

7,320,658 1.00

India
Asian Paints Ltd. INR 114,844 4,622,912 0.63
Bharti Airtel Ltd. INR 628,242 4,441,890 0.61
Eicher Motors Ltd. INR 76,322 2,742,156 0.38
HDFC Bank Ltd., ADR usb 81,002 5,939,067 0.81
Housing Development Finance Corp. Ltd.  INR 263,278 8,765,522 1.20
ICICI Bank Ltd. INR 1,072,764 9,103,510 1.25
ICICI Prudential Life Insurance Co. Ltd.,

Reg. S INR 582,620 4,801,505 0.66
Infosys Ltd., ADR usb 92,145 1,964,071 0.27
Infosys Ltd. INR 355,079 7,549,985 1.03
Mahindra & Mahindra Ltd. INR 373,698 3,909,102 0.54
Reliance Industries Ltd. INR 430,569 8,611,588 1.18
Reliance Industries Ltd. INR 84,988 2,412,781 0.33
Shree Cement Ltd. INR 8,732 3,230,451 0.44

68,094,540 9.33
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Emerging Markets Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Indonesia
Bank Central Asia Tbk. PT IDR 3,618,100 7,516,915 1.03
7,516,915 1.03
Mexico
Controladora Vuela Cia de Aviacion SAB de
CV, ADR usb 491,740 9,480,747 1.30
Grupo Aeroportuario del Centro Norte SAB
de CV MXN 1,409,519 9,094,289 1.24
Grupo Aeroportuario del Sureste SAB de
CV'B' MXN 94,701 1,749,543 0.24
20,324,579 2.78
Netherlands
ASML Holding NV, NYRS usb 21,364 14,801,406 2.03
14,801,406 2.03
Poland
Allegro.eu SA, Reg. S PLN 279,276 4,822,918 0.66
LPP SA PLN 2,984 10,187,242 1.40
15,010,160  2.06
Russia
Fix Price Group Ltd., Reg. S, GDR usb 372,960 3,259,670 0.45
LUKOIL PJSC, ADR usD 90,675 8,383,811 1.15
Novatek PJSC, Reg. S, GDR usb 49,610 10,899,317 1.49
Novolipetsk Steel PJSC, Reg. S, GDR Ush 267,426 8,418,570 1.15
0zon Holdings plc, ADR UsD 93,265 5,548,335 0.76
TCS Group Holding plc, Reg. S, GDR usb 184,445 16,323,383 2.23
Yandex NV ‘A’ usb 149,754 10,571,135 1.45
63,404,221 8.68
Singapore
Sea Ltd., ADR usb 44,069 12,447,289 1.71
12,447,289 1.71
South Africa
Anglo American Platinum Ltd. ZAR 54,003 6,266,973 0.86
Anglo American plc ZAR 430,983 17,334,704 2.37
Capitec Bank Holdings Ltd. ZAR 72,746 8,645,647 1.18
Clicks Group Ltd. ZAR 321,766 5,583,939 0.77
37,831,263 5.18
South Korea
Hyundai Motor Co. KRW 14,425 3,057,578 0.42
Kakao Corp. KRW 91,227 13,160,341 1.80
Kia Corp. KRW 36,935 2,928,885 0.40
LG Chem Ltd. KRW 4,530 3,407,793 0.47
NAVER Corp. KRW 11,649 4,304,287 0.59
Samsung Biologics Co. Ltd., Reg. S KRW 5,146 3,830,204 0.52
Samsung Electronics Co. Ltd. KRW 656,858 46,913,861 6.43
Samsung SDI Co. Ltd. KRW 13,165 8,132,657 1.11

85,735,606

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Taiwan
Airtac International Group TWD 125,000 4,814,928 0.66
ASE Technology Holding Co. Ltd. WD 2,737,439 10,985,852 1.50
Delta Electronics, Inc. TWD 1,482,000 16,090,225 2.20
MediaTek, Inc. WD 156,000 5,377,383 0.74
Novatek Microelectronics Corp. TWD 198,000 3,540,275 0.48
Silergy Corp. TWD 37,000 5,024,724 0.69
Taiwan Semiconductor Manufacturing
Co. Ltd. TWD 3,042,639 64,869,221 8.89
110,702,608 15.16
United Kingdom
Avast plc, Reg. S GBP 968,848 6,610,757 0.91
Mondi plc ZAR 505,806 13,431,419 1.84
20,042,176 2.75
United States of America
Applied Materials, Inc. usb 45,996 6,467,498 0.89
EPAM Systems, Inc. usb 18,470 9,519,253 1.30
Lam Research Corp. usb 9,407 6,076,922 0.83
MercadolL.ibre, Inc. usb 6,795 10,708,852 1.47

32,772,525  4.49

Total Equities 719,675,112 98.58
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 719,675,112 98.58
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Emerging Markets Equity Fund (continued)

SCHEDULE OF INVESTMENTS DERIVATIVES
As at 30 June 2021
Over-the-counter (OTC) and exchange traded derivatives

Quantity/ Market % .
Nominal Value of Net  as at 30 June 2021, expressed in US Dollars.
Investments Currency Value USD Assets

Forward Currency Exchange Contracts
Other transferable securities and money market instruments not

dmitted Ficial h listi dealt i h Unrealised %
admitted to ofhicial exchange listing or dealt in on another Currency Amount Currency  Amount  Maturity Gain/[Loss)  of Net
regulated market Purchased Purchased Sold Sold Date Counterparty USD  Assets
Equiti usb 94,640 EUR 79,387 01/07/2021 J.P. Morgan 374000
quities ush 2,52 EUR 18935 02/07/2021 JP. Morgen 43000
Brazil . Unrealised Gain on Forward Currency Exchange Contracts - Assets 417  0.00
Banco Nacional SA Preference* BRL 30,754,160 0 0.00
Lojas Arapua SA Preference BRL 11,491,000 0 0.00 Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 417  0.00
0 0.00
EUR 42,891 usD 51,131 01/07/2021 J.P. Morgan (202 0.00
Total Equities 0 0.00 EUR 22,452 UsD 26,711 02/07/2021 JP. Morgan (51) 0.00
Total Other transferable securities and money market Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (253) 0.00
instruments not admitted to official exchange listing
or dealt in on another regulated market 0 0.00 Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (253)  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 164  0.00
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Liquidity Fund — MS Reserve! usb 9,213,267 9,213,267 1.26
9,213,267 1.26
Total Collective Investment Schemes - UCITS 9,213,267 1.26

Total Units of authorised UCITS

or other collective investment undertakings 9,213,267 1.26
Total Investments 728,888,379 99.84
Cash 2,785,402  0.38
Other Assets/(Liabilities) (1,616,920) (0.22)
Total Net Assets 730,056,861 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Small Cap Equity Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2021

To seek long-term capital appreciation, ouantiy/ vkt
of Net

measured in US Dollars, by investing primarily  estments Curency  Vana e ar et

in a portfolio of small cap equity securities

Transferable securities and money market instruments admitted to

in emerging market countries, including official exchange listing or dealt in on another regulated market
frontier market countries. “Emerging and Equities
frontier markets” are defined by reference Brazil
. . . Afya Ltd. ‘A’ usb 8,840 227,188 1.42
to the classifications published by MSCI Ambipar Partcipacoes e Empreendimentos
S/A BRL 41,578 375,381 2.35
and/or FTSE Russell. Boa Vista Servicos SA BRL 153,822 356,344 2.4
Enjoei.com.br Atividades de Internet SA  BRL 60,098 124,916 0.78
Neogrid Participacoes SA BRL 113,218 130,914 0.82
Pet Center Comercio e Participacoes SA  BRL 43,397 221,903 1.39
TOTVS SA BRL 26,712 201,782 1.27
Vasta Platform Ltd. usb 20,324 166,657 1.05

1,805,085 11.32

China

360 DigiTech, Inc., ADR usb 12,264 515,088 3.23
Archosaur Games, Inc., Reg. S HKD 57,000 108,917 0.68
Baozun, Inc. ‘A’ HKD 14,663 182,102 1.14
China New Higher Education Group Ltd.,

Reg. S HKD 445,000 304,832 1.91
Jiangsu Nhwa Pharmaceutical Co. Ltd. ‘A" CNY 69,500 165,210 1.04
Sichuan Swellfun Co. Ltd. 'A' CNY 11,000 215,234 1.35
Yeahka Ltd. HKD 26,000 163,541 1.03
Zhou Hei Ya International Holdings Co. Ltd.,

Reg. S HKD 215,000 257,738 1.62

1,912,662 12.00
Egypt
Cairo Investment & Real Estate

Development Co. SAE EGP 178,060 125,229 0.79
Edita Food Industries SAE EGP 492,564 255,421 1.60
Fawry for Banking & Payment Technology

Services SAE EGP 212,014 256,753 1.61

637,403 4.00
India
Blue Star Ltd. INR 14,742 161,814 1.02
Can Fin Homes Ltd. INR 46,740 329,148 2.06
Cholamandalam Investment and Finance

Co. Ltd. INR 30,570 211,042 1.32
Dr Lal PathLabs Ltd., Reg. S INR 4,769 209,916 1.32
Happiest Minds Technologies Ltd. INR 39,142 528,645 3.32
Home First Finance Co. India Ltd., Reg. S INR 31,742 231,087 1.45
IndiaMart InterMesh Ltd., Reg. S INR 1,932 181,703 1.14
Info Edge India Ltd. INR 2,273 150,291 0.94
TCI Express Ltd. INR 11,862 229,603 1.44
VA Tech Wabag Ltd. INR 39,977 187,986 1.18
Varun Beverages Ltd. INR 15,765 154,712 0.97

2,575,947 16.16
Indonesia
Bank BTPN Syariah Tbk. PT IDR 1,314,400 261,067 1.64
Map Aktif Adiperkasa PT IDR 826,200 105,412 0.66
Mitra Keluarga Karyasehat Tbk. PT, Reg. S IDR 806,600 155,757 0.97

522,236  3.27

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Small Cap Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Kazakhstan
NAC Kazatomprom JSC, Reg. S, GDR usb 9,222 278,043 1.74
278,043 1.74
Pakistan
MCB Bank Ltd. PKR 58,253 58,939 0.37
58,939  0.37
Philippines
Converge ICT Solutions, Inc. PHP 806,200 374,248 2.35
374,248 2.35
Poland
11 bit studios SA PLN 1,668 211,046 1.32
Grupa Kety SA PLN 2,684 460,268 2.89
LiveChat Software SA PLN 7,858 286,428 1.80
957,742 6.01
Russia
Detsky Mir PJSC RUB 82,534 171,091 1.08
0zon Holdings plc, ADR usb 6,814 405,365 2.54
576,456 3.62
Saudi Arabia
United Electronics Co. SAR 6,196 219,734 1.38
219,734 1.38
South Africa
Transaction Capital Ltd. ZAR 109,204 290,177 1.82
290,177 1.82
South Korea
AfreecaTV Co. Ltd. KRW 4,755 500,788 3.14
Hyundai Ezwel Co. Ltd. KRW 16,688 174,278 1.09
KINX, Inc. KRW 4,174 251,937 1.58
Nasmedia Co. Ltd. KRW 6,519 238,568 1.50
Settle Bank, Inc. KRW 10,350 318,769 2.00
Studio Dragon Corp. KRW 3,399 288,186 1.81
Webcash Corp. KRW 6,969 221,114 1.39
1,993,640 12,51
Taiwan
Acer Cyber Security, Inc. TWD 6,128 23,056 0.14
ASPEED Technology, Inc. TWD 4,000 288,089 1.81
Chief Telecom, Inc. TWD 30,000 323,026 2.03
eCloudvalley Digital Technology Co. Ltd. ~ TWD 24,827 391,425 2.46
Innodisk Corp. TWD 37,460 255,702 1.60
Merida Industry Co. Ltd. TWD 28,000 314,032 1.97
momo.com, Inc. TWD 7,000 472,803 2.97

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Taiwan (continued)

Poya International Co. Ltd. TWD 15,000 291,852 1.83
Sunny Friend Environmental Technology
Co. Ltd. WD 27,000 203,167 1.27
2,563,152 16.08
Thailand
Humanica PCL THB 429,000 123,776 0.78
Srisawad Corp. PCL THB 147,600 316,516 1.98
440,292 2.76
United Arab Emirates
Network International Holdings plc, Reg. S GBP 60,926 307,867 1.93
307,867 1.93
United States of America
Grid Dynamics Holdings, Inc. usb 16,456 259,182 1.62
259,182 1.62
Total Equities 15,772,805 98.94
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 15,772,805 98.94

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Liquidity Fund — MS Reserve’ usb 1,886 1,886 0.01

1,886 0.01

Total Collective Investment Schemes - UCITS 1,886 0.01
Total Units of authorised UCITS
or other collective investment undertakings 1,886 0.01
Total Investments 15,774,691 98.95
Cash 384,956 2.41
Other Assets/(Liabilities) (218,136) (1.36)

Total Net Assets 15,941,511 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Emerging Markets Small Cap Equity Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR Hedged Share Class
usD 54,049 EUR 45,321 01/07/2021 JP. Morgan 235 0.00
usb 4,019,479 ERR 3376588  02/07/2021 JP. Morgan 10,051 0.07
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 10,286  0.07
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,286  0.07
EUR 9,054 Usb 10,793 01/07/2021 JP. Morgan (42 0.00
EUR 177 Ush 2,043 02/07/2021 JP. Morgan (4 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (46) 0.00
EUR Hedged Share Class
EUR 54,871 usD 65,439 01/07/2021 JP. Morgan (284)  0.00
EUR 3,376,588 USD 4,031,244 02/07/2021 JP. Morgan (218160 (0.14)
EUR 3,330,658 USD 3965122 09/07/2021 JP. Morgan (9,651)  (0.06)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (31,751)  (0.20)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (31,797) (0.20)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (21,511) (0.13)

The accompanying notes are an integral part of these financial statements.



Europe Opportunity Fund

INVESTMENT AIM

To seek long-term capital growth, measured
in Euro, by investing primarily in equity
securities, including depository receipts
(American Depository Receipts (ADRs)

and European Depository Receipts (EDRs)),
of companies located in Europe.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/

Nominal
Value

30 June 2021 31

Market
Value

%
of Net

EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Denmark

DSV PANALPINA A/S DKK 698,051 137,898,750 7.78
137,898,750 7.78

France

Dassault Systemes SE EUR 215,557 44,081,407 2.49

Hermes International EUR 75,222 92,786,337 5.23

Pernod Ricard SA EUR 259,928 49,100,399 2.77
185,968,143 10.49

Germany

Adidas AG EUR 200,691 63,127,354 3.56

HelloFresh SE EUR 1,402,557 115,149,930 6.50

Puma SE EUR 761,267 76,240,890 4.30
254,518,174 14.36

Italy

Davide Campari-Milano NV EUR 6,584,414 74,766,021 4.22

Moncler SpA EUR 1,354,089 77,887,199 4.39
152,653,220 8.61

Netherlands

Adyen NV, Reg. S EUR 32,598 67,673,448 3.82

ASML Holding NV EUR 119,913 69,981,227 3.95

Just Eat Takeaway.com NV, Reg. S EUR 539,028 42,346,040 2.39
180,000,715 10.16

Norway

Kahoot! ASA NOK 4,213,709 24,395,252 1.38

24,395,252 1.38

Sweden

Evolution AB, Reg. S SEK 829,803 113,789,830 6.42

Vitrolife AB SEK 565,960 19,766,103 1.12
133,555,933 7.54

Switzerland

Chocoladefabriken Lindt & Spruengli AG ~ CHF 513 45,175,481 2.55

Kuehne + Nagel International AG CHF 218,003 63,316,446 3.57

Straumann Holding AG CHF 57,955 77,293,599 4.36
185,785,526 10.48

United Kingdom

Abcam plc GBP 2,754,667 44,758,566 2.53

Deliveroo plc, Reg. S GBP 14,828,678 49,795,487 2.81

Diageo plc GBP 1,287,465 52,417,741 2.96

Fevertree Drinks plc GBP 698,469 20,969,535 1.18

Rightmove plc GBP 10,509,735 79,624,994 4.49
247,566,323 13.97
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Europe Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/
Nominal
Value

Investments Currency

Market
Value
EUR

%
of Net
Assets

Transferable securities and money market instruments admitted to

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in Euro.

Forward Currency Exchange Contracts

. .. . Unrealised %
official exchange listing or dealt in on another regulated market Curency  Amount Currency  Amount  Maturity Gainy[Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty EUR Assets
Equities (continued)
ush 71,371 EUR 59,991  02/07/2021 J.P. Morgan 115 0.00
United States of America
EPAM Systems, Inc. usb 106,423 46,192,040 261 Unrealised Gain on Forward Currency Exchange Contracts - Assets 115  0.00
Farfetch Ltd. 'A' usb 1,478,728 61,270,165 3.46
Spotify Technology SA usb 384,994 87,962,873 4.96 USD Hedged Share Class
Usb 181,928,708 EUR 152,380,462  02/07/2021 J.P. Morgan 832986 004
195,425,078 11.03 usb 188,702,565 EUR 158,509,730  09/07/2021 J.P. Morgan 385,052 003
Total Equities 1,697,767,114 95.80 Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 1,218,038  0.07
Total Transferable securities and money market
instruments admitted to official exchange listing Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,218,153  0.07
or dealt in on another regulated market 1,697,767,114 95.80
EUR 545,806 usD 650,673 01/07/2021 J.P. Morgan 2,167 0.00
Units of authorised UCITS or other collective investment EUR 61,647 Us 80480 02/07/2021 2. Morgan 130 000
under takings Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,297)  0.00
Collective Investment Schemes - UCITS USD Hedged Share Class
EUR 2,553,365 USD 3045143  01/07/2021 J.P. Morgan (11,138) 0.0
Luxembourg EUR 154,661,606 USD 184,091,708  02/07/2021 J.P. Morgan (373,440)  (0.02)
Morgan Stanley Liquidity Funds Euro
Liquidity Fund — MS Reserve’ EUR 5,669 56,072,164 3.16 Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (384,578) (0.02)
56,072,164  3.16
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (386,875)  (0.02)
Total Collective Investment Schemes - UCITS 56,072,164 3.16
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 831,278  0.05
Total Units of authorised UCITS
or other collective investment undertakings 56,072,164 3.16
Total Investments 1,753,839,278 98.96
Cash 6,497,530 0.37
Other Assets/(Liabilities) 11,869,943 0.67
Total Net Assets 1,772,206,751 100.00

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.



European Property Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in Euro, through investment
in the equity securities of companies
in the European real estate industry.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/

Nominal
Value

30 June 2021 33

Market
Value

%
of Net

EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Austria

CA Immobilien Anlagen AG EUR 38,527 1,356,150 2.85
1,356,150 2.85

Finland

Kojamo OYJ EUR 58,722 1,131,573 2.38
1,131,573 2.38

France

Covivio, REIT EUR 6,464 468,252 0.98

Gecina SA, REIT EUR 23,858 3,100,347 6.51

ICADE, REIT EUR 24,051 1,758,128 3.69

Klepierre SA, REIT EUR 41,095 892,995 1.88

Mercialys SA, REIT EUR 226,358 2,311,115 4.85
8,530,837 17.91

Germany

alstria office REIT-AG EUR 79,350 1,241,034 2.60

Deutsche EuroShop AG EUR 29,333 586,660 1.23

Deutsche Wohnen SE EUR 56,350 2,908,787 6.11

LEG Immobilien SE EUR 17,537 2,138,637 4.49

Vonovia SE EUR 60,798 3,308,627 6.95

10,183,745 21.38

Ireland

Hibernia REIT plc EUR 1,775,845 2,198,496 4.62
2,198,496  4.62

Netherlands

Eurocommercial Properties NV, REIT, CVvA  EUR 91,108 1,920,557 4.03

NSI'NV, REIT EUR 58,142 1,904,150 4.00
3,824,707 8.03

Spain

Inmobiliaria Colonial Socimi SA, REIT EUR 152,415 1,305,435 2.74

Merlin Properties Socimi SA, REIT EUR 329,544 2,890,760 6.07
4,196,195 8.81

Sweden

Atrium Ljungberg AB 'B' SEK 12,208 235,755 0.49

Fabege AB SEK 123,223 1,679,628 3.53

Hufvudstaden AB ‘A’ SEK 98,475 1,413,863 2.97
3,329,246  6.99

Switzerland

PSP Swiss Property AG CHF 10,178 1,088,350 2.28
1,088,350 2.28
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European Property Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United Kingdom

British Land Co. plc (The), REIT GBP 393,054 2,286,110 4.80
Derwent London plc, REIT GBP 14,251 553,803 1.16
Grainger plc GBP 427,226 1,416,223 2.97
Hammerson plc, REIT GBP 2,234,988 982,893 2.07
Helical plc GBP 49,522 253,689 0.53
Land Securities Group plc, REIT GBP 434,552 3,438,174 7.22
Segro plc, REIT GBP 79,647 1,019,333 2.14
St Modwen Properties plc GBP 56,477 366,666 0.77
Workspace Group plc, REIT GBP 53,129 515,228 1.08
10,832,119 22.74
Total Equities 46,671,418 97.99
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 46,671,418 97.99
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds Euro
Liquidity Fund — MS Reserve’ EUR 61 604,972 1.27
604,972 1.27
Total Collective Investment Schemes - UCITS 604,972 1.27
Total Units of authorised UCITS
or other collective investment undertakings 604,972 1.27
Total Investments 47,276,390 99.26
Cash 275,538  0.58
Other Assets/(Liabilities) 78,403 0.16

Total Net Assets 47,630,331 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in Euro.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty EUR Assets
USD Hedged Share Class
usb 304,522 EUR 255,066 02/07/2021 J.P. Morgan 1392 000
Ush 298,180 EUR 250,468 09/07/2021 J.P. Morgan 611 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 2,003  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,003 0.00
USD Hedged Share Class
EUR 255,837 usD 304522 02/07/2021 J.P. Morgan (621)  0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (621) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (621) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,382  0.00
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Global Active Factor Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
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.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021
Quantity/

Nominal
Investments Currency Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Canada
Franco-Nevada Corp. usb 1,676 242,048 1.46
242,048 1.46
China
Alibaba Group Holding Ltd., ADR usb 3,093 701,198 423
NetEase, Inc., ADR usD 2,628 300,223 1.81
Tencent Holdings Ltd. HKD 11,100 834,690 5.04
1,836,111 11.08
France
LVMH Moet Hennessy Louis Vuitton SE EUR 1,060 843,935 5.09
843,935 5.09
India
HDFC Bank Ltd., ADR usb 9,401 689,281 4.16
689,281 4.16
Ireland
CRH plc GBP 882 44,922 0.27
CRH plc EUR 4,560 232,234 1.40
277,156 1.67
Italy
Ferrari NV usb 2,863 591,181 3.57
591,181 3.57
Japan
Nippon Telegraph & Telephone Corp. JPY 8,800 230,125 1.39
230,125 1.39
Singapore
Sea Ltd., ADR usD 1,311 370,292 2.24
370,292 2.24
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd., ADR usb 5,937 715,290 4.32
715,290 4.32
United Kingdom
Diageo plc GBP 10,473 506,312 3.06
Experian plc GBP 5,807 225,200 1.36
London Stock Exchange Group plc GBP 1,547 171,032 1.03
Ryanair Holdings plc EUR 9,089 169,848 1.02
1,072,392 6.47
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Global Active Factor Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Ameriprise Financial, Inc. Usb 1,691 419,503 2.53
Apple, Inc. usb 7,618 1,037,419 6.26
Chevron Corp. usD 6,283 657,579 3.97
Danaher Corp. usb 2,374 636,968 3.85
Estee Lauder Cos., Inc. (The) ‘A’ usD 1,381 437,846 2.64
Euronet Worldwide, Inc. usD 660 89,216 0.54
First Republic Bank usb 2,798 522,974 3.16
Fortune Brands Home & Security, Inc. usD 2,235 222,360 1.34
JPMorgan Chase & Co. usb 2,965 459,367 2.77
Lululemon Athletica, Inc. usb 1,204 440,267 2.66
Mastercard, Inc. ‘A’ usD 1,779 653,747 3.95
McDonald's Corp. usb 1,323 306,367 1.85
MGM Resorts International usD 8,205 349,779 2.11
Microsoft Corp. usb 3,508 947,862 5.72
NextEra Energy, Inc. usb 5,009 370,315 224
Planet Fitness, Inc. 'A' usb 571 42,323 0.26
Progressive Corp. (The) usb 493 48,506 0.29
STORE Capital Corp., REIT usb 15,745 550,288 3.32
SVB Financial Group usb 1,077 601,429 3.63
Target Corp. usb 1,269 306,971 1.85
United Rentals, Inc. usD 691 219,026 1.32
Veeva Systems, Inc. ‘A’ usb 437 138,516 0.84

9,458,628 57.10

Total Equities 16,326,439 98.55

Total Transferable securities and money market
instruments admitted to official exchange listing

or dealt in on another regulated market 16,326,439 98.55
Total Investments 16,326,439 98.55
Cash 288,756 1.74
Other Assets/(Liabilities) (48,520) (0.29)
Total Net Assets 16,566,675 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.



Global Brands Fund

INVESTMENT AIM

To seek an attractive long-term rate of return,
measured in US Dollars, through investment
primarily in equity securities of companies

in the world’s developed countries,

by investing 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.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments

Currency

30 June 2021 37

Quantity/ Market %
Nominal Value of Net
Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
France
L'Oreal SA EUR 1,061,231 476,201,949 2.20
LVMH Moet Hennessy Louis Vuitton SE EUR 478,513 380,975,345 1.76
Pernod Ricard SA EUR 2,560,499 574,329,226 2.65
1,431,506,520 6.61
Germany
SAP SE EUR 7,078,237  1,002,025,020 4.63
1,002,025,020 4.63
Italy
Davide Campari-Milano NV EUR 9,132,952 123,140,996 0.57
123,140,996 0.57
Netherlands
Heineken NV EUR 4,196,520 511,757,351 2.36
511,757,351 2.36
United Kingdom
British American Tobacco plc GBP 12,689,868 494,845,546 2.28
Experian plc GBP 6,548,053 253,938,736 1.17
Reckitt Benckiser Group plc GBP 17,668,861 1,574,130,375 7.27
RELX plc EUR 3,825,821 102,032,551 0.47
RELX plc GBP 14,580,260 386,642,339 1.79
2,811,589,547 12.98
United States of America
Abbott Laboratories usb 7,815,129 904,444,879 418
Accenture plc ‘A’ usD 3,194,406 944,969,183 4.36
Automatic Data Processing, Inc. usb 4,378,425 866,928,150 4.00
Baxter International, Inc. usb 10,643,338 866,474,147 4.00
Becton Dickinson and Co. usb 3,318,700 811,023,906 3.74
Coca-Cola Co. (The) usb 7,093,868 382,182,138 1.76
Danaher Corp. usD 3,562,191 955,771,467 441
Estee Lauder Cos., Inc. (The) ‘A’ usb 659,083 208,962,265 0.97
FactSet Research Systems, Inc. usb 385,096 130,851,770 0.60
Fidelity National Information Services, Inc.  USD 3,685,308 522,244,997 2.41
Intercontinental Exchange, Inc. usb 4,866,713 576,705,491 2.66
Microsoft Corp. usb 7,666,030 2,071,361,306 9.56
Moody's Corp. usb 735,218 268,531,022 1.24
NIKE, Inc. 'B' usb 1,652,342 254,361,527 1.17
Philip Morris International, Inc. usb 18,809,533 1,853,679,477 8.56
Procter & Gamble Co. (The) usb 6,910,256 930,742,381 4.30
Roper Technologies, Inc. usb 1,014,077 473,279,877 2.19
Thermo Fisher Scientific, Inc. usb 1,758,857 888,662,499 4.10
Visa, Inc. ‘A’ usb 5,024,946 1,181,817,050 5.46
Zoetis, Inc. usb 1,572,991 294,070,667 1.36
15,387,064,199 71.03
Total Equities 21,267,083,633 98.18
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 21,267,083,633 98.18
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Global Brands Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Investments Currency

Market %
Value of Net
USD Assets

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet ~ USD

368,311,606 1.70

368,311,606 1.70

Total Collective Investment Schemes - UCITS

368,311,606 1.70

Total Units of authorised UCITS
or other collective investment undertakings

368,311,606 1.70

Total Investments

21,635,395,239 99.88

Cash

(1,798,990) (0.01)

Other Assets/(Liabilities)

27,408,932 0.13

Total Net Assets

21,661,005,181 100.00

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 3,231,721 EIR 2710871  01/07/2021 JP. Morgan 12,778 0.00
Ush 12,053,439 ER 10,131,507  02/07/2021 J.P. Morgan 23085 0.0
Unrealised Gain on Forward Currency Exchange Contracts - Assets 35,863  0.00
CHF Hedged Share Class
ush 3,189 CHF 2931 01/07/2021 J.P. Morgan 16 000
ush 96,169,482 CHF 88539985  02/07/2021 J.P. Morgan 328319 000
Usb 76,021 CHF 70,052 09/07/2021 J.P. Morgan 178 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 328,513 0.00
EUR Hedged Share Class
Usb 2,047 446 ER 1716792  01/07/2021 J.P. Morgan 8893 0.00
ush 4,880,632,301 EUR 4,100,324,756  02/07/2021 JP.Morgan 11,824,804  0.06
Ush 2,572,463 ER 2162839  09/07/2021 J.P. Morgan 3888 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 11,837,585  0.06
GBP Hedged Share Class
Usb 107,548 GBP 77,300 01/07/2021 J.P. Morgan 561 0.00
G8P 975,000 USD 1348961  02/07/2021 J.P. Morgan 478 000
ush 358,018,182 GBP 258515538  02/07/2021 J.P. Morgan 202340 0.0
GBP 74,829 usD 103,532 09/07/2021 J.P. Morgan 3% 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 223,415  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 12,425,376  0.06
EUR 1,696,247 UsD 2,022,153  01/07/2021 J.P. Morgan (7,995 0.00
GBP 14,257 UsD 19771 01/07/2021 JP. Morgan (39 0.00
EUR 198,798 usD 236,509 02/07/2021 J.P. Morgan (453 0.00
G8P 10,191 usD 14109 02/07/2021 J.P. Morgan (5 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (8,492) 0.00



Global Brands Fund (continued)

DERIVATIVES (continued)

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Unrealised %
Currency Amount  Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
BRL Hedged Share Class
BRL 324,228,120 USD 65718398  30/07/2021 JP.Morgan (1,040,683  (0.01)
CHF Hedged Share Class
CHF 56,311 usD 61,261 01/07/2021 JP. Morgan (3060 0.00
CHF 88,610,036 USD 96,460,589  02/07/2021 JP. Morgan (54359) 0.0
CHF 89,326,113 UsD 97,038,121  09/07/2021 JP. Morgan (327,629) 0.0
EUR Hedged Share Class
EUR 1,339,944 Ush 1,598,018  01/07/2021 JP. Morgan (6,942)  0.00

EUR 4,097,557,1% USD 4,892,050,300  02/07/2021 JP.Morgan  (26,529,060)  (0.13)
EUR 4,158,821,081 USD 4,951,037,803  09/07/2021 JP.Morgan  (12,044,850)  (0.05)

GBP Hedged Share Class

GBP 258,515,538 USD 360,280,142  02/07/2021 JP.Morgan  (2,484,302)  (0.01)
usb 103,530 GBP 74829 02/07/2021 JP. Morgan (37) 000
GBP 262,591,274 USD 363,670,270  09/07/2021 JP. Morgan (226,492 0.00
usb 1,348,990 GBP 975,000  09/07/2021 JP. Morgan (475 0.00

Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (43,204,372)  (0.20)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (43,212,864) (0.20)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (30,787,488) (0.14)

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Global Brands Fund
Cash J.P. Morgan usb 4,970,000 -

4,970,000 -

The accompanying notes are an integral part of these financial statements.
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Global Brands Equity Income Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2021

To provide regular income stream and ,
Quantity/
Nominal

long-term capital growth, measured in US Investments Currency Vo

Market
Value

%
of Net

USD Assets

Dollars, by investing primarily in high quality

Transferable securities and money market instruments admitted to

steady dividend yield distributing equity official exchange listing or dealt in on another regulated market
. . . ,
securities of issuers located in the world’s Equities
developed markets. France
L'Oreal SA EUR 26,181 11,748,096 2.20
The Fund may make use of exchange traded LVMH Moet Hennessy Louis Vuitton SE~ EUR 11,886 9463218 177
. Pernod Ricard SA EUR 63,302 14,198,868 2.65
and over-the-counter options, futures and other
. . . . . 35,410,182  6.62
derivatives for investment or efficient portfolio
. . . Germany
management (including hedging) purposes. SAP SE ER 173776 24600462  4.60
24,600,462  4.60
Italy
Davide Campari-Milano NV EUR 226,144 3,049,134 0.57
3,049,134 057
Netherlands
Heineken NV EUR 104,221 12,709,546 2.37
12,709,546  2.37
United Kingdom
British American Tobacco plc GBP 314,279 12,255,412 2.29
Experian plc GBP 158,697 6,154,397 1.15
Reckitt Benckiser Group plc GBP 437,106 38,942,059 7.28
RELX plc EUR 94,691 2,525,357 0.47
RELX plc GBP 360,870 9,569,625 1.79
69,446,850 12.98
United States of America
Abbott Laboratories usb 193,340 22,375,238 418
Accenture plc ‘A’ usD 79,027 23,377,767 437
Automatic Data Processing, Inc. usb 108,319 21,447,162 4.01
Baxter International, Inc. usb 262,646 21,382,011 4.00
Becton Dickinson and Co. usb 82,322 20,117,850 3.76
Coca-Cola Co. (The) usb 175,099 9,433,459 1.76
Danaher Corp. usD 87,858 23,573,180 441
Estee Lauder Cos., Inc. (The) ‘A’ usb 16,276 5,160,306 0.96
FactSet Research Systems, Inc. usD 9,488 3,223,928 0.60
Fidelity National Information Services, Inc.  USD 91,227 12,927,778 242
Intercontinental Exchange, Inc. usb 119,367 14,144,990 2.64
Microsoft Corp. usD 189,652 51,243,970 9.58
Moody's Corp. usD 18,202 6,648,099 1.24
NIKE, Inc. 'B' usb 40,775 6,276,904 1.17
Philip Morris International, Inc. usD 465,453 45,870,393 8.57
Procter & Gamble Co. (The) usb 171,057 23,039,667 4.31
Roper Technologies, Inc. usD 25,024 11,678,951 2.18
Thermo Fisher Scientific, Inc. usD 43,796 22,127,929 413
Visa, Inc. ‘A’ usb 124,464 29,272,688 5.47
Zoetis, Inc. usD 38,817 7,256,838 1.36
380,579,108 71.12
Total Equities 525,795,282 98.26
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 525,795,282 98.26

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Global Brands Equity Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD 8,503,355 8,503,355 1.59
8,503,355 1.59
Total Collective Investment Schemes - UCITS 8,503,355 1.59
Total Units of authorised UCITS
or other collective investment undertakings 8,503,355 1.59
Total Investments 534,298,637 99.85
Cash 1,536,443 0.29
Other Assets/(Liabilities) (741,809) (0.14)

Total Net Assets

535,093,271 100.00

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

30 June 2021 41

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Ush 257,272 EUR 215808 01/07/2021 J.P. Morgan 1,017 000
Usb 18970 EUR 15946  02/07/2021 J.P. Morgan 3% 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,053  0.00
CHF Hedged Share Class
Ush 10,129,120 CHF 9,325,880  02/07/2021 J.P. Morgan 34209 001
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 34,209 0.01
EUR Hedged Share Class
Ush 636,357 EUR 533588 01/07/2021 J.P. Morgan 2,764 0.0
Usb 185,743,128 EUR 156,047,204  02/07/2021 J.P. Morgan 449454 0.08
usD 141,310 EUR 118808  09/07/2021 J.P. Morgan 214 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 452,432  0.08
GBP Hedged Share Class
usb 906,330 GBP 654,437 02/07/2021 J.P. Morgan 563 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 563  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 488,257  0.09
EUR 126,681 usD 151,021 01/07/2021 J.P. Morgan (597 0.00
EUR 14,828 usD 17641 02/07/2021 J.P. Morgan (34 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (631) 0.00
CHF Hedged Share Class
CHF 9,325,830 USD 10,152,225  02/07/2021 J.P. Morgan (57,314)
CHF 9,466,689 USD 10283999  09/07/2021 J.P. Morgan (34,722)
EUR Hedged Share Class
EUR 208,832 usD 249,054 01/07/2021 JP. Morgan (1,082 0.00
EUR 155,689,232 USD 185874910  02/07/2021 JP.Morgan  (1,006,408)  (0.19)
EUR 157,870,057 USD 187942516  09/07/2021 J.P. Morgan (456,907)  (0.08)
GBP Hedged Share Class
GBP 654,437 usD 912,059 02/07/2021 J.P. Morgan (6,291 0.00
G8P 664,494 usD 920,277 09/07/2021 J.P. Morgan (573 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,563,297) (0.29)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,563,928) (0.29)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,075,671) (0.20)
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Global Brands Equity Income Fund (continued)

DERIVATIVES (continued)

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Total Return Swap Contracts

Unrealised %
Nominal Maturity  Gain/(Loss) of Net
Amount Ccy Counterparty Security Description Date USD Assets

102,166,750 USD  Morgan Stanley ~ * Receive Morgan Stanley 1% Yield Global
Overwriting (Even Months) Strategy

Pay a fixed charge of 0%"  30/04/2022 (169,184)  (0.03)
100,829,721 USD  Morgan Stanley  * Receive Morgan Stanley 1% Yield Global
Overwriting (Odd Months) Strategy

Pay a fixed charge of 0%"  31/05/2022 (175,881)  (0.03)
57433606 USD  Morgan Stanley ~ *Receive Morgan Stanley 2% Yield Global
Overwriting (Even Months) Strategy

Pay a fixed charge of 0%"  30/04/2022 (145,846)  (0.03)
56,189,606 USD  Morgan Stanley " Receive Morgan Stanley 2% Yield Global
Overwriting (Odd Months) Strategy

Pay a fixed charge of 0%"  31/05/2022 (214,703 (0.04)
151,055,192 USD ~ Morgan Stanley ~ * Receive Morgan Stanley 3% Yield Global
Overwriting (Even Months) Strategy

Pay a fixed charge of 0%"  30/04/2022 (486,850)  (0.09)
148,326,934 USD  Morgan Stanley ~ * Receive Morgan Stanley 3% Yield Global
Overwriting (Odd Months) Strategy

Pay a fixed charge of 0%"  31/05/2022 (923,761)  (0.18)
106,129,109 USD  Morgan Stanley ~ *Receive Morgan Stanley 4% Yield Global
Overwriting (Even Months) Strategy

Pay a fixed charge of 0%"  30/04/2022 (427,972)  (0.08)
104,717,940 USD  Morgan Stanley ~ * Receive Morgan Stanley 4% Yield Global
Overwriting (Odd Months) Strategy

Pay a fixed charge of 0%" 31/05/2022 (973,792 (0.18)

Total Market Value on Total Return Swap Contracts - Liabilities (3,517,989) (0.66)

Net Market Value on Total Return Swap Contracts - Liabilities (3,517,989) (0.66)

Collateral received and paid by the Fund in respect of financial
derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Global Brands Equity Income Fund
Cash Morgan Stanley usb - 1,320,000

- 1,320,000

The accompanying notes are an integral part of these financial statements.



Global Endurance Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, 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.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS
As at 30 June 2021
Quantity/

Nominal
Investments Currency Value

30 June 2021 43

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Canada
Colliers International Group, Inc. CAD 37,685 4,241,680 2.54
Constellation Software, Inc. CAD 846 1,292,236 0.78
Shopify, Inc. ‘A usb 2,676 3,955,422 2.37
9,489,338 5.69
Finland
Revenio Group OYJ EUR 20,038 1,516,837 0.91
1,516,837 0.91
Japan
Freee KK JPY 30,200 2,785,736 1.67
Mercari, Inc. JPY 19,100 1,018,105 0.61
3,803,841 2.28
Poland
Dino Polska SA, Reg. S PLN 51,184 3,787,823 2.27
3,787,823 2.27
Sweden
AddLife AB 'B' SEK 121,729 3,756,111 2.25
3,756,111 2.25
United Kingdom
Angle plc GBP 885,112 1,662,366 1.00
ASOS ple GBP 33,896 2,353,177 141
Babcock International Group plc GBP 958,218 3,848,668 2.31
Victoria plc GBP 598,114 8,762,408 5.26
16,626,619  9.98
United States of America
Ajax | 'A* usD 249,368 2,483,705 1.49
Appfolio, Inc. ‘A’ usb 19,101 2,735,454 1.64
Appian Corp. usb 29,032 4,093,222 2.46
Cardlytics, Inc. usD 56,047 7,117,969 4.27
Carvana Co. usb 9,138 2,758,671 1.65
Coupang, Inc. usD 24,816 1,093,145 0.66
Credit Acceptance Corp. usb 6,473 2,919,323 1.75
Cricut, Inc. ‘A’ usb 392,568 16,454,488 9.87
Datadog, Inc. ‘A’ usD 17,523 1,856,387 1.11
Equitable Holdings, Inc. usb 118,022 3,543,020 2.13
Fastly, Inc. ‘A’ usb 197,193 12,093,847 7.26
Floor & Decor Holdings, Inc. ‘A’ usb 57,692 6,162,082 3.70
GTT Communications, Inc. usb 106,080 250,349 0.15
JFrog Ltd. usb 105,221 4,941,178 2.96
Latch, Inc. usD 169,191 2,126,731 1.28
Okta, Inc. usb 11,966 2,960,029 1.78
Party City Holdco, Inc. usb 665,866 6,192,554 371
Porch Group, Inc. usb 65,663 1,250,223 0.75
Royalty Pharma plc ‘A’ usD 69,938 2,863,611 1.72
salesforce.com, Inc. usb 23,015 5,642,587 3.38
Skillz, Inc. usb 365,132 7,927,016 4.76
Smartsheet, Inc. 'A' usD 71,579 5,256,046 3.15
Soaring Eagle Acquisition Corp.* usb 258,473 2,737,229 1.64
Squarespace, Inc. ‘A’ usD 23,591 1,329,825 0.80
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Global Endurance Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Stitch Fix, Inc. 'A' usb 85,239 5,275,442 3.16
Utz Brands, Inc. usb 37,429 826,807 0.50
Wayfair, Inc. ‘A usb 6,551 2,032,055 1.22
114,922,995 68.95

Total Equities 153,903,564 92.33
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 153,903,564 92.33
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - AIF
United Kingdom
Hipgnosis Songs Fund Ltd. (The) Fund,

Reg. S GBP 313,593 529,511 0.32

529,511 0.32

Total Collective Investment Schemes - AIF 529,511 0.32

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Treasury Liquidity Fund — MS Reservet  USD 8,901,798 8,901,798 5.34

8,901,798  5.34

Total Collective Investment Schemes - UCITS 8,901,798 5.34
Total Units of authorised UCITS

or other collective investment undertakings 9,431,309 5.66

Total Investments 163,334,873 97.99

Cash 143,917 0.09

Other Assets/(Liabilities) 3,200,501 1.92

Total Net Assets 166,679,291 100.00

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

# Non-income producing special purpose acquisition company (SPAC).
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Global Endurance Fund (continued)

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

%
Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets

Caz00 Holdings

Ajax I* Limited 1,791,610 31/12/2021 (219,723) 0.13
Ginkgo Bioworks,
Soaring Eagle Acquisition Corp* ~ Inc. 2440670 31/12/2021 (351,139) .21

* Security is valued at its fair value under the direction of the Board of Directors.

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
usb 24,874 EWR 20,865  01/07/2021 JP. Morgan 9% 000
usb 59,287 EUR 49834 02/07/2021 JP. Morgan 114 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 212 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 212 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 212 0.00

The accompanying notes are an integral part of these financial statements.
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Global Infrastructure Fund

INVESTMENT AIM

To seek to provide long-term capital
appreciation, measured in US Dollars,

by investing primarily in equity securities
issued by companies, including closed-end
Real Estate Investment Trusts (REITS),
located throughout the world that are
engaged in the infrastructure business.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Australia
Atlas Arteria Ltd. AUD 2,984,318 14,263,471 0.98
Sydney Airport AUD 2,183,074 9,483,917 0.65
Transurban Group AUD 3,641,104 38,875,742 2.67
62,623,130 4.30
Canada
Canadian National Railway Co. CAD 66,606 7,061,907 0.48
Enbridge, Inc. CAD 1,140,645 45,795,077 3.14
Gibson Energy, Inc. CAD 1,949,529 37,992,777 2.61
Pembina Pipeline Corp. CAD 731,345 23,569,082 1.62
TC Energy Corp. CAD 749,330 37,249,664 2.56
151,668,507 10.41
China
China Everbright Environment Group Ltd.  HKD 4,884,000 2,767,053 0.19
China Gas Holdings Ltd. HKD 16,951,600 51,730,686 3.55
China Merchants Port Holdings Co. Ltd. ~ HKD 5,783,315 8,444,600 0.58
GDS Holdings Ltd., ADR usb 353,966 28,030,568 1.92
Jiangsu Expressway Co. Ltd. 'H' HKD 12,720,000 14,396,774 0.99
Zhejiang Expressway Co. Ltd. 'H' HKD 28,422,000 25,288,430 1.73
130,658,111 8.96
Denmark
Orsted A/S, Reg. S DKK 125,042 17,542,959 1.20
17,542,959 1.20
France
Getlink SE EUR 898,237 13,993,589 0.96
Vinci SA EUR 633,942 67,853,371 4.66
81,846,960 5.62
Germany
Vantage Towers AG EUR 514,760 16,686,751 1.15
16,686,751 1.15
Hong Kong
Power Assets Holdings Ltd. HKD 2,810,000 17,240,840 1.18
17,240,840 1.18
India
Azure Power Global Ltd. usD 112,540 2,957,551 0.20
2,957,551 0.20
Italy
Atlantia SpA EUR 706,034 12,789,165 0.88
Infrastrutture Wireless Italiane SpA, Reg. S EUR 2,335,867 26,449,575 1.81
Terna SpA EUR 1,869,039 13,941,858 0.96

53,180,598  3.65
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Global Infrastructure Fund (continued)

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments

Currency

Quantity/

Nominal

Value

Market
Value

%

of Net

USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Japan United States of America (continued)
Central Japan Railway Co. JPY 64,800 9,864,662 0.68 Sempra Energy usb 318,801 42,301,705 2.90
East Japan Railway Co. JPY 269,800 19,322,269 1.32 Targa Resources Corp. usb 635,983 28,422,080 1.95
Union Pacific Corp. usb 40,129 8,801,895 0.60
29,186,931 2.00 Williams Cos., Inc. (The) usb 1,104,402 29,222,477 2.01
Mexico 634,952,664 43.56
Grupo Aeroportuario del Pacifico SAB de CV 'B' MXN 1,776,029 18,957,291 1.30 .
Grupo Aeroportuario del Sureste SABde CV'B' MXN 1,135,405 20,975,907 144  Total Equities 1,423857,679 97.68
Promotora y Operadora de Infraestructura
SAB de CV MXN 799,460 6,465,320 0.44 Total Transferable securities and money market
instr ts admitted to official exchange listing
46,398,518  3.18 or dealt in on another regulated market 1,423,857,679 97.68
New Zealand Units of authorised UCITS or other collective investment
Auckland International Airport Ltd. NZD 1,331,586 6,758,144 0.46 .
undertakings
6,758,144  0.46 .
Collective Investment Schemes - UCITS
Portugal Luxembourg
EDP Renovaveis SA EUR 348,100 8,047,747 0.55 Morgan Stanley Liquidity Funds US Dolar
o B :
8047747 055 Treasury Liquidity Fund — MS Reserve  USD 18,801,723 18,801,723 1.29
18,801,723 1.29
Spain
Aena SME SA, Reg. S EUR 60,899 9,971,920 0.68 Total Collective Investment Schemes - UCITS 18,801,723 1.29
Cellnex Telecom SA, Reg. S EUR 429,693 27,552,207 1.89
Le"""'f' 2’; EUE 883222 ggz%’; é-éi Total Units of authorised UCITS
erdrola U 5 e ) or other collective investment undertakings 18,801,723 1.29
67,468,436 463 po1y) jnvestments 1,442,659,402 98.97
Switzerland Cash 4,595,759 0.32
Flughafen Zurich AG CHF 84,446 14,013,089 0.96
Other Assets/(Liabilities) 10,455,708 0.71
14,013,089 0.96
Total Net Assets 1,457,710,869 100.00
United Kingdom
National Grid plc GBP 4,320,410 55,018,485 3.77 R . .
Pennon Group ple GBe 960,409 15133448 1.04 Tr’iaZZﬁﬁyb(yii:gloasfz‘(liatvjitﬁfnﬂ:selrg:r?;njztoﬁdlzf:;ments refers to the country of risk. The country
Severn Trent plc GBP 359,670 12,474,810 0.86 ) )
of incorporation may differ.
82,626,743  5.67
United States of America
Ameren Corp. usD 229,152 18,249,665 1.25
American Electric Power Co., Inc. usb 307,233 25,826,006 1.77
American Tower Corp., REIT usb 439,798 120,289,151 8.25
American Water Works Co., Inc. usb 202,908 31,507,554 2.16
Atmos Energy Corp. usb 202,736 19,590,380 1.34
Avangrid, Inc. usb 328,992 16,989,147 1.17
Cheniere Energy, Inc. usb 420,092 36,518,597 2.51
Crown Castle International Corp., REIT usb 577,163 113,891,575 7.81
Edison International usD 428,116 24,646,638 1.69
Eversource Energy usb 348,743 27,944,776 1.92
NextEra Energy, Inc. usb 82,429 6,093,976 0.42
ONEOK, Inc. usD 618,453 34,726,136 2.38
Republic Services, Inc. usb 170,145 18,654,698 1.28
SBA Communications Corp., REIT ‘A’ usD 97,116 31,276,208 2.15

The accompanying notes are an integral part of these financial statements.
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Global Infrastructure Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 723,960 EUR 607,281 01/07/2021 JP. Morgan 2862 0.00
usb 453,447 EWR 381,144 02/07/2021 JP. Morgan 868 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,730 0.00
EUR Hedged Share Class
usD 934,249 EUR 783,372 01/07/2021 JP. Morgan 4057 0.0
usb 326,902,088 EUR 274638917  02/07/2021 JP. Morgan 790,355 0.06
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 794,412  0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 798,142  0.06
EUR 279,138 Usb 332,769 01/07/2021 JP. Morgan (1,316) 0.0
EUR 107,077 usD 127,390 02/07/2021 JP. Morgan (244 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,560) 0.00
EUR Hedged Share Class
EUR 12,362 Usb 14,743 01/07/2021 JP. Morgan (64 0.00
EUR 274,032,262 USD 327,169,739 02/07/2021 JP.Morgan  (1,778359)  (0.13)
EUR 274,069,191 USD 326,276,512 09/07/2021 JP. Morgan (793455 (0.05)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (2,571,878) (0.18)

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,573,438) (0.18)

Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,775,296) (0.12)

The accompanying notes are an integral part of these financial statements.
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Global Infrastructure Unconstrained Fund

INVESTMENT AIM

To seek an attractive annualized return,
measured in US Dollars, by investing

in an index-agnostic manner primarily

in equity securities issued by companies that
are engaged in the infrastructure business,
including closed-end Real Estate Investment
Trusts (REITS) and located in both developed
markets and emerging markets throughout
the world.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Australia
Sydney Airport AUD 13,598 59,074 0.96
Transurban Group AUD 11,515 122,944 2.01
182,018 2.97
Canada
Canadian National Railway Co. CAD 623 66,054 1.08
Enbridge, Inc. CAD 3,079 123,617 2.01
Gibson Energy, Inc. CAD 2,910 56,710 0.92
246,381 4.01
China
China Gas Holdings Ltd. HKD 86,506 263,988 4.30
China Merchants Port Holdings Co. Ltd. ~ HKD 42,000 61,327 1.00
GDS Holdings Ltd., ADR usb 2,545 201,538 3.28
Jiangsu Expressway Co. Ltd. 'H' HKD 78,000 88,282 1.44
Zhejiang Expressway Co. Ltd. 'H' HKD 148,000 131,683 2.15
746,818 12.17
Denmark
Orsted A/S, Reg. S DKK 543 76,181 1.24
76,181 1.24
France
Getlink SE EUR 6,968 108,554 1.77
Vinci SA EUR 2,297 245,857 4.00
354,411 5.77
Germany
Vantage Towers AG EUR 2,063 66,875 1.09
66,875 1.09
Hong Kong
Power Assets Holdings Ltd. HKD 10,000 61,355 1.00
61,355 1.00
Italy
Infrastrutture Wireless ltaliane SpA, Reg. S EUR 13,998 158,503 2.58
158,503 2.58
Japan
Central Japan Railway Co. JPY 600 91,340 1.49
East Japan Railway Co. JPY 900 64,455 1.05
155,795 2.54
Mexico
Grupo Aeroportuario del Pacifico SAB de CV 'B' MXN 9,849 105,128 1.71
Grupo Aeroportuario del Sureste SAB de CV 'B' MXN 12,432 229,674 3.74

334,802 5.45
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Global Infrastructure Unconstrained Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

New Zealand
Auckland International Airport Ltd. NzD 8,051 40,861 0.67
40,861 0.67
Portugal
EDP Renovaveis SA EUR 3,559 82,281 1.34
82,281 1.34
Spain
Aena SME SA, Reg. S EUR 299 48,960 0.80
Cellnex Telecom SA, Reg. S EUR 1,379 88,422 1.44
Ferrovial SA EUR 2,582 76,035 1.24
Iberdrola SA EUR 5,729 70,136 1.14
283,553 4.62
Switzerland
Flughafen Zurich AG CHF 676 112,176 1.83
112,176 1.83
United Kingdom
Severn Trent plc GBP 2,789 96,734 1.58
96,734 1.58
United States of America
Ameren Corp. Usb 1,829 145,662 2.37
American Electric Power Co., Inc. usb 2,156 181,233 2.95
American Tower Corp., REIT usb 1,114 304,690 497
American Water Works Co., Inc. usb 648 100,621 1.64
Atmos Energy Corp. usb 583 56,335 0.92
Avangrid, Inc. usb 1,802 93,055 1.52
Cheniere Energy, Inc. usb 1,659 144,217 2.35
Crown Castle International Corp., REIT ush 1,914 377,690 6.15
CSX Corp. usb 888 28,221 0.46
Equinix, Inc., REIT usb 177 141,951 2.31
Eversource Energy usb 991 79,409 1.29
NextEra Energy, Inc. usb 2,487 183,864 3.00
ONEOK, Inc. usb 2,549 143,126 2.33
Republic Services, Inc. usb 1,521 166,762 2.72
SBA Communications Corp., REIT ‘A’ usb 443 142,668 2.32
Targa Resources Corp. usb 3,836 171,431 2.79
Union Pacific Corp. Usb 452 99,142 1.62
Waste Connections, Inc. usb 1,192 143,302 2.34
2,703,379 44.05
Total Equities 5,702,123 92.91
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 5,702,123 92.91

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD

200,119 200,119 3.26

200,119  3.26

Total Collective Investment Schemes - UCITS 200,119 3.26

Total Units of authorised UCITS

or other collective investment undertakings 200,119 3.26

Total Investments 5,902,242 96.17

Cash 164,754  2.68

Other Assets/(Liabilities) 70,045 1.15

Total Net Assets 6,137,041 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Global Infrastructure Unconstrained Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity ~ Security Description Currency ~ Counterparty USD Assets
2 S&P 500 Index, Put, 4,000.000,
19/11/2021 USD  Goldman Sachs 18940 031
6 S&P 500 Index, Put, 4,100.000,

19/11/2021 USD Goldman Sachs 69,114 112
Total Market Value on Option Purchased Contracts - Assets 88,054 1.43

Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 121,488 CHF 112,041 07/07/2021 UBS 191 0.01
usb 163,177 JPY 18,050,064  07/07/2021 UBS % 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 287 0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 287 0.01
usb 191,930 AUD 256,085 07/07/2021 UBS (217 0.00
usb 254,438 CAD 315,508 07/07/2021 UBS (586)  (0.01)
usb 76,241 DKK 477,786 07/07/2021 UBS (60)  0.00
Usb 964,531 EWR 812,791  07/07/2021 UBS (695 (0.01)
Usb 102,329 (GBP 73980  07/07/2021 UBS (64) 000
usb 330,900 MXN 6,862,211  07/07/2021 UBS (14647)  (0.24)
usb 41,69 NZD 60,060  07/07/2021 UBS (234 (0.01)
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (16,503) (0.27)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (16,503) (0.27)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (16,216) (0.26)

The accompanying notes are an integral part of these financial statements.
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Global Insight Fund*

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing
primarily in securities issued by companies
on a global basis.

* Formerly known as Global Advantage Fund prior to 8 April 2021

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Argentina

Afterpay Ltd. AUD 160,055 14,191,137 0.99

Redbubble Ltd. AUD 3,628,561 9,828,389 0.68

Xero Ltd. AUD 128,719 13,241,001 0.92
37,260,527 2.59

Canada

Shopify, Inc. ‘A usb 60,717 89,746,405 6.24
89,746,405 6.24

Japan

BASE, Inc. JPY 738,200 11,264,476 0.78

Demae-Can Co. Ltd. JPY 534,700 7,478,051 0.52

18,742,527 1.30

Netherlands
Adyen NV, Reg. S EUR 26,885 66,273,779 461

66,273,779  4.61

Singapore

Sea Ltd., ADR usb 315,289 89,053,378 6.20
89,053,378 6.20

Sweden

Evolution AB, Reg. S SEK 285,917 46,555,691 3.24

Kinnevik AB 'B' SEK 557,841 22,570,681 1.57

69,126,372 4.81

United Kingdom
Deliveroo pic, Reg. S GBP 5,147,441 20,525,005 1.43

20,525,005 1.43
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Global Insight Fund™ (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

agilon health, Inc. usb 475,231 18,576,780 1.29
Attimeter Growth Corp. 'A* usb 3,949,507 46,406,707 3.23
Cloudflare, Inc. 'A' usb 404,284 43,238,174 3.01
Coupa Software, Inc. usb 61,316 16,340,714 1.14
Coupang, Inc. usb 1,686,301 74,281,559 5.17
Farfetch Ltd. 'A' usb 1,059,402 52,122,578 3.63
Intuitive Surgical, Inc. usb 14,812 13,599,342 0.95
MercadoLibre, Inc. usb 42,001 66,193,156 4.60
Moderna, Inc. usb 71,944 17,165,119 1.19
Okta, Inc. usb 91,632 22,667,008 1.58
Pinterest, Inc. ‘A’ usb 295,510 23,176,849 1.61
ROBLOX Corp. ‘A’ usb 236,424 21,556,904 1.50
Royal Gold, Inc. usb 31,339 3,601,791 0.25
Royalty Pharma plc ‘A’ usb 1,431,883 58,628,450 4,08
Snap, Inc. ‘A’ usb 759,200 51,990,016 3.62
Snowflake, Inc. ‘A’ usb 148,341 35,898,522 2.50
Spotify Technology SA usb 193,664 52,541,043 3.66
Square, Inc. ‘A’ usb 213,875 52,632,499 3.66
Trade Desk, Inc. (The) ‘A’ usb 225,074 17,632,297 1.23
Twilio, Inc. ‘A’ usb 98,776 39,097,516 2.72
Twitter, Inc. usb 788,146 54,192,919 3.77
Unity Software, Inc. usb 129,268 14,348,748 1.00
Veeva Systems, Inc. ‘A usb 156,370 49,564,599 3.45
Wayfair, Inc. ‘A usb 63,238 19,615,795 1.36
Zillow Group, Inc. 'C' usb 165,433 20,201,024 1.40
Zoom Video Communications, Inc. ‘A’ Usb 128,148 50,268,616 3.50
935,538,725 65.10
Total Equities 1,326,266,718 92.28
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 1,326,266,718 92.28

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD

96,074,332 96,074,331 6.69

96,074,331 6.69

Total Collective Investment Schemes - UCITS 96,074,331 6.69

Total Units of authorised UCITS

or other collective investment undertakings 96,074,331 6.69

Total Investments 1,422,341,049 98.97

Cash (364,014) (0.03)

Other Assets/(Liabilities) 15,175,463 1.06

Total Net Assets 1,437,152,498 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

*# Non-income producing special purpose acquisition company (SPAC).
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Global Insight Fund™ (continued)

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Cazoo Holdings
Ajax I* Limited 20,037,910 3lDec  (2,457,449) 017
Altimeter Growth Corp.* Grab Holdings Inc. 9,770,380 31Dec 561,797 0.04
* Security is valued at its fair value under the direction of the Board of Directors.
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.
Option Purchased Contracts
Market %
Value of Net
Quantity  Security Description Currency ~ Counterparty USD Assets
185,692,782  Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 uso BNP Paribas 77,624 0.1
224,480,691  Foreign Exchange USD/CNH, Call, 7.570,
30/03/2022 USD  Goldman Sachs 177,927 0.01
125,191,682  Foreign Exchange USD/CNH, Call, 7.641,
11/11/2021 UsD BNP Paribas 12,633 0.00
94,408,489  Foreign Exchange USD/CNH, Call, 7.995,
10/09/2021 UsD BNP Paribas 216 0.00
98,939,480  Foreign Exchange USD/CNH, Call, 8.060,
23/07/2021 USD  NatiWest Markets 1000
Total Market Value on Option Purchased Contracts - Assets 268,461 0.02

The accompanying notes are an integral part of these financial statements.

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 733,160 EUR 614,998  01/07/2021 J.P. Morgan 289 000
usb 9,926,544 ER 8343747  02/07/2021 J.P. Morgan 19012 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 21911  0.00
EUR Hedged Share Class
ush 38116 EUR 31,90  01/07/2021 J.P. Morgan 166 0.00
Ush 54,384,458 EUR 45,687,043  02/07/2021 J.P. Morgan 134749 001
Usb 81,823 EUR 68,794  09/07/2021 J.P. Morgan 124 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 135,039 0.01
GBP Hedged Share Class
Usb 14,348 GBP 10360 02/07/2021 J.P. Morgan 9 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 9 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 156,959  0.01
EUR 56,102 usD 66,881  01/07/2021 J.P. Morgan (265 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (265)  0.00
EUR Hedged Share Class
EUR 527,100 usD 628,620  01/07/2021 J.P. Morgan 2,731 0.00
EUR 45,667,968 USD 54522592 02/07/2021 JP. Morgan (295,534 (0.02)
EUR 46,113,603 USD 54,897,779  09/07/2021 J.P. Morgan (133518)  (0.01)
GBP Hedged Share Class
GBP 10,360 usD 14439 02/07/2021 J.P. Morgan (1000 0.00
GBP 10,713 UsD 14,837 09/07/2021 J.P. Morgan © 000
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (431,892) (0.03)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (432,157) (0.03)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (275,198) (0.02)

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Global Insight Fund

Cash BNP Paribas usD 322,000 -

Cash Goldman Sachs Usb 330,000 -

Cash NatlWest (IN)] 190,000 -
842,000 -



Global Opportunity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
primarily in equity securities, including
depositary receipts (including American
Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)), of issuers
located in any country.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments

Currency

Quantity/

Nominal
Value

30 June 2021

Market
Value

55

%

of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Argentina

Globant SA usD 375,169 83,944,064 0.37

83,944,064 0.37

Canada

Shopify, Inc. ‘A usb 681,325 1,007,073,296 4.46
1,007,073,296 4.46

China

Alibaba Group Holding Ltd., ADR usb 923,961 209,466,579 0.93

Foshan Haitian Flavouring & Food Co.

Ltd. ‘A’ CNY 9,718,810 194,078,197 0.86
Meituan, Reg. S 'B' HKD 20,208,200 833,699,098 3.69
TAL Education Group, ADR usb 15,341,194 395,495,981 1.75
Tencent Holdings Ltd. HKD 2,439,000 183,406,127 0.81
Trip.com Group Ltd., ADR usD 9,716,500 349,599,670 1.55

2,165,745,652 9.59
Denmark
DSV PANALPINA A/S DKK 4,943,474 1,159,604,197 513
1,159,604,197 5.13
France
Hermes International EUR 493,741 723,173,818 3.20
723,173,818 3.20
India
HDFC Bank Ltd. INR 47,638,736 959,814,255 4.25
ICICI Bank Ltd. INR 37,924,147 321,825,530 143
1,281,639,785 5.68
Italy
Moncler SpA EUR 8,641,509 590,218,492 2.61
590,218,492 2.61
Japan
Keyence Corp. JPY 796,100 403,278,888 1.79
403,278,888 1.79
South Korea
NAVER Corp. KRW 816,866 301,830,726 1.34
301,830,726 1.34
United Kingdom
Fevertree Drinks plc GBP 3,180,790 113,391,635 0.50
113,391,635 0.50
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Global Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Adobe, Inc. usb 1,404,053 827,268,028 3.66
Affirm Holdings, Inc. usb 516,941 34,934,873 0.16
Alphabet, Inc. 'C' usb 356,970 894,566,820 3.96
Amazon.com, Inc. usD 431,018 1,491,684,335 6.61
Coupang, Inc. usb 2,246,767 98,970,086 0.44
DoorDash, Inc. ‘A’ usb 1,393,669 253,605,948 1.12
EPAM Systems, Inc. usD 1,429,007 736,495,918 3.26
Facebook, Inc. ‘A’ usb 2,272,391 794,200,655 3.52
Farfetch Ltd. ‘A’ usb 5,878,681 289,231,105 1.28
Intuitive Surgical, Inc. usb 342,889 314,816,678 1.39
Martin Marietta Materials, Inc. usb 295,507 103,359,483 0.46
Mastercard, Inc. ‘A’ usD 4,083,712 1,500,682,486 6.65
salesforce.com, Inc. usb 2,258,248 553,654,662 2.45
ServiceNow, Inc. usb 1,926,823 1,069,675,788 4.74
Snowflake, Inc. ‘A’ usb 401,804 97,236,568 0.43
Spotify Technology SA usb 2,194,880 595,470,944 2.64
Square, Inc. ‘A’ usb 2,655,615 653,520,295 2.89
Uber Technologies, Inc. usD 24,513,476 1,245,039,446 5.51
Visa, Inc. ‘A’ usb 4,152,871 976,713,730 4.33
Walt Disney Co. (The) usb 4,186,800 729,340,560 3.23
Zillow Group, Inc. ‘A usb 1,259 154,253 0.00
Zillow Group, Inc. ‘A usb 1,260,809 154,474,319 0.68
Zoom Video Communications, Inc. ‘A" UsD 650,116 255,021,003 1.13

13,670,117,983 60.54
Total Equities 21,500,018,536 95.21

Total Transferable securities and money market
instruments admitted to official exchange listing

or dealt in on another regulated market 21,500,018,536 95.21

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another
regulated market

Equities

United States of America

agilon health, Inc.” usb 8,133,800 305,662,104 1.35

Total Equities 305,662,104 1.35

Total Other transferable securities and money market
instruments not admitted to official exchange listing

or dealt in on another regulated market 305,662,104 1.35

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD

829,867,474 829,867,474 3.67

829,867,474  3.67

Total Collective Investment Schemes - UCITS 829,867,474 3.67

Total Units of authorised UCITS

or other collective investment undertakings 829,867,474 3.67

Total Investments 22,635,548,114 100.23

Cash 2,482 0.00

Other Assets/(Liabilities) (53,860,769) (0.23)

Total Net Assets 22,581,689,827 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.



Global Opportunity Fund (continued)

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Altimeter Growth Corp.* Grab Holdings Inc. 169,827,750 3lDec 9,765,096 0.04
* Security is valued at its fair value under the direction of the Board of Directors.
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dolla
Forward Currency Exchange Contracts (continued)

Unrealised %

Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 3,351,006 EIR 2810932  01/07/2021 JP. Morgan 13249 0.0
Usb 141 GBP 101 01/07/2021 J.P. Morgan 0 0.00
usb 3,089,871 ERR  2571,972  02/07/2021 JP. Morgan 582 0.0
Unrealised Gain on Forward Currency Exchange Contracts - Assets 19,111  0.00
AUD Hedged Share Class
Usb 28,166 AUD 37,500 02/07/2021 JP. Morgan 30 000
AUD 1,937 DKK 9,09  30/07/2021 JP. Morgan 1 0.00
AUD 2,178 EWR 1,375 30/07/2021 JP. Morgan 1 0.00
CONY 7432 AUD 1,526 30/07/2021 J.P. Morgan 3000
KRW 1,811,630 AUD 2,118 30/07/2021 J.P. Morgan 14 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 49  0.00
EUR Hedged Share Class
usb 20,504,683 ER  17,193261  01/07/2021 JP. Morgan 89,061 0.00
usb 3,382,630,366 EUR 2,841,809,108  02/07/2021 JP. Morgan 8209479  0.04
usD 231,298 EUR 194,467 09/07/2021 JP. Morgan 30 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 8,298,890 0.04
SEK Hedged Share Class
SEK 691,634,312 UsD 81,164,161  09/07/2021 JP. Morgan 48882 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 48,882  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,366,932  0.04
EUR 682,705 Ush 813875 01/07/2021 JP. Morgan 3217 0.00
EUR 621,483 Usb 739,377 02/07/2021 JP. Morgan (1,416) 0.0
GBP 4,782 Ush 6,620  02/07/2021 JP. Morgan 2 000

The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds 30 June 2021 57
DERIVATIVES (continued)
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.
Forward Currency Exchange Contracts (continued)
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (4,635) 0.00
AUD Hedged Share Class
AUD 57,319 CNY 282,001 30/07/2021 J.P. Morgan (542)  0.00
AUD 338,711 DKK 1,600,520  30/07/2021 J.P. Morgan (1,539)  0.00
AUD 376,946 EUR 239,374 30/07/2021 J.P. Morgan (1,538)  0.00
AUD 33,619 GBP 18312 30/07/2021 J.P. Morgan (118)  0.00
AUD 302,454 HKD 1,781,133 30/07/2021 JP. Morgan (2,391) 0.00
AUD 358,044 IR 20,222,036  30/07/2021 JP. Morgan (2,505 0.00
AUD 115,156 JY 9,675,850  30/07/2021 J.P. Morgan (1,023) 0.00
AUD 86,811 KRW 74,544,243 30/07/2021 JP. Morgan (849) 0.0
AUD 4,890,931 UsD 3710141  30/07/2021 JP. Morgan (39,905 0.00
BRL Hedged Share Class
BRL 82,677,840 USD 16,767,683  30/07/2021 J.P. Morgan (274,932 0.00
EUR Hedged Share Class
EUR 1,334,180 USD 1591142  01/07/2021 J.P. Morgan (6,911)  0.00
EUR 2,841,870,343 USD 3,392,885,174  02/07/2021 JP.Morgan  (18,391,579)  (0.09)
EUR 2,887,504,564 USD 3,437,550,937  09/07/2021 JP.Morgan  (8,366,460)  (0.03)
SEK Hedged Share Class
SEK 678,612,868 UsD 80,002,017  02/07/2021 J.P. Morgan (323535 0.00
ush 79,630,705 SEK 678,612,868  02/07/2021 J.P. Morgan (47,777) 0.0
Unrealised Loss on NAV
Hedged Share Classes Forward Currency Exchange Contracts - Liabilities (27,461,604) (0.12)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (27,466,239) (0.12)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets (19,099,307) (0.08)
Collateral received and paid by the Fund in respect of financial
derivative instruments:
Type of Collateral ~Counterparty Currency Amount received Amount paid
Global Opportunity Fund
Cash J.P. Morgan Usb 260,000 -
260,000 -
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Global Permanence Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, 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.
With a view to enhancing returns and/or

as part of the investment strategy, the Fund
may make use of exchange traded and
over-the-counter options, futures and other
derivatives for investment or efficient portfolio
management (including hedging) purposes.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Canada
Canadian National Railway Co. usb 5,588 592,440 1.23
Colliers International Group, Inc. CAD 6,451 726,100 1.51
Constellation Software, Inc. CAD 1,545 2,359,935 4.90
FirstService Corp. CAD 4,262 737,503 1.53
Topicus.com, Inc. CAD 6,900 513,055 1.06
4,929,033 10.23
Denmark
Chr Hansen Holding A/S DKK 4,494 406,168 0.84
406,168 0.84
France
Christian Dior SE EUR 3,554 2,897,092 6.01
EssilorLuxottica SA EUR 2,820 524,245 1.09
Hermes International EUR 1,828 2,677,440 5.56
L'Oreal SA EUR 1,777 797,386 1.66
Remy Cointreau SA EUR 4,288 894,095 1.86
7,790,258 16.18
India
HDFC Bank Ltd., ADR usb 22918 1,680,348 3.49
1,680,348 3.49
Italy
Brunello Cucinelli SpA EUR 9,193 544,051 1.13
544,051 1.13
Japan
Nintendo Co. Ltd. JPY 1,200 700,576 1.45
700,576 1.45
Mexico
Grupo Aeroportuario del Sureste SAB de CV'B" MXN 25,960 479,595 1.00
479,595 1.00

Netherlands

ASML Holding NV, NYRS usb 5,305 3,675,410 7.63

JDE Peet's NV EUR 10,893 399,031 0.83
4,074,441  8.46

Spain
Aena SME SA, Reg. S EUR 2,787 456,358 0.95
456,358  0.95



Morgan Stanley Investment Funds

Global Permanence Fund (continued)

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments

Currency

Quantity/

Nominal

Value

Market
Value

%
of Net

USD Assets

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments

30 June 2021 59

Market %
Value of Net
EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United Kingdom

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - AIF

United Kingdom

Intertek Group plc GBP 5,189 398,302 0.83 Hipgnosis Songs Fund Ltd. (The) Fund,
Rentokil Initial plc GBP 105,320 722,859 1.50 Reg. S 462,366 0.96
1,121,161 2.33 462,366  0.96

United States of America Total Collective Investment Schemes - AIF 462,366 0.96
Amazon.com, Inc. usb 438 1,515,848 3.15
Appfolio, Inc. ‘A ) 5,268 754,430 157  Units of authorised UCITS or other collective investment
Axon Enterprise, Inc. Usb 13,011 2,307,891 4.79 .
Costco Wholesale Corp. usb 3,888 1,548,513 3.22 undertaklngs
Danaher Corp. usb 1,777 476,787 0.99 .
Ecolab, Inc. usD 2,048 421,007 087  Collective Investment Schemes - UCITS
HEICO Corp. ‘A’ usb 12,155 1,531,895 3.18
Intercontinental Exchange, Inc. Ush 6,290 745,365 1.55 Luxembourg
Intuitive Surgical, Inc. usb 1,953 1,793,108 3.72 Morgan Stanley Liquidity Funds US Dollar
Linde plc usb 1,524 440,878 0.92 Treasury Liquidity Fund — MS Reservet 1,900,134 3.94
Martin Marietta Materials, Inc. usb 1,214 424,621 0.88
Progressive Corp. (The) usb 7,481 736,056 1.53 1,900,134 3.94
Roper Technologies, Inc. usb 1,004 468,577 0.97
Royal Gold, Inc. usb 3,953 454,318 0.94 . _
Royalty Pharma plc A USD 53427 2,187,568 454 Total Collective Investment Schemes - UCITS 1,900,134 3.94
S&P Global, Inc. usD 3,044 1,247,857 2.59 i i
SherwinWiliams Co. (The) UsD 1,604 437507 091  Total Units of authorised UCITS )
Texas Pacific Land Corp USD 765 1195695 248 or other collective investment undertakings 2,362,500 4.90
Tyler Technologies, Inc. Usb 888 403,942 0.84
Veeva Systems, Inc. ‘A usp 6,381 2,022,585 420  Total Investments 48,013,278  99.69
Walt Disney Co. (The) usb 9,598 1,671,972 3.47
Waste Connections, Inc. usb 5,676 682,369 1.42 Cash 176,902  0.37

23,468,789 48.73 Other Assets/(Liabilities) (29,381) (0.06)
Total Equities 45,650,778 94.79 Total Net Assets 48,160,799 100.00
:::;IUKZ:::e;:zietti?gitt)i:flsc;':de)r('::‘:ll;iyg:l;:tl::tg or dealt T Managed by an affiliate of the Investment Adviser.

Th iscl ithin the hedule of | f h f risk. Th

in on another regulated market 45,650,778 94.79 e country disclosed within the Schedule of Investments refers to the country of ris e country

The accompanying notes are an integral part of these financial statements.

of incorporation may differ.
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Global Permanence Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity ~ Security Description Currency  Counterparty USD Assets

1,489,134 Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 usD BNP Paribas 622 000

1,570,167  Foreign Exchange USD/CNH, Call, 7.554,
30/03/2022 usD BNP Paribas 1,289 0.00

1,103,232 Foreign Exchange USD/CNH, Call, 7.641,
11/11/2021 Ush BNP Paribas 111 000

937,567  Foreign Exchange USD/CNH, Call, 7.995,
10/09/2021 usD BNP Paribas 3000

1,055,711 Foreign Exchange USD/CNH, Call, 8.060,
23/07/2021 USD  NatiWest Markets 0 000
Total Market Value on Option Purchased Contracts - Assets 2,025 0.00

The accompanying notes are an integral part of these financial statements.



Global Property Fund

INVESTMENT AIM

To seek to provide long-term capital
appreciation, measured in US Dollars,
primarily through investment in the equity
securities of companies in the real estate
industry located throughout the world.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

Morgan Stanley Investment Funds

As at 30 June 2021

Investments

Currency

Quantity/

Nominal
Value

30 June 2021 61

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Australia
Charter Hall Group, REIT AUD 461,504 5,374,126 0.91
Goodman Group, REIT AUD 349,142 5,545,793 0.94
Mirvac Group, REIT AUD 2,183,125 4,783,020 0.81
National Storage REIT AUD 486,356 722,537 0.12
Scentre Group, REIT AUD 644,112 1,324,197 0.22
Stockland, REIT AUD 1,340,617 4,687,393 0.79
22,437,066 3.79
Austria
CA Immobilien Anlagen AG EUR 47,617 1,990,256 0.34
1,990,256  0.34
Canada
Granite Real Estate Investment Trust CAD 87,844 5,810,303 0.98
RioCan Real Estate Investment Trust CAD 189,154 3,365,191 0.57
9,175,494 1.55
China
China Resources Land Ltd. HKD 756,000 3,061,481 0.52
Country Garden Services Holdings Co. Ltd. HKD 336,000 3,629,865 0.61
GDS Holdings Ltd., ADR usb 40,141 3,178,766 0.53
Longfor Group Holdings Ltd. HKD 706,000 3,954,423 0.67
13,824,535 2.33
Finland
Kojamo OYJ EUR 128,499 2,940,261 0.50
2,940,261 0.50
France
Gecina SA, REIT EUR 40,644 6,271,582 1.06
ICADE, REIT EUR 35,188 3,054,332 0.51
Klepierre SA, REIT EUR 65,002 1,677,223 0.28
Mercialys SA, REIT EUR 423,277 5,131,623 0.87
16,134,760 2.72
Germany
alstria office REIT-AG EUR 146,185 2,714,838 0.46
Deutsche EuroShop AG EUR 29,611 703,214 0.12
Deutsche Wohnen SE EUR 125,869 7,715,092 1.30
LEG Immobilien SE EUR 34,922 5,056,911 0.85
Vonovia SE EUR 147,649 9,540,989 1.61
25,731,044  4.34
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Global Property Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Hong Kong
ESR Cayman Ltd., Reg. S HKD 2,024,800 6,830,816 1.15
Link REIT usb 560,246 5,428,433 0.92
New World Development Co. Ltd. HKD 776,455 4,034,122 0.68
SIM Holdings Ltd. HKD 1,482,000 1,618,204 0.27
Sun Hung Kai Properties Ltd. HKD 334,989 4,990,604 0.84
Swire Properties Ltd. HKD 166,350 495,864 0.09
Wharf Real Estate Investment Co. Ltd. HKD 1,363,631 7,927,638 1.34
31,325,681 5.29
Ireland
Hibernia REIT plc EUR 3,480,497 5,116,421 0.86
5,116,421 0.86
Japan
Activia Properties, Inc., REIT JPY 707 3,359,793 0.57
Frontier Real Estate Investment Corp., REIT JPY 172 806,498 0.14
GLP JReit, REIT JPY 2,036 3,524,363 0.60
Japan Hotel REIT Investment Corp. JPY 3,845 2,313,545 0.39
Japan Metropolitan Fund Invest, REIT JPY 3,575 3,888,748 0.66
Japan Real Estate Investment Corp., REIT ~ JPY 740 4,566,250 0.77
Mitsubishi Estate Co. Ltd. JPY 210,175 3,411,266 0.58
Mitsui Fudosan Co. Ltd. JPY 395,975 9,204,811 1.55
Nippon Building Fund, Inc., REIT JPY 740 4,633,106 0.78
Nippon Prologis REIT, Inc. JPY 1,139 3,637,646 0.61
Nomura Real Estate Master Fund, Inc.,

REIT JPY 2,584 4,157,801 0.70
NTT UD REIT Investment Corp. JPY 1,326 1,965,891 0.33
Orix JREIT, Inc., REIT JPY 1,413 2,729,337 0.46
Sumitomo Realty & Development Co. Ltd.  JPY 131,200 4,705,780 0.79

52,904,835 8.93
Netherlands
Eurocommercial Properties NV, REIT, CVA  EUR 142,438 3,565,339 0.60
NSI NV, REIT EUR 98,431 3,827,785 0.65

7,393,124 1.25

Singapore
City Developments Ltd. SGD 322,900 1,751,184 0.29
Frasers Logistics & Commercial Trust,

REIT, Reg. S SGD 1,931,100 2,068,728 0.35
Keppel DC REIT SGD 1,974,500 3,657,569 0.62
Keppel REIT SGD 1,950,400 1,712,150 0.29
Mapletree Industrial Trust, REIT SGD 1,438,532 3,028,601 0.51

12,218,232  2.06

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Spain
Inmobiliaria Colonial Socimi SA, REIT EUR 236,513 2,405,397 0.41
Merlin Properties Socimi SA, REIT EUR 575,641 5,995,904 1.01
8,401,301 1.42
Sweden
Atrium Ljungberg AB 'B' SEK 21,424 491,272 0.09
Fabege AB SEK 248,808 4,027,078 0.68
Hufvudstaden AB ‘A’ SEK 167,208 2,850,642 0.48
7,368,992 1.25
Switzerland
PSP Swiss Property AG CHF 18,368 2,332,236 0.39
2,332,236  0.39
United Kingdom
British Land Co. plc (The), REIT GBP 843,865 5,828,035 0.98
Derwent London plc, REIT GBP 28,860 1,331,713 0.23
Grainger plc GBP 762,012 2,999,439 0.51
Hammerson plc, REIT GBP 3,876,938 2,024,530 0.34
Helical plc GBP 102,314 622,361 0.11
Land Securities Group plc, REIT GBP 764,196 7,179,517 1.21
Segro plc, REIT GBP 220,070 3,344,351 0.56
St Modwen Properties plc GBP 67,620 521,290 0.09
Workspace Group plc, REIT GBP 22,439 258,390 0.04
24,109,626  4.07
United States of America
Agree Realty Corp., REIT usD 61,217 4,333,552 0.73
Alexandria Real Estate Equities, Inc., REIT  USD 56,198 10,305,027 1.74
American Campus Communities, Inc., REIT  USD 237,586 11,195,052 1.89
AvalonBay Communities, Inc., REIT usb 84,473 17,822,958 3.01
Boyd Gaming Corp. usb 64,520 3,939,269 0.66
Brixmor Property Group, Inc., REIT usb 527,500 12,164,150 2.05
Caesars Entertainment, Inc. usb 29,100 2,962,671 0.50
Columbia Property Trust, Inc., REIT usb 224,892 3,944,606 0.67
CyrusOne, Inc., REIT usD 88,513 6,470,300 1.09
Empire State Realty Trust, Inc., REIT ‘A’ usb 598,935 7,067,433 1.19
Equinix, Inc., REIT usb 21,698 17,401,362 2.94
Equity LifeStyle Properties, Inc., REIT usD 99,223 7,490,344 1.26
Healthcare Trust of America, Inc., REIT ‘A"  USD 200,710 5,375,014 0.91
Healthpeak Properties, Inc., REIT usb 589,596 19,848,749 3.35
Host Hotels & Resorts, Inc., REIT usb 363,235 6,207,686 1.05
Invitation Homes, Inc., REIT usb 353,620 13,324,402 2.25
Kilroy Realty Corp., REIT usb 87,122 6,071,532 1.02
Kimco Realty Corp., REIT usb 317,213 6,617,063 1.12
Life Storage, Inc., REIT usD 64,376 6,937,802 1.17
Medical Properties Trust, Inc., REIT usD 265,764 5,376,140 0.91
NETSTREIT Corp., REIT usb 399,198 9,333,249 1.57
Prologis, Inc., REIT usD 280,131 34,002,301 5.74
Public Storage, REIT usb 92,769 28,246,305 4.77
Retail Properties of America, Inc., REIT ‘A" USD 530,757 6,082,475 1.03
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Global Property Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

RLJ Lodging Trust, REIT usD 199,070 3,023,873 0.51
RPT Realty, REIT usD 491,834 6,388,924 1.08
Simon Property Group, Inc., REIT usb 124,230 16,261,707 2.74
UDR, Inc., REIT usD 362,457 18,014,113 3.04
VICI Properties, Inc., REIT usb 479,828 15,028,213 2.54
Welltower, Inc., REIT usb 313,056 26,118,262 4.41
337,354,534 56.94
Total Equities 580,758,398 98.03
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 580,758,398 98.03

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Equities

Malta

BGP Holdings plc* EUR 3,475,560 6,603 0.00
6,603  0.00

Total Equities 6,603 0.00

Total Other transferable securities and money market

instruments not admitted to official exchange listing

or dealt in on another regulated market 6,603 0.00

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Treasury Liquidity Fund — MS Reservet  USD 10,611,691 10,611,691 1.79

10,611,691 1.79

Total Collective Investment Schemes - UCITS 10,611,691 1.79
Total Units of authorised UCITS

or other collective investment undertakings 10,611,691 1.79

Total Investments 591,376,692 99.82

Cash 1,745,837  0.29

Other Assets/(Liabilities) (667,567) (0.11)

Total Net Assets 592,454,962 100.00

T Managed by an affiliate of the Investment Adviser.

*Security is valued at its fair value under the direction of the Board of Directors of the Company.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Global Property Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised % of
Currency Amount Currency Gain/(Loss) Net
U

Purchased Purchased Sold Amount SoldMaturity Date  Counterparty SD  Assets
EUR Hedged Share Class

Usb 3963 EUR 3323 01/07/2021 JP. Morgan 18 000
usb 166,837,321 EUR 140,164,120  02/07/2021 JP. Morgan 403645 007

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 403,663  0.07
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 403,663 0.07
JPY 87,589,624 Usb 791,489 02/07/2021  Northern Trust (154)  0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (154)  0.00
EUR Hedged Share Class

EUR 140,135,190 USD 167,307,140  02/07/2021 JP. Morgan (907,818)  (0.16)
EUR 139,551,031 USD 166,134,353  09/07/2021 JP. Morgan (404,320)  (0.06)

Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (1,312,138) (0.22)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,312,292) (0.22)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (908,629) (0.15)

The accompanying notes are an integral part of these financial statements.



Global Quality Fund

INVESTMENT AIM

To seek an attractive long-term rate of return,
measured in US Dollars, through investment
primarily in equity securities of companies

in the world’s developed countries. The strategy
will invest in a concentrated portfolio of high
quality businesses with strong managements
that can sustain high cross-cycle returns

on capital.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/
Nominal
Value

30 June 2021 65

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Canada
Constellation Software, Inc. CAD 36,990 56,500,972 2.86
56,500,972 2.86
France
L'Oreal SA EUR 60,741 27,256,066 1.38
LVMH Moet Hennessy Louis Vuitton SE EUR 50,606 40,290,731 2.04
Pernod Ricard SA EUR 135,127 30,309,477 1.53
97,856,274 4.95
Germany
Deutsche Boerse AG EUR 112,165 19,638,417 0.99
Henkel AG & Co. KGaA Preference EUR 689,540 73,050,978 3.69
SAP SE EUR 635,173 89,917,763 4.55
182,607,158  9.23
Hong Kong
AIA Group Ltd. HKD 2,339,600 29,070,876 1.47
29,070,876 1.47
Netherlands
Heineken NV EUR 305,609 37,268,416 1.88
37,268,416 1.88
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd., ADR usD 368,981 44,454,831 2.25
44,454,831 2.25
United Kingdom
British American Tobacco plc GBP 734,542 28,643,705 1.45
Experian plc GBP 332,600 12,898,494 0.65
Prudential plc GBP 1,259,259 24,068,963 1.22
Reckitt Benckiser Group plc GBP 1,071,231 95,436,670 4.82
RELX plc GBP 956,026 25,352,095 1.28
186,399,927 9.42
United States of America
Abbott Laboratories usD 548,713 63,502,555 321
Accenture plc ‘A’ usb 247,997 73,362,473 371
Alphabet, Inc. ‘A’ usb 23,453 57,115,325 2.89
Amphenol Corp. ‘A’ usD 411,471 28,082,896 1.42
Automatic Data Processing, Inc. usb 309,251 61,231,698 3.10
Baxter International, Inc. usb 829,481 67,528,048 341
Becton Dickinson and Co. usb 271,088 66,248,485 3.35
Cerner Corp. usb 380,476 29,734,199 1.50
Coca-Cola Co. (The) usb 303,443 16,347,992 0.83
Danaher Corp. usb 240,018 64,399,230 3.26
Estee Lauder Cos., Inc. (The) ‘A usD 47,297 14,995,514 0.76
FactSet Research Systems, Inc. usb 23,514 7,989,822 0.40
Fidelity National Information Services, Inc.  USD 232,262 32,913,848 1.66
Intercontinental Exchange, Inc. usD 338,065 40,060,703 2.02
Medtronic plc usb 512,756 63,617,637 3.22
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Global Quality Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Microsoft Corp. usb 489,671 132,309,104 6.69
Moody's Corp. usb 31,292 11,429,090 0.58
NIKE, Inc. 'B' usb 117,893 18,148,448 0.92
Philip Morris International, Inc. usb 1,222,528 120,480,134 6.09
Procter & Gamble Co. (The) usb 412,403 55,546,560 281
Roper Technologies, Inc. usb 75,914 35,429,823 1.79
Stanley Black & Decker, Inc. usb 172,331 35,286,496 1.78
Texas Instruments, Inc. usb 143,194 27,483,224 1.39
Thermo Fisher Scientific, Inc. usb 113,342 57,266,046 2.89
Visa, Inc. ‘A’ usb 401,926 94,528,976 4.78
Zoetis, Inc. usb 101,587 18,991,690 0.96
1,294,030,016 65.42
Total Equities 1,928,188,470 97.48
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 1,928,188,470 97.48

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Treasury Liquidity Fund — MS Reservet  USD 44,189,492 44,189,492 2.23

44,189,492 2.23

Total Collective Investment Schemes - UCITS 44,189,492 2.23
Total Units of authorised UCITS or other collective

investment undertakings 44,189,492 2.23

Total Investments 1,972,377,962 99.71

Cash 417,841 0.02

Other Assets/(Liabilities) 5,312,968  0.27

Total Net Assets 1,978,108,771 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.



Global Quality Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 490,578 EUR 411513 01/07/2021 JP. Morgan 1940 000
usD 178,549 EUR 150,079 02/07/2021 JP. Morgan 342000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,282 0.00
CHF Hedged Share Class
usD 1,949,145 CHF 1,794,578  02/07/2021 JP. Morgan 6582 0.0
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 6,582  0.00
EUR Hedged Share Class
usb 8,568 EUR 7184 01/07/2021 JP. Morgan 37000
usD 300,756,287 EUR 252,671,649  02/07/2021 JP. Morgan 728926 0.04
usD 30,425 EUR 25580 09/07/2021 JP. Morgan 46 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 729,009 0.04
SGD Hedged Share Class
SGD 7,498,815 USD 5575244 02/07/2021 JP. Morgan 3401 0.00
SGD 7,608,527 USD 5656006  09/07/2021 JP. Morgan 399 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 7,400 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 7452273  0.04
EUR 306,597 usb 365,504 01/07/2021 JP. Morgan (1,445 0.00
EUR 36,230 usD 43103 02/07/2021 JP. Morgan (83 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,528) 0.00
CHF Hedged Share Class
CHF 1,794,578 USD 1953565  02/07/2021 JP. Morgan (11,0020 0.00
CHF 1,820,926 UsD 1,978,136 09/07/2021 JP. Morgan (6,679 0.00
EUR Hedged Share Class
EUR 81,545 usD 97,251 01/07/2021 JP. Morgan (423)  0.00
EUR 252,657,235 USD 301,649,727  02/07/2021 JP.Morgan  (1,639,481)  (0.08)
EUR 255,790,253 USD 304,516,205  09/07/2021 JP. Morgan (741,113)  (0.04)
SGD Hedged Share Class
usb 5,574,498 SGD 7498815  02/07/2021 JP. Morgan (4,147 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (2,402,845) (0.12)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,404,373) (0.12)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,659,100) (0.08)

The accompanying notes are an integral part of these financial statements.
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Global Sustain Fund

INVESTMENT AIM

To seek an attractive long-term rate of return,
measured in US Dollars, by investing primarily
in equity securities, including depositary

receipts, of issuers located in any jurisdiction.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Canada
Constellation Software, Inc. CAD 24,520 37,453,470 3.30
37,453,470  3.30
France
L'Oreal SA EUR 40,894 18,350,201 1.62
18,350,201 1.62
Germany
Deutsche Boerse AG EUR 74,061 12,966,976 1.14
Henkel AG & Co. KGaA Preference EUR 457,485 48,466,697 4.27
SAP SE EUR 421,599 59,683,329 5.26
121,117,002 10.67
Hong Kong
AIA Group Ltd. HKD 1,540,200 19,137,871 1.68
19,137,871 1.68
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd., ADR usD 247,426 29,809,884 2.62
29,809,884  2.62
United Kingdom
Experian plc GBP 228,593 8,865,019 0.78
Prudential plc GBP 834,473 15,949,777 1.41
Reckitt Benckiser Group plc GBP 712,876 63,510,589 5.59
RELX plc GBP 647,435 17,168,815 1.51
105,494,200 9.29
United States of America
Abbott Laboratories usb 365,564 42,306,722 3.73
Accenture plc ‘A’ usb 165,146 48,853,490 4.30
Alphabet, Inc. ‘A’ usb 15,701 38,236,802 3.37
Amphenol Corp. ‘A’ usb 271,799 18,550,282 1.63
Automatic Data Processing, Inc. usb 205,905 40,769,190 3.59
Baxter International, Inc. usb 549,149 44,706,220 3.94
Becton Dickinson and Co. usb 179,903 43,964,695 3.87
Cerner Corp. usb 252,471 19,730,609 1.74
Coca-Cola Co. (The) usb 200,507 10,802,315 0.95
Danaher Corp. usb 158,333 42,482,327 3.74
Estee Lauder Cos., Inc. (The) ‘A’ usb 31,856 10,099,945 0.89
FactSet Research Systems, Inc. usD 15,572 5,291,210 0.47
Fidelity National Information Services, Inc.  USD 157,146 22,269,160 1.96
Intercontinental Exchange, Inc. usb 224,335 26,583,697 2.34
Medtronic plc usD 338,557 42,004,767 3.70
Microsoft Corp. usb 324,995 87,813,649 7.73
Moody's Corp. usb 20,330 7,425,329 0.65
NIKE, Inc. 'B' usD 78,658 12,108,612 1.07
Procter & Gamble Co. (The) usb 275,207 37,067,631 3.27
Roper Technologies, Inc. usD 50,310 23,480,180 2.07



Global Sustain Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market
Nominal Value
Investments Currency Value usb

%
of Net
Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Stanley Black & Decker, Inc. usD 114,464 23,437,649 2.06
Texas Instruments, Inc. Usb 94,857 18,205,904 1.60
Thermo Fisher Scientific, Inc. usb 76,614 38,709,223 341
Visa, Inc. ‘A’ usD 268,274 63,095,362 5.56
Zogetis, Inc. usb 67,684 12,653,524 1.11
780,648,494 68.75
Total Equities 1,112,011,122 97.93
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 1,112,011,122 97.93
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reserve!  USD 38,406,100 38,406,100 3.38
38,406,100 3.38
Total Collective Investment Schemes - UCITS 38,406,100 3.38
Total Units of authorised UCITS or other collective
investment undertakings 38,406,100 3.38
Total Investments 1,150,417,222 101.31
Cash 322,714 0.03
Other Assets/(Liabilities) (15,207,480) (1.34)
Total Net Assets 1,135,532,456 100.00

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.
Forward Currency Exchange Contracts

Unrealised %

Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
usD 126,255 EUR 105,907 01/07/2021 J.P. Morgan 499 000
usb 3,096 GBP 2,204 01/07/2021 J.P. Morgan 6 000
Usb 16,976 EUR 14269 02/07/2021 J.P. Morgan 32000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 537 0.00
CHF Hedged Share Class
Ush 7,805,864 CHF 7,186,859  02/07/2021 J.P. Morgan 26,33  0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 26,363  0.00
EUR Hedged Share Class
Ush 197,356 EUR 165,483 01/07/2021 J.P. Morgan 857 000
Usb 124,345,652 EUR 104,465,658  02/07/2021 J.P. Morgan 301,043 003
usD 1,757 EUR 6522 09/07/2021 JP. Morgan 12 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 301,912 0.03
GBP Hedged Share Class
ush 7,089 GBP 5074 01/07/2021 J.P. Morgan 37000
Ush 32,126,998 GBP 23198000  02/07/2021 J.P. Morgan 20,038 0.00
G8P 168,849 usD 233616 09/07/2021 J.P. Morgan 82 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 20,157  0.00
NOK Hedged Share Class
Usb 2,546,968 NOK 21,791,857  02/07/2021 J.P. Morgan 5670 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 5670  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 354,639 0.03
EUR 77,192 UsD 92,023 01/07/2021 JP. Morgan (364) 0.00
EUR 940 usD 1,118 02/07/2021 J.P. Morgan @ 000
GBP 1,021 UsD 1414 02/07/2021 JP. Morgan - 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (366) 0.00
CHF Hedged Share Class
CHF 7,186,859 USD 7823564  02/07/2021 J.P. Morgan (44,063 (0.01)
CHF 7,304,156 USD 7934763  09/07/2021 J.P. Morgan (26,790 0.00
EUR Hedged Share Class
EUR 104,410,210 USD 124,657,074  02/07/2021 J.P. Morgan (678,305 (0.06)
EUR 106,100,290 USD 126,311,477 09/07/2021 JP. Morgan (307,360)  (0.02)
GBP Hedged Share Class
GBP 23,198,000 USD 32,329,361  02/07/2021 J.P. Morgan (22,4000 (0.02)
Usb 233611 GBP 168,849 02/07/2021 J.P. Morgan 83 0.00
G8P 23,560,528 USD 32,629,659  09/07/2021 J.P. Morgan (20322 0.0
NOK Hedged Share Class
NOK 21,791,857 USD 2550375 02/07/2021 J.P. Morgan 9,077 0.00
NOK 22,151,147 UsD 2,589,057 09/07/2021 JP. Morgan (5,766) 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,314,166) (0.11)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,314,532) (0.11)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (959,893) (0.08)
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Indian Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investment directly
or indirectly, primarily in the equity securities
of companies domiciled or exercising the
predominant part of their economic activity

in India.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Auto Components

Balkrishna Industries Ltd. INR 51,748 1,558,585 1.81
Bharat Forge Ltd. INR 259,966 2,664,151 3.09
Varroc Engineering Ltd., Reg. S INR 201,295 994,078 1.15
5,216,814  6.05
Automobiles
Eicher Motors Ltd. INR 65,587 2,356,461 2.73
Mahindra & Mahindra Ltd. INR 191,028 1,998,266 2.32
4,354,727 5.05
Banks
Axis Bank Ltd. INR 569,883 5,735,953 6.65
HDFC Bank Ltd. INR 161,970 3,263,334 3.79
ICICI Bank Ltd. INR 797,858 6,770,648 7.86
15,769,935 18.30
Chemicals
Aarti Industries Ltd. INR 102,440 1,201,173 1.39
Asian Paints Ltd. INR 61,949 2,493,685 2.89
SRF Ltd. INR 31,053 3,038,943 3.53
6,733,801 7.81
Construction & Engineering
KEC International Ltd. INR 263,138 1,602,633 1.86
Voltas Ltd. INR 84,718 1,165,097 1.35
2,767,730 3.21
Construction Materials
Ramco Cements Ltd. (The) INR 84,161 1,161,172 1.35
Shree Cement Ltd. INR 4,471 1,654,071 1.92
2,815,243 3.27
Consumer Finance
Cholamandalam Investment and Finance Co. Ltd. ~ INR 353,866 2,442,935 2.84
Mahindra & Mahindra Financial Services Ltd. INR 343,258 725,339 0.84
SBI Cards & Payment Services Ltd. INR 148,119 1,933,329 2.24
5,101,603 5.92
Electric Utilities
Tata Power Co. Ltd. (The) INR 719,833 1,182,202 1.37
1,182,202 1.37
Equity Real Estate Investment Trusts (REITs)
Mindspace Business Parks REIT, Reg. S INR 260,400 990,313 1.15
990,313 1.15
Gas Utilities
Indraprastha Gas Ltd. INR 177,091 1,328,557 1.54
Mahanagar Gas Ltd., Reg. S INR 63,853 976,101 1.13

2,304,658  2.67
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SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets
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Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Healthcare Services

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Wireless Telecommunication Services

Apollo Hospitals Enterprise Ltd. INR 47,089 2,292,737 2.66 Bharti Airtel Ltd. INR 516,613 3,652,634 4.24
2,292,737 2.66 3,652,634 4.24
Insurance Total Equities 83,316,669 96.66
ICICI Prudential Life Insurance Co. Ltd., Reg. S INR 172,401 1,420,796 1.65
SBI Life Insurance Co. Ltd., Reg. S INR 160,117 2,171,235 252  Total Transferable securities and money market
instr admitted to official exchange listing
3,592,031 417 or dealt in on another regulated market 83,316,669 96.66
. Total Investments 83,316,669 96.66
IT Services
Infosys Ltd. INR 403,583 8,581,316 9.96
Larsen & Toubro Infotech Ltd., Reg. S INR 24911 1,364,170 1.58 Cash 2,643,270 3.07
Tech Mahindra Ltd. INR 138,352 2,038,554 2.36 .
Other Assets/(Liabilities) 239,855 0.27
11,984,040 13.90
Total Net Assets 86,199,794 100.00
0il, Gas & Consumable Fuels
Reliance Industries Ltd. INR 342,159 6,843,346 7.94
6,843,346 7.94
Pharmaceuticals
Alkem Laboratories Ltd. INR 41,349 1,779,389 2.06
Gland Pharma Ltd., Reg. S INR 52,952 2,438,924 2.83
4,218,313 4.89
Real Estate Management & Development
Sobha Ltd. INR 149,548 947,527 1.10
947,527 1.10
Thrifts & Mortgage Finance
Aavas Financiers Ltd. INR 42,052 1,534,209 1.78
Home First Finance Co. India Ltd., Reg. S INR 139,393 1,014,806 1.18

2,549,015  2.96

The accompanying notes are an integral part of these financial statements.
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Indian Equity Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 98,070 EUR 82,264 01/07/2021 JP. Morgan 388 0.00
usb 61,308 EWR 51,533 02/07/2021 JP. Morgan 117 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 505 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 505 0.00
EUR 69,377 Usb 82,706 01/07/2021 JP. Morgan (327 0.00
EUR 64,291 usD 76,487 02/07/2021 J.P. Morgan (1460 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (473)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (473)  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 32 000

The accompanying notes are an integral part of these financial statements.
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International Equity (ex US) Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
) As at 30 June 2021
To seek an attractive long term rate of return, ouantiy/

measured in US Dollars, by investing primarily  estments Curency  Vana

Market
Value

%
of Net

USD Assets

in equity securities, including depositary

Transferable securities and money market instruments admitted to

rece|pt5 (|nC|Ud|ng American DepOSItary official exchange listing or dealt in on another regulated market
Receipts (ADRs) and Global Depositary Equities
Receipts (GDRs)), of companies located Australia
. , . . Aristocrat Leisure Ltd. AUD 23,014 744,062 0.75
in the world's developed countries excluding
. . 744,062 0.75
the United States of America.
Canada
Barrick Gold Corp. CAD 107,634 2,217,652 2.24
Cameco Corp. CAD 23,251 448,046 0.46
Constellation Software, Inc. CAD 1,965 3,001,471 3.03
5,667,169 5.73
China
Minth Group Ltd. HKD 176,000 836,235 0.85
Tencent Holdings Ltd. HKD 31,100 2,338,635 2.36
3,174,870 3.21
Finland
Neste OYJ EUR 17,500 1,082,630 1.09
1,082,630 1.09
France
AXA SA EUR 53,634 1,361,927 1.38
Legrand SA EUR 4,707 499,226 0.51
L'Oreal SA EUR 1,493 669,948 0.68
LVMH Moet Hennessy Louis Vuitton SE EUR 2,902 2,310,471 2.33
Pernod Ricard SA EUR 11,377 2,551,902 2.58
Safran SA EUR 14,797 2,059,585 2.08
Sanofi EUR 26,809 2,823,954 2.85
Thales SA EUR 15,210 1,576,334 1.59
13,853,347 14.00
Germany
Adidas AG EUR 3,985 1,488,409 1.50
Bayer AG EUR 25,137 1,535,689 1.55
Deutsche Boerse AG EUR 8,868 1,552,655 1.57
Deutsche Post AG EUR 42,196 2,898,037 293
Fresenius SE & Co. KGaA EUR 51,385 2,695,058 2.72
Henkel AG & Co. KGaA Preference EUR 31,987 3,388,754 3.42
Infineon Technologies AG EUR 17,024 686,792 0.70
QIAGEN NV EUR 11,670 565,512 0.57
SAP SE EUR 22,986 3,253,995 3.29
18,064,901 18.25
Hong Kong
AlA Group Ltd. HKD 205,200 2,549,728 2.58
2,549,728 2.58
Italy
Moncler SpA EUR 34,511 2,357,115 2.38
2,357,115 2.38

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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International Equity (ex US) Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021
Quantity/

Nominal
Investments Currency Value

Market
Value

%
of Net

USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Japan

FANUC Corp. JPY 4,900 1,186,198 1.20

Hoya Corp. JPY 10,000 1,330,792 1.34

Keyence Corp. JPY 2,600 1,317,077 1.33

Kirin Holdings Co. Ltd. JPY 79,200 1,549,854 1.57

Lion Corp. JPY 19,000 323,058 0.33

Shiseido Co. Ltd. JPY 15,800 1,166,379 1.18

Sumitomo Mitsui Financial Group, Inc. JPY 29,900 1,034,611 1.04
7,907,969 7.99

Netherlands

Heineken NV EUR 18,611 2,269,575 2.29
2,269,575 2.29

Norway

Mowi ASA NOK 41,083 1,051,139 1.06
1,051,139 1.06

Singapore

DBS Group Holdings Ltd. SGD 35,500 787,275 0.80

United Overseas Bank Ltd. SGD 70,300 1,350,354 1.36
2,137,629 2.16

South Africa

Thungela Resources Ltd. GBP 1 3 0.00

3 0.00

South Korea

LG Household & Health Care Ltd. KRW 929 1,448,698 1.46

Samsung Electronics Co. Ltd. KRW 22,094 1,577,989 1.60
3,026,687 3.06

Spain

Grifols SA EUR 51,969 1,411,902 1.43
1,411,902 1.43

Sweden

Epiroc AB ‘A’ SEK 39,226 902,251 0.91

Hexagon AB B' SEK 97,509 1,455,155 1.47
2,357,406 2.38

Switzerland

Alcon, Inc. CHF 5,916 414,969 0.42

Novartis AG CHF 27,419 2,506,181 2.53

Roche Holding AG CHF 5,536 2,099,176 2.12
5,020,326 5.07

Taiwan

Taiwan Semiconductor Manufacturing Co. Ltd., ADR USD 17,616 2,122,376 2.14
2,122,376 2.14

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United Kingdom

Anglo American plc GBP 22,097 888,134 0.90
Associated British Foods plc GBP 58,385 1,805,232 1.82
AstraZeneca plc GBP 10,118 1,219,864 1.23
BHP Group plc GBP 32,532 969,851 0.98
British American Tobacco plc GBP 61,601 2,402,151 243
Experian plc GBP 22,924 889,011 0.90
GlaxoSmithKline plc GBP 45,723 900,383 0.91
Imperial Brands plc GBP 74,801 1,617,618 1.64
Legal & General Group plc GBP 310,018 1,109,594 1.12
M&G plc GBP 190,398 603,984 0.61
Man Group plc GBP 257,788 646,145 0.65
Prudential plc GBP 128,577 2,457,568 2.48
Reckitt Benckiser Group plc GBP 39,175 3,490,126 3.53
RELX plc EUR 57,887 1,543,815 1.56
RELX plc GBP 48,283 1,280,379 1.29

21,823,855 22.05

Total Equities 96,622,689 97.62

Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 96,622,689 97.62

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD 2,203,309 2,203,309 2.23

2,203,309 2.23

Total Collective Investment Schemes - UCITS 2,203,309 2.23

Total Units of authorised UCITS

or other collective investment undertakings 2,203,309 2.23
Total Investments 98,825,998 99.85
Cash 195,431 0.20
Other Assets//(Liabilities) (44,684) (0.05)
Total Net Assets 98,976,745 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.



Japanese Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in Yen, through investment primarily
in the equity securities of companies domiciled
in or exercising the predominant part of their
economic activity in Japan and which are listed
on any exchanges or over-the-counter markets.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/

Nominal

Value

30 June 2021 75

Market
Value

%
of Net

JPY Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Auto Components

Ichikoh Industries Ltd. JPY 185,700 134,446,800 1.88

Toyoda Gosei Co. Ltd. JPY 54,300 148,510,500 2.07
282,957,300 3.95

Automobiles

Toyota Motor Corp. JPY 37,800 367,038,000 5.12
367,038,000 5.12

Banks

Sumitomo Mitsui Financial Group, Inc. JPY 64,100 245,503,000 3.43
245,503,000 3.43

Beverages

Asahi Group Holdings Ltd. JPY 20,000 103,820,000 1.45
103,820,000 1.45

Building Products

AGC, Inc. JPY 23,000 107,180,000 1.50
107,180,000 1.50

Capital Markets

SBI Holdings, Inc. JPY 44,300 116,420,400 1.62
116,420,400 1.62

Chemicals

Denka Co. Ltd. JPY 38,800 143,366,000 2.00

Kaneka Corp. JPY 30,300 135,592,500 1.89
278,958,500 3.89

Commercial Services & Supplies

Dai Nippon Printing Co. Ltd. JPY 81,000 190,269,000 2.66
190,269,000 2.66

Construction & Engineering

Maeda Corp. JPY 148,800 143,294,400 2.00

Penta-Ocean Construction Co. Ltd. JPY 198,900 153,749,700 2.15
297,044,100 4.15

Diversified Financial Services

ORIX Corp. JPY 106,300 199,259,350 2.78
199,259,350 2.78

Diversified Telecommunication Services

Nippon Telegraph & Telephone Corp. JPY 105,400 305,080,300 4.26
305,080,300 4.26
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Japanese Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value JPY  Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value JPY Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Food Products Road & Rail
Megmilk Snow Brand Co. Ltd. JPY 91,600 193,642,400 2.70 Central Japan Railway Co. JPY 14,200 239,270,000 3.34
Nichirei Corp. JPY 55,700 162,588,300 2.27
239,270,000 3.34
356,230,700  4.97
Semiconductors & S ductor Equip
Household Durables Rorze Corp. JPY 14,700 143,766,000 2.01
Open House Co. Ltd. JPY 25,300 132,066,000 1.84 Tokyo Electron Ltd. JPY 2,300 110,584,000 1.54
Sony Group Corp. JPY 31,100 336,346,500 4.69
254,350,000 3.55
468,412,500 6.53
Specialty Retail
Industrial Conglomerates Kohnan Shoji Co. Ltd. JPY 48,900 186,798,000 2.60
Hitachi Ltd. JPY 47,100 299,603,100 4.18 Nojima Corp. JPY 65,900 180,961,400 2.52
299,603,100 4.18 367,759,400 5.12
Insurance Trading Companies & Distributors
Datichi Life Holdings, Inc. JPY 113,700 231,265,800 3.23 ITOCHU Corp. JPY 74,500 238,400,000 333
231,265,800  3.23 238,400,000 3.33
IT Services Wireless Telecommunication Services
Fujitsu Ltd. JPY 15,500 322,400,000 4.49 SoftBank Group Corp. JPY 25,600 199,040,000 2.78
NEC Corp. JPY 34,700 198,484,000 2.77
199,040,000 2.78
520,884,000 7.26
Total Equities 6,998,360,900 97.67
Machinery
Mitsubishi Heavy Industries Ltd. JPY 63,900 208,889,100 2.92 Total Transferable securities and money market
0SG Corp. JPY 77,800 149,842,800 2.09 instruments admitted to official exchange listing
or dealt in on another regulated market 6,998,360,900 97.67
358,731,900 5.01
Total Investments 6,998,360,900 97.67
Metals & Mining
Nippon Steel Corp. Py 95100 178169850 249  Cash 200,021,893  2.79
178,169,850 2.49 Other Assets/(Liabilities) (32,735,196) (0.46)
Total Net Assets 7,165,647,597 100.00
Multiline Retail
Ryohin Keikaku Co. Ltd. JPY 103,500 241,155,000 3.37
241,155,000 3.37
Paper & Forest Products
Oji Holdings Corp. JPY 282,700 180,362,600 2.52
180,362,600  2.52
Pharmaceuticals
Takeda Pharmaceutical Co. Ltd. JPY 50,400 187,437,600 2.62
187,437,600 2.62
Real Estate M nent & Develor
Daiwa House Industry Co. Ltd. JPY 55,100 183,758,500 2.56

183,758,500  2.56

The accompanying notes are an integral part of these financial statements.
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Japanese Equity Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in Japanese Yen.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty JPY  Assets
EUR Hedged Share Class
PY 121,708,492 EUR 925399 02/07/2021 JP. Morgan 82,583 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 82,583  0.00
USD Hedged Share Class
usb 329,188 JPY 36434604  02/07/2021 JP. Morgan 1878 0.00
uso 330,105 JFY 36474431 09/07/2021 JP. Morgan 61,631 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 63,509  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 146,092  0.00
EUR 1,591 Y 210,002 01/07/2021 JP. Morgan (848)  0.00
PY 8,984,074 usD 81,263 01/07/2021 JP. Morgan (10603 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (11,451)  0.00
EUR Hedged Share Class
EUR 925,399 Y 122,262,648 02/07/2021 JP. Morgan (636,739)  (0.01)
EUR 928,081 JPY 122073463 09/07/2021 J.P. Morgan (83,791)  0.00
USD Hedged Share Class
PY 36,375,251 usb 329,188 02/07/2021 JP. Morgan (61,231)  0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (781,761) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (793,212) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (647,120) (0.01)

The accompanying notes are an integral part of these financial statements.
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Latin American Equity Fund

INVESTMENT AIM

To seek to maximise total return, measured

in US Dollars, through investment primarily

in the equity and equity related securities

of companies incorporated or exercising

the predominant part of their economic activity
in Latin American countries.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/
Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Argentina

Globant SA usD 33,924 7,590,495 3.40
7,590,495 3.40

Brazil

Ambipar Participacoes e Empreendimentos

S/A BRL 544,237 4,913,561 2.20
B3 SA - Brasil Bolsa Balcao BRL 3,089,016 10,332,356 4.63
Banco BTG Pactual SA BRL 441,936 10,802,841 4.84
CSN Mineracao SA BRL 5,305,199 9,849,010 4.42
Hapvida Participacoes e Investimentos SA,

Reg. S BRL 3,274,826 10,043,228 4.50
[tau Unibanco Holding SA Preference BRL 1,671,546 10,041,916 4.50
Klabin SA BRL 1,356,655 7,113,435 3.19
Localiza Rent a Car SA BRL 701,956 8,971,926 4.02
Lojas Renner SA BRL 1,402,866 12,250,205 5.49
Pagseguro Digital Ltd. ‘A usb 166,432 9,160,417 4.11
Petroleo Brasileiro SA Preference BRL 1,329,300 7,757,153 3.48
Petroleo Brasileiro SA BRL 2,356,169 14,041,706 6.30
Randon SA Implementos e Participacoes

Preference BRL 2,041,200 5,520,840 2.48
Rede D'Or Sao Luiz SA, Reg. S BRL 323,030 4,446,049 1.99
Rumo SA BRL 1,936,040 7,482,804 3.36
StoneCo Ltd. 'A' usb 111,631 7,528,395 3.38
Vasta Platform Ltd. usD 179,377 1,470,891 0.66

141,726,733 63.55
Chile
Banco Santander Chile, ADR usb 181,374 3,631,108 1.63
3,631,108 1.63
Mexico
Controladora Vuela Cia de Aviacion SAB de

CV, ADR usD 315,428 6,081,452 2.73
Controladora Vuela Cia de Aviacion SAB de

CV'A MXN 3,011,621 5,795,197 2.60
Grupo Aeroportuario del Centro Norte SAB

de CV MXN 1,529,532 9,868,620 4.42
Megacable Holdings SAB de CV MXN 2,176,723 7,732,333 3.47
Prologis Property Mexico SA de CV, REIT  MXN 2,877,997 6,508,208 2.92
Wal-Mart de Mexico SAB de CV MXN 3,170,893 10,621,622 4.76

46,607,432 20.90
Panama
Copa Holdings SA ‘A’ usD 65,215 4,925,037 221
4,925,037 2.21
United States of America
MercadolLibre, Inc. usD 7,050 11,110,729 4.98
XP, Inc. ‘A’ usb 134,180 5,932,098 2.66
17,042,827 7.64
Total Equities 221,523,632 99.33
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 221,523,632 99.33
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Latin American Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another
regulated market

Equities
Brazil
Banco Nacional SA Preference* BRL 2,698,000 0 0.00
Lojas Arapua SA Preference* BRL 58,205,100 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market
instruments not admitted to official exchange listing
or dealt in on another regulated market 0 0.00
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Liquidity Fund — MS Reserve' usb 1,356,334 1,356,335 0.61
1,356,335  0.61
Total Collective Investment Schemes - UCITS 1,356,335 0.61
Total Units of authorised UCITS
or other collective investment undertakings 1,356,335 0.61
Total Investments 222,879,967 99.94
Cash 359,377 0.16
Other Assets/(Liabilities) (226,262) (0.10)

Total Net Assets 223,013,082 100.00

* Security is valued at its fair value under the direction of the Board of Directors.

T Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

30 June 2021 79

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 17,487 EUR 14669  01/07/2021 J.P. Morgan 69 0.00
usb 4,745 EUR 3988 02/07/2021 J.P. Morgan 9 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 78 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 78  0.00
EUR 946 usD 1,128 01/07/2021 J.P. Morgan @ 000
EUR 16,679 UsD 19,843 02/07/2021 J.P. Morgan (38 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (42) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (42) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 36 0.00
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Saudi Equity Fund*

INVESTMENT AIM

To seek long-term capital appreciation and
growth, measured in US Dollars, by investing
primarily in equity securities of issuers listed
and traded on the main market of the Saudi
Stock Exchange, the Tadawul, as well as
issuers in the course of an initial public
offering (IPO), including rights issues.

* Fund commenced operations on 24 March 2021.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Banks
Al Rajhi Bank SAR 36,935 1,093,189 8.66
Alinma Bank SAR 130,270 730,843 5.79
Bank AlJazira SAR 94,840 467,840 3.70
Riyad Bank SAR 75,094 530,622 4.20
Saudi British Bank (The) SAR 89,045 747,918 5.92
Saudi National Bank (The) SAR 72,424 1,112,344 881
4,682,756 37.08
Building Products
Bawan Co. SAR 22,783 246,037 1.95
Saudi Ceramic Co. SAR 21,959 335,506 2.65
581,543 4.60
Chemicals
Advanced Petrochemical Co. SAR 9,893 190,722 1.51
Alujain Holding SAR 18,087 271,524 2.15
National Industrialization Co. SAR 30,793 158,633 1.26
SABIC AgriNutrients Co. SAR 10,321 328,594 2.60
Sahara International Petrochemical Co. SAR 64,064 523,576 4.14
Saudi Industrial Investment Group SAR 27,900 260,379 2.06
1,733,428 13.72
Construction Materials
Arabian Cement Co. SAR 15,739 190,532 1.51
City Cement Co. SAR 15,232 122,455 0.97
Southern Province Cement Co. SAR 8,119 189,212 1.50
Yamama Cement Co. SAR 12,328 112,751 0.89
614,950 4.87
Diversified Consumer Services
Ataa Educational Co. SAR 16,867 249,612 1.98
249,612 1.98
Electric Utilities
Saudi Electricity Co. SAR 73,866 475,462 3.76
475,462 3.76
Food & Staples Retailing
BinDawood Holding Co. SAR 7,476 220,873 1.75
220,873 1.75
Food Products
Saudia Dairy & Foodstuff Co. SAR 4,108 197,606 1.56
197,606 1.56
Healthcare Services
Dallah Healthcare Co. SAR 14,075 297,991 2.36
Middle East Healthcare Co. SAR 11,774 122,911 0.97
Mouwasat Medical Services Co. SAR 7,971 383,002 3.03
National Medical Care Co. SAR 21,596 391,576 311

1,195,480 9.47



Saudi Equity Fund™ (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021
Quantity/

Nominal
Investments Currency Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Hotels, Restaurants & Leisure

Leejam Sports Co. JSC SAR 8,178 169,653 1.34
169,653 1.34

Industrial Conglomerates

Astra Industrial Group SAR 21,846 287,470 2.28
287,470 2.28

Metals & Mining

Saudi Arabian Mining Co. SAR 11,935 201,128 1.59
201,128 1.59

0il, Gas & Consumable Fuels

Aldrees Petroleum and Transport

Services Co. SAR 17,131 311,988 2.47

311,988 2.47

Real Estate M nent & Develop

Arabian Centres Co. Ltd. SAR 30,423 212,538 1.68
212,538 1.68

Road & Rail

United International Transportation Co. SAR 27,263 327,857 2.60
327,857 2.60

Specialty Retail

Jarir Marketing Co. SAR 5,032 283,380 224

United Electronics Co. SAR 13,996 496,351 3.93
779,731 6.17

Total Equities 12,242,075 96.92

Total Transferable securities and money market

instruments admitted to official exchange listing

or dealt in on another regulated market 12,242,075 96.92

Total Investments 12,242,075 96.92

Cash 391,216 3.10

Other Assets/(Liabilities) (2,814) (0.02)

Total Net Assets

12,630,477 100.00

The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds
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Sustainable Asian Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
primarily in the equity securities of companies
domiciled in or exercising the predominant
part of their economic activity in Asia,
excluding Japan, thereby taking advantage

of the dynamic economic growth capabilities
of the region, while incorporating
environmental, social and corporate
governance (ESG) considerations.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2021

Investments Currency

Quantity/

Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
China
Alibaba Group Holding Ltd. HKD 77,664 2,200,045 4.80
China Mengniu Dairy Co. Ltd. HKD 96,000 580,358 1.26
Jiangsu Hengrui Medicine Co. Ltd. ‘A’ CNY 50,445 530,980 1.16
LONGi Green Energy Technology Co. Ltd. A" CNY 38,360 527,752 1.15
Meituan, Reg. S 'B' HKD 19,500 804,482 1.75
New Oriental Education & Technology
Group, Inc., ADR usD 48,210 393,153 0.86
Ping An Insurance Group Co. of China Ltd. ‘A" CNY 21,498 214,001 0.47
Ping An Insurance Group Co. of China Ltd. 'H' HKD 15,500 151,782 0.33
Shenzhou International Group Holdings Ltd. ~ HKD 35,200 888,811 1.94
Tencent Holdings Ltd. HKD 42,300 3,180,844 6.93
Wuxi Biologics Cayman, Inc., Reg. S HKD 21,500 393,942 0.86
9,866,150 21.51
Germany
Infineon Technologies AG EUR 12,667 511,020 1.11
511,020 1.11
Hong Kong
AIA Group Ltd. HKD 79,400 986,590 2.15
Budweiser Brewing Co. APAC Ltd., Reg. S HKD 224,600 708,541 1.54
Hong Kong Exchanges & Clearing Ltd. HKD 21,001 1,251,476 2.73
Sun Hung Kai Properties Ltd. HKD 28,500 424,588 0.93
3,371,195 7.35
India
Bharti Airtel Ltd. INR 53,796 380,357 0.83
Eicher Motors Ltd. INR 13,746 493,877 1.08
HDFC Bank Ltd., ADR usb 10,648 780,711 1.70
Housing Development Finance Corp. Ltd.  INR 31,340 1,043,427 2.27
ICICI Bank Ltd. INR 134,062 1,137,655 2.48
ICICI Prudential Life Insurance Co. Ltd., Reg. S INR 55,420 456,729 1.00
Infosys Ltd., ADR usD 21,971 468,312 1.02
Infosys Ltd. INR 32,676 694,784 1.52
Mahindra & Mahindra Ltd. INR 66,183 692,313 1.51
Marico Ltd. INR 67,085 478,961 1.04
Reliance Industries Ltd. INR 45,406 908,142 1.98
7,535,268 16.43
Indonesia
Bank Central Asia Tbk. PT IDR 306,400 636,572 1.39
Bank Jago Tbk. PT IDR 293,000 275,319 0.60
Bank Rakyat Indonesia Persero Tbk. PT IDR 2,258,300 613,635 1.33
1,525,526 3.32
Netherlands
ASML Holding NV, NYRS usb 2,472 1,712,651 3.73
1,712,651 3.73
Singapore
DBS Group Holdings Ltd. SGD 29,346 650,799 1.42
Sea Ltd., ADR usb 4,539 1,282,041 2.80
Singapore Telecommunications Ltd. SGD 310,800 529,484 1.15
2,462,324 5.37



Sustainable Asian Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

South Korea

Kakao Corp. KRW 7,995 1,153,353 2.51
LG Chem Ltd. KRW 753 566,461 1.24
Samsung Electronics Co. Ltd. KRW 44,091 3,149,050 6.87
Samsung SDI Co. Ltd. KRW 1,094 675,817 1.47
5,544,681 12.09
Taiwan
Airtac International Group TWD 11,000 423,714 0.92
ASE Technology Holding Co. Ltd. TWD 330,755 1,327,381 2.89
Delta Electronics, Inc. TWD 115,000 1,248,567 2.72
MediaTek, Inc. TWD 21,000 723,879 1.58
Novatek Microelectronics Corp. TWD 16,000 286,083 0.62
Silergy Corp. TWD 4,000 543,213 1.19
Taiwan Semiconductor Manufacturing Co. Ltd. TWD 179,362 3,824,007 8.34
Voltronic Power Technology Corp. TWD 6,000 289,164 0.63
8,666,008 18.89
Thailand
CP ALL PCL THB 184,200 344,729 0.75
Muangthai Capital PCL THB 194,000 347,941 0.76
692,670 1.51
United States of America
Applied Materials, Inc. usb 4,643 652,852 1.42
Lam Research Corp. usb 978 631,788 1.38
1,284,640 2.80
Total Equities 43,172,133 94.11

Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market

43,172,133 94.11
Units of authorised UCITS or other collective investment undertakings
Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Liquidity Fund — MS Reservef usb 2,910,702 2,910,702 6.34

2,910,702 6.34

Total Collective Investment Schemes - UCITS 2,910,702 6.34
Total Units of authorised UCITS

or other collective investment undertakings 2,910,702 6.34

Total Investments 46,082,835 100.45

Cash 165,713  0.36

Other Assets/(Liabilities) (374,129) (0.81)

Total Net Assets 45,874,419 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.
Forward Currency Exchange Contracts

Unrealised %

Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
usD 1,244 EUR 1,044 01/07/2021 JP. Morgan 5 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 5 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5 0.00
EUR 32,767 usD 38983 02/07/2021 J.P. Morgan (75 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (75)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (75)  0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (70) 0.00
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US Active Factor Equity Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
. o As at 30 June 2021
To seek long-term capital appreciation, —

measured in US Dollars, by investing primarily  estments Curency  Vana

Market
Value

%
of Net

USD Assets

in equity securities issued by mid to large

Transferable securities and money market instruments admitted to

Capitalization Companies, inClUding depOSitaI’y official exchange listing or dealt in on another regulated market

receipts (including American Depositary Equities
Receipts (ADRs) and Global Depositary Banke
. First Republic Bank usD 19,904 3,720,256 5.80
Recelpts (GDRs)) and closed-end Real Estate JPMorgan Chase & Co. usD 14,613 2263992 353
i X SVB Financial Group usb 5,372 2,999,886 4.67
Investment Trusts (REITs), issued by companies
. . . 8,984,134 14.00
located in the United States of America.
Building Products
Fortune Brands Home & Security, Inc. usb 7,930 788,956 1.23
788,956  1.23
Capital Markets
Ameriprise Financial, Inc. usb 12,036 2,985,891 4.65
2,985,891 4.65
Commercial Services & Supplies
Waste Management, Inc. usb 14,326 1,997,188 311
1,997,188 3.11
Electric Utilities
NextEra Energy, Inc. usb 20,207 1,493,904 2.33
1,493,904 233
Equity Real Estate Investment Trusts (REITs)
SBA Communications Corp., REIT ‘A’ usb 2,137 688,221 1.07
STORE Capital Corp., REIT usD 78,711 2,750,949 4.29
3,439,170  5.36
Food & Staples Retailing
Costco Wholesale Corp. usb 4,225 1,682,733 2.62
1,682,733  2.62
Health Care Equipment & Supplies
Danaher Corp. usD 11,403 3,059,538 4.77
Edwards Lifesciences Corp. usb 5,948 616,570 0.96
West Pharmaceutical Services, Inc. usb 5,363 1,921,670 2.99
5,597,778  8.72
Health Care Technology
Veeva Systems, Inc. ‘A’ usb 2,951 935,378 1.46
935,378 1.46
Healthcare Services
Cigna Corp. usD 4,747 1,127,792 1.76
1,127,792 1.76

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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US Active Factor Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Hotels, Restaurants & Leisure

Carnival Corp. usb 13,696 358,219 0.56

Domino's Pizza, Inc. Usb 3,653 1,705,659 2.66

MGM Resorts International usb 40,281 1,717,179 2.68

Planet Fitness, Inc. 'A' usb 23,363 1,731,665 2.69
5,512,722 8.59

Household Durables

Lennar Corp. ‘A’ usb 2,833 282,648 0.44

282,648 0.44

Insurance

Brown & Brown, Inc. usb 4,241 226,554 0.35

Progressive Corp. (The) usb 6,122 602,344 0.94

828,898 1.29

Interactive Media & Services

Alphabet, Inc. ‘A’ usb 1,601 3,898,931 6.07
3,898,931 6.07

IT Services

Euronet Worldwide, Inc. Usb 7,939 1,073,154 1.67

Mastercard, Inc. ‘A’ usb 6,538 2,402,585 3.75
3,475,739 5.42

Oil, Gas & Consumable Fuels

Chevron Corp. usb 29,363 3,073,132 4.79
3,073,132 4.79

Personal Products

Estee Lauder Cos., Inc. (The) ‘A’ usb 6,511 2,064,313 3.22
2,064,313 3.22

Software

Microsoft Corp. usb 20,196 5,456,959 8.50
5,456,959 8.50

Specialty Retail

Home Depot, Inc. (The) usb 3,243 1,036,333 1.61
1,036,333 1.61

Tech Hardware, Storage & Peripherals

Apple, Inc. usb 37,976 5,171,572 8.06

5,171,572 8.06

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Textiles, Apparel & Luxury Goods

Lululemon Athletica, Inc. usD 3,746 1,369,800 2.13
1,369,800 2.13

Trading Companies & Distributors

United Rentals, Inc. usb 8,466 2,683,468 4.18
2,683,468 4.18

Total Equities 63,887,439 99.54

Total Transferable securities and money market

instruments admitted to official exchange listing

or dealt in on another regulated market 63,887,439 99.54

Total Investments 63,887,439 99.54

Cash 296,982 0.46

Other Assets/(Liabilities) (3,639) 0.00

Total Net Assets 64,180,782 100.00
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US Advantage Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in securities issued by US companies

and on ancillary basis in securities issued

by companies that are not from the US.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Aerospace & Defense

HEICO Corp. ‘A’ usD 2,672,833 336,857,143 2.14
336,857,143 2.14

Entertainment

Activision Blizzard, Inc. usD 2,507,854 239,224,193 1.52

Spotify Technology SA usb 2,087,877 566,441,030 3.61
805,665,223 5.13

Food & Staples Retailing

Costco Wholesale Corp. usD 918,748 365,918,953 2.33
365,918,953 2.33

Health Care Equipment & Supplies

Danaher Corp. usD 622,506 167,024,585 1.06

Intuitive Surgical, Inc. usb 790,536 725,814,818 4.62
892,839,403 5.68

Health Care Technology

Veeva Systems, Inc. ‘A’ usD 2,443,333 774,463,261 4.93
774,463,261 4.93

Industrial Conglomerates

Roper Technologies, Inc. usb 330,931 154,448,807 0.98
154,448,807 0.98

Interactive Media & Services

Facebook, Inc. ‘A’ usD 669,599 234,024,851 1.49

IAC/InterActiveCorp usb 2,199,624 343,097,352 2.18

Match Group, Inc. usD 1,530,785 248,216,788 1.58

Snap, Inc. ‘A’ usb 5,859,458 401,255,683 2.55

Twitter, Inc. usb 13,191,222 907,028,424 5.77

Vimeo, Inc. usD 3,757,067 183,457,582 1.17

Zoominfo Technologies, Inc. ‘A’ usb 4,493,687 237,491,358 1.51

2,554,572,038 16.25

Internet & Direct Marketing Retail

Amazon.com, Inc. usb 200,102 692,521,006 4.41
Chewy, Inc. 'A' usD 2,153,354 174,938,479 1.11
Farfetch Ltd. ‘A usb 5,441,374 267,715,601 1.70
Wayfair, Inc. ‘A usb 856,812 265,774,514 1.69

1,400,949,600 8.91



US Advantage Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Morgan Stanley Investment Funds 30 June 2021 87

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

IT Services

Adyen NV, Reg. S EUR 94,288 232,427,827 1.48
Okta, Inc. usD 1,638,038 405,201,460 2.58
PayPal Holdings, Inc. usb 868,118 251,736,858 1.60
Shopify, Inc. ‘A’ usD 649,887 960,604,473 6.10
Snowflake, Inc. ‘A’ usb 2,216,099 536,295,958 341
Square, Inc. ‘A usb 3,274,695 805,869,693 5.13
Twilio, Inc. ‘A’ usD 2,185,226 864,956,154 5.50

4,057,092,423 25.80

Metals & Mining

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Mutual Funds

Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reserve,
FRN! usb

617,540,433 617,540,433 3.93

617,540,433  3.93

Total Collective Investment Schemes - UCITS 617,540,433 3.93

Total Units of authorised UCITS

or other collective investment undertakings 617,540,433 3.93

Royal Gold, Inc. usb 370,707 42,605,356 0.27 Total Investments 15,802,717,089 100.53
42,605,356  0.27 Cash (4,280,320) (0.03)
Pharmaceuticals Other Assets/(Liabilities) (78,367,561) (0.50)
Royalty Pharma plc ‘A’ usb 8,165,637 334,342,007 213
Zoetis, Inc. usD 898,555 167,984,857 107  Total Net Assets 15,720,069,208 100.00
502,326,864 3.20 T Managed by an affiliate of the Investment Adviser.
Road & Rail
Uber Technologies, Inc. Usb 7,600,011 386,004,559 2.46
386,004,559 2.46
Semiconductors & Semi tor Equipment
ASML Holding NV, NYRS usb 561,074 388,723,289 2.47
388,723,289 2.47
Software
Avalara, Inc. usb 986,062 160,629,500 1.02
Coupa Software, Inc. usD 1,067,865 284,586,023 1.81
Datadog, Inc. ‘A’ usb 2,282,908 241,851,274 1.54
DocuSign, Inc. usb 920,016 262,296,562 1.67
salesforce.com, Inc. usb 945,364 231,774,892 1.47
ServiceNow, Inc. usb 434,173 241,031,141 1.53
Workday, Inc. ‘A’ usb 1,453,632 354,162,899 2.25
Zoom Video Communications, Inc. ‘A’ usb 1,527,662 599,255,972 3.82
2,375,588,263 15.11
Textiles, Apparel & Luxury Goods
Lululemon Athletica, Inc. usb 402,334 147,121,474 0.94

147,121,474 0.94

Total Equities 15,185,176,656 96.60
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 15,185,176,656 96.60

The accompanying notes are an integral part of these financial statements.
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US Advantage Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Option Purchased Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Market % Unrealised %
Value of Net Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Quantity ~ Security Description Currency  Counterparty USD Assets Purchased Purchased Sold Sold Date Counterparty USD  Assets
2902429547 Foreign Exchange USD/CNH, Cal, 7.449, BRL Hedged Share Class
06/01/2022 ) BNP Paribas 1213280 001 BRL 26,810,898 UsD 5432527  30/07/2021 J.P. Morgan (84232 0.0
2,933,117,125  Foreign Exchange USD/CNH, Call, 7.570,
30/03/2022 USD  GodmenSachs 2324841 001  EURHedged Share Class
2389,758,862  Foreign Exchange USD/CNH, Call, 7.641 EUR 2,914,688 UsD 3476057  01/07/2021 J.P. Morgan (15,098 0.00
R 11/11/2021 o ' ) BNP Paribas 41151 000 EUR 1,825,147,169 USD 2,179,018,406  02/07/2021 JP.Morgan  (11,802,209)  (0.08)
2,036,968,086  Foreign Exchange USD/CNH, Call, 7.995, ' EUR 1,876,229,081 USD 2,233,635,444  09/07/2021 JP.Morgan  (5,436,147)  (0.04)
1Q/09/2021 usb BNP Paribas 5963 0.00 GBP Hedged Share Class
2,324,197,932  Foreign Exchange USD/CNH, Call, 8.060, 8P 750 UsH 1047 01/07/2021 JP. Morgen ©® 000
23/07/2021 USD Netilest Markets 3000 e 88,713,432 USD 123,635,787 02/07/2021 JPMogen (852851 0.00
Ush 194,394 GBP 140,504 02/07/2021 J.P. Morgan (69 0.00
Total Market Value on Option Purchased Contracts - Assets 3,785,248 0.02 GBP 91,991,700 USD 127,401,974  09/07/2021 JP. Morgan (79,345 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Forward Currency Exchange Contracts Contracts - Liabilities (18,269,957) (0.12)
Unrealised % Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (18,272,770)  (0.12)
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased  Purchased Sold Sold Date  Counterparty USD  Assets Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (12,886,139) (0.08)
usb 737,352 EWR 618,515 01/07/2021 JP. Morgan 2915 0.0
Usb 3,438,017 ER 2,889,822  02/07/2021 JP. Morgan 6584 0.0 . . . .
Collateral received and paid by the Fund in respect of financial
Unrealised Gain on Forward Currency Exchange Contracts - Assets 9,499  0.00 derivative instruments:
EUR Hedged Share Class Type of Collateral ~Counterparty Currency Amount received Amount paid
usb 11,926 EWR 10,000 01/07/2021 JP. Morgan 5 000 US Advantage Fund
UsD 2,167,397575 EUR 1820843132 02/07/2021 P Morgan 5292081 004 vantage Fun
usD 5,407,689 EUR 4546599  09/07/2021 JP. Morgan 8172 000 Cash BNP Paribas usb 1,498,000 -
Cash Goldman Sachs UsD 2,770,000 -
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Cash J.P. Morgan usD 500,000 -
Contracts - Assets 5,300,305  0.04 Cash NatiWest usb 240,000 -
GBP Hedged Share Class 5,008,000 -
usD 122,859,696 GBP 88713432  (02/07/2021 JP. Morgan 76758 000
GBP 140,504 Ush 194,398 09/07/2021 JP. Morgan 69 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 76,827  0.00

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,386,631  0.04

EUR 542,967 Usb 647,289 01/07/2021 JP. Morgan (2,559)  0.00
GBP 6812 usD 9447 01/07/2021 JP. Morgan (19 0.00
EUR 101,965 Ush 121,308 02/07/2021 JP. Morgan (233 0.00
GBP 4142 Usb 5735 02/07/2021 JP. Morgan 2 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,813)  0.00

The accompanying notes are an integral part of these financial statements.



US Growth Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in securities issued by US companies

and on ancillary basis in securities issued

by companies that are not from the US.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS
As at 30 June 2021
Quantity/

Nominal
Investments Currency Value

30 June 2021 89

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Biotechnology
Alnylam Pharmaceuticals, Inc. usb 174,695 29,082,350 0.39
Moderna, Inc. usb 571,974 136,467,277 1.81
165,549,627 2.20
Entertainment
ROBLOX Corp. ‘A’ usb 2,088,564 190,433,177 2.53
Sea Ltd., ADR usb 396,506 111,993,120 1.49
Spotify Technology SA usb 1,024,459 277,935,726 3.70
580,362,023 7.72
Health Care Equipment & Supplies
Dexcom, Inc. usb 287,914 122,452,703 1.62
Intuitive Surgical, Inc. usb 120,954 111,051,496 1.48
233,504,199 3.10
Health Care Technology
Veeva Systems, Inc. ‘A’ usb 909,839 288,391,668 3.83
288,391,668 3.83
Healthcare Services
Guardant Health, Inc. usb 440,275 55,694,788 0.74
55,694,788 0.74
Hotels, Restaurants & Leisure
Airbnb, Inc. ‘A’ usb 254,510 37,624,213 0.50
37,624,213 0.50
Interactive Media & Services
Pinterest, Inc. ‘A’ usb 2,620,869 205,554,756 2.73
Snap, Inc. ‘A’ usb 5,608,562 384,074,325 5.11
Twitter, Inc. usb 5,579,893 383,673,443 5.10
Zillow Group, Inc. 'C' usb 1,443,645 176,283,491 2.34
1,149,586,015 15.28
Internet & Direct Marketing Retail
Amazon.com, Inc. usb 31,048 107,452,160 1.43
Chewy, Inc. ‘A’ usb 221,180 17,968,663 0.24
DoorDash, Inc. ‘A’ usb 758,258 137,980,208 1.83
Wayfair, Inc. ‘A usb 560,160 173,756,031 2.31
437,157,062 5.81
IT Services
Adyen NV, Reg. S EUR 45,521 112,213,082 1.49
Fastly, Inc. 'A' usb 742,818 45,557,028 0.61
MongoDB, Inc. usb 323,526 117,828,169 1.57
Okta, Inc. usD 801,564 198,282,887 2.64
Shopify, Inc. ‘A usb 314,731 465,207,038 6.18
Snowflake, Inc. ‘A’ usb 1,099,894 266,174,348 3.54
Square, Inc. ‘A’ usb 1,559,469 383,769,726 5.10
Twilio, Inc. ‘A’ usb 735,119 290,974,803 3.87
1,880,007,081 25.00
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US Growth Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Life Sciences Tools & Services

10X Genomics, Inc. 'A' usb 389,369 77,026,922 1.02

llumina, Inc. usb 165,177 78,506,977 1.05
155,533,899 2.07

Metals & Mining

Royal Gold, Inc. usb 185,648 21,336,525 0.28

21,336,525 0.28

Pharmaceuticals

Royalty Pharma plc ‘A’ usb 3,784,013 154,936,412 2.06
154,936,412 2.06

Road & Rail

Uber Technologies, Inc. usb 3,658,531 185,816,789 2.47
185,816,789 2.47

Semiconductors & Semiconductor Equipment

NVIDIA Corp. usb 248,133 198,387,296 2.64
198,387,296 2.64

Software

Cloudflare, Inc. 'A' usb 3,127,662 334,503,451 4.45

Coupa Software, Inc. usb 499,741 133,180,977 1.77

Crowdstrike Holdings, Inc. 'A' usb 456,624 116,297,567 1.55

Datadog, Inc. A’ usb 1,265,107 134,025,436 1.78

DocuSign, Inc. usb 415,694 118,514,359 1.58

Trade Desk, Inc. (The) ‘A’ usb 1,832,464 143,555,230 191

Unity Software, Inc. usb 1,038,825 115,309,575 1.53

Zoom Video Communications, Inc. ‘A’ UsD 938,885 368,296,418 4.90

1,463,683,013 19.47

Specialty Retail

Carvana Co. usb 708,785 213,975,104 2.84

213,975,104 2.84

Total Equities 7,221,545,714 96.01
Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 7,221,545,714 96.01

The accompanying notes are an integral part of these financial statements.

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another
regulated market

Equities

Healthcare Services

agilon health, Inc.” usb 2,827,000 106,236,540 1.41

Total Equities 106,236,540 1.41

Total Other transferable securities and money market
instruments not admitted to official exchange listing

or dealt in on another regulated market 106,236,540 1.41

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD

196,026,436 196,026,436 2.61

196,026,436  2.61

Total Collective Investment Schemes - UCITS 196,026,436 2.61

Total Units of authorised UCITS

or other collective investment undertakings 196,026,436 2.61

Total Investments 7,523,808,690 100.03

Cash (1,608,068) (0.02)

Other Assets/(Liabilities) (443,453) (0.01)

Total Net Assets 7,521,757,169 100.00

T Managed by an affiliate of the Investment Adviser.
* Security is valued at its fair value under the direction of the Board of Directors.



US Growth Fund (continued)

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.

Private Investment in Public Equity (PIPE)

%

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Soaring Eagle Acquisition Ginkgo Bioworks,
Corp** Inc. 17,462,910 3Dec  (2,512,389) .03
** Security is valued at its fair value under the direction of the Board of Directors.
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.
Option Purchased Contracts
Market %
Value of Net
Quantity  Security Description Currency  Counterparty USD Assets
1,291,163,760  Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 uso BNP Paribas 539,735 0.01
1,366,816,593  Foreign Exchange USD/CNH, Call, 7.570,
30/03/2022 USD  Goldman Sachs 1,083,363 0.01
971,394,990  Foreign Exchange USD/CNH, Call, 7.641,
11/11/2021 Ush BNP Paribas 98,024 0.00
763,843,344 Foreign Exchange USD/CNH, Call, 7.995,
10/09/2021 usD BNP Paribas 2,23 0.00
825,143,887  Foreign Exchange USD/CNH, Call, 8.060,
23/07/2021 USD  NatiWest Markets 5 000
Total Market Value on Option Purchased Contracts - Assets 1,723,363 0.02
Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
Usb 1,032,195 EWR 865839 01/07/2021 JP. Morgan 4082 0.00
usD 2 GBP 30 01/07/2021 JP. Morgan 0 000
usb 7,983,698 EIR 6710690 02/07/2021 JP. Morgan 15290 0.0
Unrealised Gain on Forward Currency Exchange Contracts - Assets 19,372 0.00
EUR Hedged Share Class
Ush 1,164,478 EUR 976,420 01/07/2021 JP. Morgan 5068 0.00

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES (continued)
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Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 942,341,658 EUR 791,684,813  02/07/2021 J.P. Morgan 2,279,301 0.03
usb 137,359 EUR 115,487 09/07/2021 J.P. Morgan 208 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 2,284,567  0.03
GBP Hedged Share Class
usb 13,502 GBP 9,705 01/07/2021 J.P. Morgan n 0.00
usD 25,541,110 GBP 18442163  02/07/2021 J.P. Morgan 16420 0.00
GBP 63,351 UsD 87,651  09/07/2021 J.P. Morgan 3l 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 16,522  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,320,461  0.03
EUR 185,613 UsD 221,275 01/07/2021 J.P. Morgan 875 0.00
EUR 389,315 UsD 463,168 02/07/2021 J.P. Morgan (887 0.00
GBP 129,186 UsD 178,861 02/07/2021 J.P. Morgan 62 0.0
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,824)  0.00
EUR Hedged Share Class
EUR 52,056 UsD 62,082 01/07/2021 J.P. Morgan (269 0.00
EUR 785,141,152 USD 937,377,910  02/07/2021 JP.Morgan  (5,085,629)  (0.07)
EUR 824,457,794 USD 981,503,083  09/07/2021 JP.Morgan  (2,381,558)  (0.03)
GBP Hedged Share Class
GBP 18,442,163 USD 25,701,958  02/07/2021 J.P. Morgan (177,268)  0.00
ush 87,649 GBP 63,351 02/07/2021 J.P. Morgan (31) 0.0
GBP 19,211,882 USD 26,607,092  09/07/2021 J.P. Morgan (16571) 0.0
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (7,661,326) (0.10)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (7,663,150) (0.10)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5,342,689) (0.07)

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

US Growth Fund

Cash BNP Paribas Usb 735,000 -

Cash Goldman Sachs usb 1,340,000 -

Cash NatWest usb 2,000 -
2,077,000 -
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US Insight Fund

INVESTMENT AIM

To seek long term capital appreciation,
measured in US Dollars, by investing primarily
in securities issued by US companies

and on an ancillary basis in securities issued
by companies that are not from the US. Under
normal market conditions, the Fund’s
investment objective will be pursued

by investing primarily in equity securities

of established and emerging companies.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Biotechnology
Alnylam Pharmaceuticals, Inc. usb 4,674 778,104 0.37
Moderna, Inc. usb 15,542 3,708,166 1.76
4,486,270 2.13
Entertainment
ROBLOX Corp. ‘A’ usb 57,721 5,262,943 2.50
Sea Ltd., ADR usD 17,716 5,003,884 2.38
Skillz, Inc. usb 282,471 6,132,445 291
Spotify Technology SA usD 28,105 7,624,887 3.62
24,024,159 11.41
Health Care Equipment & Supplies
Intuitive Surgical, Inc. usD 3,152 2,893,946 1.37
2,893,946 1.37
Health Care Technology
Veeva Systems, Inc. ‘A’ usb 25,214 7,992,082 3.80
7,992,082 3.80
Healthcare Services
agilon health, Inc. usb 80,843 3,160,153 1.50
Guardant Health, Inc. usb 12,522 1,584,033 0.75
4,744,186 2.25
Holding Companies - Diversified
Altimeter Growth Corp. 'A* usD 66,432 780,576 0.37
BowX Acquisition Corp. ‘A% usb 58,590 676,715 0.32
Soaring Eagle Acquisition Corp.* usb 105,722 1,119,595 0.53
2,576,886 1.22
Interactive Media & Services
Pinterest, Inc. ‘A’ usb 71,811 5,632,137 2.68
Snap, Inc. ‘A’ usb 152,284 10,428,408 4.95
Twitter, Inc. usD 153,831 10,577,419 5.02
Zillow Group, Inc. 'C' usb 23,925 2,921,482 1.39
29,559,446 14.04
Internet & Direct Marketing Retail
Coupang, Inc. usD 75,904 3,343,571 1.59
DoorDash, Inc. ‘A’ usb 20,185 3,673,064 1.74
MercadolLibre, Inc. usb 1,852 2,918,733 1.39
Overstock.com, Inc. Preference usb 650 56,518 0.03
Overstock.com, Inc. usb 34,008 3,230,760 1.53
Wayfair, Inc. ‘A’ usb 15,195 4,713,338 2.24
17,935,984  8.52
IT Services
Adyen NV, Reg. S EUR 1,191 2,935,915 1.39
Fastly, Inc. ‘A usD 18,508 1,135,096 0.54
Okta, Inc. usb 22,357 5,530,451 2.63
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SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets
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Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

IT Services (continued)

Shopify, Inc. ‘A usb 8,583 12,686,618 6.04
Snowflake, Inc. ‘A usb 29,892 7,233,864 3.44
Square, Inc. ‘A’ usb 43,404 10,681,290 5.07
Twilio, Inc. ‘A’ usb 20,129 7,967,461 3.78
48,170,695 22.89
Life Sciences Tools & Services
10X Genomics, Inc. ‘A usb 10,494 2,075,976 0.98
NanoString Technologies, Inc. usb 27,814 1,864,094 0.89
3,940,070 1.87
Metals & Mining
Royal Gold, Inc. usb 5,048 580,167 0.28
580,167 0.28
Pharmaceuticals
Royalty Pharma plc ‘A’ usb 143,422 5,872,414 2.79
5,872,414 2.79
Real Estate M nent & Develop
Redfin Corp. usb 33,081 2,065,908 0.98
2,065,908 0.98
Road & Rail
Uber Technologies, Inc. usb 59,555 3,024,798 1.44
3,024,798 1.44
Software
Cloudflare, Inc. ‘A usb 85,324 9,125,401 4.34
Coupa Software, Inc. usb 13,641 3,635,327 1.73
MicroStrategy, Inc. ‘A’ usb 1,462 945,344 0.45
Trade Desk, Inc. (The) ‘A’ usb 50,020 3,918,567 1.86
UiPath, Inc. ‘A’ usb 14,807 1,012,355 0.48
Unity Software, Inc. usb 28,184 3,128,424 1.49
Zoom Video Communications, Inc. ‘A’ usb 25,573 10,031,520 4.76
31,796,938 15.11
Specialty Retail
Carvana Co. usb 20,075 6,060,442 2.88

6,060,442  2.88

Total Equities 195,724,391 92.98
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 195,724,391 92.98

The accompanying notes are an integral part of these financial statements.

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Equities (continued)

Information Technology

Ironsource (Restricted)* usb 155,785 1,539,560 0.73

Sub Total 1,539,560 0.73

Total Equities 1,539,560 0.73

Total Other transferable securities and money market
instruments not admitted to official exchange listing

or dealt in on another regulated market 1,539,560 0.73

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds US Dollar

Treasury Liquidity Fund — MS Reserve!  USD 12,908,024 12,908,024 6.13

12,908,024  6.13

Total Collective Investment Schemes - UCITS 12,908,024 6.13
Total Units of authorised UCITS

or other collective investment undertakings 12,908,024 6.13

Total Investments 210,171,975 99.84

Cash 152,257  0.07

Other Assets/(Liabilities) 179,945 0.09

Total Net Assets 210,504,177 100.00

T Managed by an affiliate of the Investment Adviser.

* Security is nondincome producing. It cannot be offered for public resale without first being
registered under the Securities Act of 1933 and related rules (“restricted security”). It has been
valued at its fair value under the direction of the Board of Directors.

*# Non-income producing special purpose acquisition company (SPAC).
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US Insight Fund (continued)

DERIVATIVES

Unfunded subscription agreement in a private investment in

public equity.
Private Investment in Public Equity (PIPE)

%

Referenced Nominal ~ Settlement  Unrealised  of Net
Counterparty Obligation Amount Date Gain/(Loss)  Assets
Cipher Mining
Good Works Acquisition Corp.**  Technologies Inc. 808,220 31-Dec (210,311) .10
Altimeter Growth Corp.** Grab Holdings Inc. 1,508,010 31Dec 86,711 0.04

** Security is valued at its fair value under the direction of the Board of Directors.

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity  Security Description Currency  Counterparty USD Assets

21,430,587  Foreign Exchange USD/CNH, Call, 7.449,
06/01/2022 usb BNP Paribas 8958 001

34,929,698  Foreign Exchange USD/CNH, Call, 7.570,
30/03/2022 USD  Goldman Sachs 27,686 0.01

15,891,837  Foreign Exchange USD/CNH, Call, 7.641,
11/11/2021 UsD BNP Paribas 1,604 0.00

10,153,858  Foreign Exchange USD/CNH, Call, 7.995,
10/09/2021 usD BNP Paribas 30 000

5,659,935  Foreign Exchange USD/CNH, Call, 8.060,
23/07/2021 USD  NatiWest Markets 0 000
Total Market Value on Option Purchased Contracts - Assets 38,278 0.02

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 19,537 Ush 23290 01/07/2021 JP. Morgan (92 0.00
EUR 47,163 usb 5,109 02/07/2021 JP. Morgan (108 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (200)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (200)  0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (200)  0.00

The accompanying notes are an integral part of these financial statements.



US Permanence Fund

INVESTMENT AIM

To seek long term capital appreciation,
measured in US Dollars, by investing primarily
in equity securities, including depositary
receipts (including American Depositary
Receipts (ADRs) and Global Depositary
Receipts (GDRs)), of established companies
located in the US, with capitalizations

within the range of companies included

in the S&P 500 Index.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Aerospace & Defense
Axon Enterprise, Inc. usb 20,932
HEICO Corp. ‘A usb 18,586

3,712,918 6.59
2,342,394 4.15

6,055,312 10.74

Capital Markets

Intercontinental Exchange, Inc. usb 7,276 862,206 1.53

S&P Global, Inc. usD 3,534 1,448,728 2.57
2,310,934 4.10

Chemicals

Ecolab, Inc. usD 5,980 1,229,309 2.18

Sherwin-Williams Co. (The) usb 4,684 1,277,607 2.26

2,506,916  4.44

Commercial Services & Supplies

Cintas Corp. usb 1,521 582,543 1.03
Copart, Inc. usD 6,339 839,220 1.49
Rollins, Inc. usb 24,819 851,044 1.51

2,272,807 4.03

Construction Materials

Martin Marietta Materials, Inc. usb 3,545 1,239,935 2.20

1,239,935  2.20

Diversified Consumer Services

Chegg, Inc. usD 5,259 440,126 0.78
Service Corp. International usb 10,372 557,806 0.99
997,932 1.77

Entertainment

Walt Disney Co. (The) usb 14,323 2,495,067 4.42

2,495,067 4.42

Equity Real Estate Investment Trusts (REITs)
American Tower Corp., REIT usb 3,433
Equinix, Inc., REIT usb 652

938,960 1.66
522,891 0.93

1,461,851 2.59

Food & Staples Retailing

Costco Wholesale Corp. usb 6,200 2,469,336 4.38

2,469,336  4.38
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US Permanence Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Food Products

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Packaging & Containers

Utz Brands, Inc. usb 25,336 559,672 0.99 Ball Corp. usD 6,301 555,370 0.98
559,672  0.99 555,370 0.98
Health Care Equipment & Supplies Pharmaceuticals
Danaher Corp. usb 5,408 1,451,020 2.57 Royalty Pharma plc ‘A usb 45,459 1,861,319 3.30
IDEXX Laboratories, Inc. usb 942 596,102 1.06
Intuitive Surgical, Inc. usb 2,263 2,077,729 3.68 1,861,319  3.30
4,124,851 7.31 Professional Services
CoStar Group, Inc. usb 9,780 813,109 1.44
Health Care Technology
Veeva Systems, Inc. ‘A’ usb 7,453 2,362,377 4.19 813,109 1.44
2,362,377 4.19 Semiconductors & S ductor Equif
ASML Holding NV, NYRS usb 4,621 3,201,521 5.67
Hotels, Restaurants & Leisure
Domino's Pizza, Inc. usb 1,841 859,600 1.52 3,201,521 5.67
McDonald's Corp. usb 3,607 835,273 1.48
Starbucks Corp. usb 6,867 766,769 1.36
Software
ANSYS, Inc. usD 1,449 506,324 0.90
2461642 436 \ifolo, Inc. A USD 6113 875443 155
Cadence Design Systems, Inc. usb 4,313 591,657 1.05
Household Products Constellation Software, Inc. CAD 1,815 2,772,351 492
Colgate-Palmolive Co. usb 9,880 803,145 1.42 Guidewire Software, Inc. usb 4,462 514,513 0.91
Synopsys, Inc. usD 2,236 614,743 1.09
803,145 1.42 Topicus.com, Inc. CAD 8,009 595,515 1.06
Tyler Technologies, Inc. usb 2,666 1,212,737 2.15
Industrial Conglomerates
Roper Technologies, Inc. UsD 3076 1435600 254 7,683,283 13.63
1,435,600 2.54 Specialty Retail
AutoZone, Inc. usb 380 570,764 1.01
Home Depot, Inc. (The) usb 2,868 916,498 1.63
Insurance
Progressive Corp. (The) usb 8,723 858,256 1.52 1,487,262 264
858,256 1.52
Textiles, Apparel & Luxury Goods
i . i NIKE, Inc. ‘B' usb 5,505 847,440 1.50
Internet & Direct Marketing Retail
Amazon.com, Inc. UsD 739 2,557,561 4.53 847,440 1.50
2,557,561 4.53
Trading Companies & Distributors
- Fastenal Co. usD 10,677 554,991 0.98
Metals & Mining Watsco, Inc. ) 1,799 510,826 0.1
Royal Gold, Inc. usb 4911 564,421 1.00
564,421 1.00 1,065,817 1.89
Total Equities 55,882,689 99.05
0il, Gas & Consumable Fuels
Texas Pacific Land Corp. usb 531 829,953 147  Total Transferable securities and money market
instr ts admitted to official exchange listing or dealt
829,953 1.47 in on another regulated market 55,882,689 99.05

The accompanying notes are an integral part of these financial statements.
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US Permanence Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds US Dollar

Liquidity Fund — MS Reserve’ usb 400,404 400,404 0.71
400,404 0.71

Total Collective Investment Schemes - UCITS 400,404 0.71
Total Units of authorised UCITS or other collective

investment undertakings 400,404 0.71
Total Investments 56,283,093 99.76
Cash 157,334  0.28
Other Assets/(Liabilities) (24,170) (0.04)

Total Net Assets 56,416,257 100.00

T Managed by an affiliate of the Investment Adviser.

The accompanying notes are an integral part of these financial statements.

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Option Purchased Contracts

Market %

Value of Net

Quantity  Security Description Currency  Counterparty USD Assets
4,611,789  Foreign Exchange USD/CNH, Call, 7.570,

30/03/2022 USD Goldman Sachs 365 001

Total Market Value on Option Purchased Contracts - Assets 3,655 0.01
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US Property Fund

INVESTMENT AIM

To seek to provide long-term capital
appreciation, measured in US Dollars,
by investing primarily in equity securities

of companies in the US real estate industry.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Apartments

American Campus Communities, Inc., REIT  USD 53,797 2,534,915 241
AvalonBay Communities, Inc., REIT usb 22,077 4,658,026 4.43
UDR, Inc., REIT usb 100,160 4,977,952 4.74

12,170,893 11.58

Data Centers

CyrusOne, Inc., REIT usb 17,896 1,308,198 1.24
Equinix, Inc., REIT usb 11,549 9,262,067 8.82
GDS Holdings Ltd., ADR usb 9,171 726,251 0.69

11,296,516 10.75

Diversified
JBG SMITH Properties, REIT usb 31,366 991,479 0.94

991,479 0.94

Free Standing
Agree Realty Corp., REIT usD 19,326 1,368,088 1.30
NETSTREIT Corp., REIT usb 88,890 2,078,248 1.98

3,446,336  3.28

Health Care
Healthcare Trust of America, Inc., REIT ‘A" USD 57,816 1,548,312 1.47
Healthpeak Properties, Inc., REIT usb 162,865 5,482,851 5.22
Medical Properties Trust, Inc., REIT usb 73,909 1,495,105 1.42
Ventas, Inc., REIT usD 49,568 2,839,255 2.70
Welltower, Inc., REIT usb 93,229 7,778,096 7.41
19,143,619 18.22
Industrial
Prologis, Inc., REIT usb 84,806 10,293,752 9.80
10,293,752 9.80
Lodging/Resorts
Boyd Gaming Corp. usb 16,527 1,009,056 0.96
Caesars Entertainment, Inc. usb 7,111 723,971 0.69
Host Hotels & Resorts, Inc., REIT usb 103,328 1,765,876 1.68
RLJ Lodging Trust, REIT usD 49,496 751,844 0.72

4,250,747 4.05

Manufactured Homes
Equity LifeStyle Properties, Inc., REIT usD 27,463 2,073,182 1.97

2,073,182 1.97

Office

Alexandria Real Estate Equities, Inc., REIT  USD 17,045 3,125,542 2.97
Columbia Property Trust, Inc., REIT usD 54,928 963,437 0.92
Empire State Realty Trust, Inc., REIT'A"  USD 126,128 1,488,310 1.42
Kilroy Realty Corp., REIT usb 25,804 1,798,281 1.71

7,375,570  7.02
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SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Morgan Stanley Investment Funds

Quantity/
Nominal
Value

Investments Currency
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Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Regional Malls

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds US Dollar

Simon Property Group, Inc., REIT usb 34,716 4,544,324 4.32
4,544,324 4.32

Self Storage

Life Storage, Inc., REIT usb 21,650 2,333,221 2.22

Public Storage, REIT usb 27,152 8,267,240 7.87

10,600,461 10.09

Shopping Centers

Brixmor Property Group, Inc., REIT usb 101,561 2,341,997 2.23

Kimco Realty Corp., REIT usb 72,818 1,518,983 1.45

Retail Properties of America, Inc., REIT ‘A" USD 118,156 1,354,068 1.29

RPT Realty, REIT usb 136,855 1,777,746 1.69

Weingarten Realty Investors, REIT Usb 69,826 2,240,018 2.13
9,232,812 8.79

Single Family Homes

Invitation Homes, Inc., REIT usb 77,198 2,908,821 2.77
2,908,821 2.77

Specialty

Lamar Advertising Co., REIT ‘A’ usb 13,104 1,363,209 1.30

VICI Properties, Inc., REIT usb 118,266 3,704,091 3.52
5,067,300 4.82

Total Equities 103,395,812 98.40

Total Transferable securities and money market

instruments admitted to official exchange listing

or dealt in on another regulated market 103,395,812 98.40

The accompanying notes are an integral part of these financial statements.

Treasury Liquidity Fund — MS Reservet  USD 1,504,105 1,504,105 1.43

1,504,105 1.43

Total Collective Investment Schemes - UCITS 1,504,105 1.43
Total Units of authorised UCITS

or other collective investment undertakings 1,504,105 1.43

Total Investments

104,899,917 99.83

Cash

34,653 0.03

Other Assets/(Liabilities)

143,817 0.14

Total Net Assets

105,078,387 100.00

T Managed by an affiliate of the Investment Adviser.
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US Property Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 29,348 EUR 24618 01/07/2021 JP. Morgan 116 000
usb 11,753 EWR 9879 02/07/2021 JP. Morgan 23 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 139  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 139 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 139  0.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Corporate Debt Fund

INVESTMENT AIM

To seek to maximize total return, measured

in US Dollars, primarily through investments
across the credit spectrum of debt securities
of corporate issuers, together with investing

in debt securities of government and
government related issuers located, in each
case, in emerging markets countries. The Fund
intends to invest its assets in emerging market
countries’ corporate debt securities that
provide a high level of current income, while

at the same time holding the potential for

capital appreciation.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021
Quantity/

Nominal
Investments Currency Value

Market
Value

101

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds

Argentina
Banco Macro SA, Reg. S, FRN 6.75%

04/11/2026 usb 3,865,000 3,228,483 0.28
Telecom Argentina SA, Reg. S 8%

18/07/2026 usD 4,167,000 3,945,628 0.35
Transportadora de Gas del Sur SA, Reg. S

6.75% 02/05/2025 usb 3,660,000 3,425,247 0.30
YPF SA, Reg. S 8.5% 28/07/2025 usD 9,195,000 7,299,428 0.64
YPF SA, Reg. S 6.95% 21/07/2027 usb 3,800,000 2,693,060 0.24

20,591,846 1.81
Armenia
Ardshinbank CJSC, Reg. S 6.5%
28/01/2025 usD 6,220,000 6,216,112 0.55
6,216,112 0.55
Brazil
Banco Daycoval SA, Reg. S 4.25%

13/12/2024 usb 3,180,000 3,292,922 0.29
Braskem Netherlands Finance BV, Reg. S

4.5% 31/01/2030 usb 5,880,000 6,181,585 0.55
BRF SA, Reg. S 4.875% 24/01/2030 usb 2,700,000 2,835,365 0.25
CSN Resources SA, Reg. S 4.625%

10/06/2031 usb 4,440,000 4,503,847 0.40
lochpe-Maxion Austria GmbH, Reg. S 5%

07/05/2028 usD 5,920,000 5,989,353 0.53
[tau Unibanco Holding SA, Reg. S, FRN

4.5% 21/11/2029 usb 5,830,000 5,995,718 0.53
Itau Unibanco Holding SA, Reg. S, FRN

6.125% Perpetual usb 4,300,000 4,357,190 0.38
JSM Global Sarl, Reg. S 4.75%

20/10/2030 usD 3,710,000 3,859,587 0.34
MARB BondCo plc, Reg. S 3.95%

29/01/2031 usD 4,190,000 4,022,400 0.35
MercadolLibre, Inc. 3.125% 14/01/2031  USD 3,210,000 3,151,289 0.28
Movida Europe SA, Reg. S 5.25%

08/02/2031 usD 5,740,000 5,810,430 0.51
Natura Cosmeticos SA, Reg. S 4.125%

03/05/2028 usb 2,560,000 2,623,360 0.23
Petrobras Global Finance BV 5.093%

15/01/2030 usb 5,700,000 6,248,625 0.55
Petrobras Global Finance BV 6.9%

19/03/2049 usD 2,760,000 3,305,100 0.29
Suzano Austria GmbH 3.75% 15/01/2031 USD 5,685,000 5,940,825 0.52
Vale Overseas Ltd. 3.75% 08/07/2030  USD 5,300,000 5,631,303 0.50
Virgolino de Oliveira Finance SA, Reg. S

10.5% 28/01/20188 usb 7,575,000 113,625 0.01
Virgolino de Oliveira Finance SA, Reg. S

11.75% 09/02/2022% usb 1,500,000 30,000 0.00

73,892,524  6.51
Chile
AES Gener SA, Reg. S, FRN 7.125%

26/03/2079 usD 3,015,000 3,230,256 0.28
AES Gener SA, Reg. S, FRN 6.35%

07/10/2079 usD 3,150,000 3,365,775 0.30
ATP Tower Holdings LLC, Reg. S 4.05%

27/04/2026 usb 6,020,000 6,179,229 0.54
CAP SA, Reg. S 3.9% 27/04/2031 usD 5,930,000 5,933,350 0.52
Celulosa Arauco y Constitucion SA, Reg. S

4.2% 29/01/2030 usb 5,200,000 5,643,586 0.50
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Corporate Bonds (continued)

Chile (continued)
EnfraGen Energia Sur SA, Reg. S 5.375%

30/12/2030 usbD 5,850,000 5,822,271 0.51
Inversiones CMPC SA, Reg. S 3.85%

13/01/2030 usb 3,000,000 3,203,925 0.28
Kenbourne Invest SA, Reg. S 4.7%

22/01/2028 usb 5,460,000 5,528,414 0.49
VTR Finance NV, Reg. S 6.375%

15/07/2028 usb 5,200,000 5,530,642 0.49

44,437,448 3.91
China
Alibaba Group Holding Ltd. 2.7%

09/02/2041 usD 3,880,000 3,742,567 0.33
China Cinda 2020 | Management Ltd.,

Reg. S 2.5% 20/01/2028 usb 9,050,000 8,665,330 0.76
China Construction Bank Corp., Reg. S,

FRN 2.45% 24/06/2030 usb 3,800,000 3,883,505 0.34
CNAC HK Finbridge Co. Ltd., Reg. S, FRN

3.35% 31/12/2164 usb 6,000,000 6,081,214 0.54
COSL Singapore Capital Ltd., Reg. S 4.5%

30/07/2025 usb 5,450,000 5,989,226 0.53
Country Garden Holdings Co. Ltd., Reg. S

3.875% 22/10/2030 usb 3,580,000 3,535,966 0.31
eHi Car Services Ltd., Reg. S 7.75%

14/11/2024 usb 1,970,000 2,043,875 0.18
Huarong Finance 2019 Co. Ltd., Reg. S

3.875% 13/11/2029 usb 4,400,000 3,058,000 0.27
Huarong Finance 2019 Co. Ltd., Reg. S

3.375% 24,/02/2030 usb 6,220,000 4,280,853 0.38
Huarong Finance Il Co. Ltd., Reg. S

4.625% 03/06/2026 usD 3,000,000 2,115,000 0.19
Industrial & Commercial Bank of China

Macau Ltd., Reg. S, FRN 2.875%

12/09/2029 usD 4,120,000 4,278,404 0.38
Kaisa Group Holdings Ltd., Reg. S 10.5%

15/01/2025 usb 2,790,000 2,632,921 0.23
Lenovo Group Ltd., Reg. S 3.421%

02/11/2030 usb 2,960,000 3,098,981 0.27
Pearl Holding Ill Ltd., Reg. S 9.5%

11/12/2022 usb 7,240,000 3,058,785 0.27
Prosus NV, Reg. S 3.68% 21/01/2030  USD 5,350,000 5,753,185 0.51
Redsun Properties Group Ltd., Reg. S

7.3% 13/01/2025 usb 3,000,000 2,785,498 0.25
Shimao Group Holdings Ltd., Reg. S 3.45%

11/01/2031 usD 3,000,000 2,797,892 0.25
Sunac China Holdings Ltd., Reg. S 6.5%

10/01/2025 usb 2,690,000 2,649,650 0.23
Tingyi Cayman Islands Holding Corp., Reg.

S 1.625% 24,/09/2025 usb 5,940,000 5,907,471 0.52
Vigorous Champion International Ltd., Reg.

S 4.375% 10/09/2023 usb 4,930,000 5,246,144 0.46
Wens Foodstuffs Group Co. Ltd., Reg. S

3.258% 29/10/2030 usb 3,800,000 3,222,057 0.28
West China Cement Ltd., Reg. S 4.95%

08/07/2026 usb 1,530,000 1,530,000 0.13
Zhenro Properties Group Ltd., Reg. S

7.35% 05/02/2025 usb 2,824,000 2,746,340 0.24

89,102,864  7.85

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Colombia
Banco Davivienda SA, Reg. S, FRN 6.65%

31/12/2164 usb 2,785,000 2,928,943 0.26
Banco GNB Sudameris SA, Reg. S, FRN

7.5% 16/04/2031 usD 3,540,000 3,600,888 0.32
Bancolombia SA, FRN 4.625%

18/12/2029 usb 3,350,000 3,399,412 0.30
Canacol Energy Ltd., Reg. S 7.25%

03/05/2025 usb 2,710,000 2,884,293 0.25
Ecopetrol SA 6.875% 29/04/2030 usb 9,490,000 11,475,308 1.01
Ecopetrol SA 5.875% 28/05/2045 usD 3,250,000 3,484,488 0.31
Grupo Aval Ltd., Reg. S 4.375%

04/02/2030 usD 3,300,000 3,271,364 0.29
Grupo de Inversiones Suramericana SA,

Reg. S 5.5% 29/04/2026 usb 3,100,000 3,355,781 0.29
Millicom International Cellular SA, Reg. S

5.125% 15/01/2028 usD 557,100 581,189 0.05
SierraCol Energy Andina LLC, Reg. S 6%

15/06/2028 usb 2,800,000 2,839,900 0.25
Termocandelaria Power Ltd., Reg. S

7.875% 30/01/2029 usb 2,562,250 2,738,251 0.24
Transportadora de Gas Internacional SA

ESP, Reg. S 5.55% 01/11/2028 usb 2,860,000 3,205,016 0.28

43,764,833 3.85
Egypt
African Exportimport Bank (The), Reg. S
3.994% 21/09/2029 usD 3,440,000 3,628,065 0.32
3,628,065 0.32
Georgia
Bank of Georgia JSC, Reg. S 6%
26/07/2023 usb 1,775,000 1,903,865 0.17
1,903,865 0.17
Ghana
Kosmos Energy Ltd., Reg. S 7.125%

04/04/2026 usD 6,040,000 6,006,871 0.53
Tullow Oil plc, Reg. S 7% 01/03/2025 usb 3,800,000 3,387,700 0.30
Tullow Oil plc, Reg. S 10.25%

15/05/2026 usD 3,430,000 3,614,671 0.32

13,009,242 1.15
Guatemala
Banco Industrial SA, Reg. S, FRN 4.875%
29/01/2031 usb 2,700,000 2,825,429 0.25
2,825,429 0.25
Hong Kong
AIA Group Ltd., Reg. S, FRN 2.7%

Perpetual usb 3,510,000 3,564,405 0.32
CK Hutchison International 20 Ltd., Reg. S

2.5% 08/05/2030 usb 6,000,000 6,140,957 0.54
CLP Power Hong Kong Financing Ltd.,

Reg. S 2.125% 30/06/2030 usb 3,000,000 2,989,785 0.26
Hongkong Land Finance Cayman Islands

Co. Ltd. (The), Reg. S 2.875%

27/05/2030 usb 6,520,000 6,836,766 0.60
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Corporate Bonds (continued)

Hong Kong (continued)
Johnson Electric Holdings Ltd., Reg. S

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Israel (continued)
Teva Pharmaceutical Finance Netherlands

4.125% 30/07/2024 usb 6,800,000 7,279,014 0.64 BV 3.15% 01/10/2026 usb 13,300,000 12,693,653 1.12
Li & Fung Ltd., Reg. S 4.5% 18/08/2025 USD 6,000,000 6,224,092 0.55
38,524,613 3.40
33,035,019 291
Jamaica
India Sagicor Financial Co. Ltd., Reg. S 5.3%
Adani Ports & Special Economic Zone Ltd., 13/05/2028 usD 3,451,000 3,677,341 0.31
Reg. S 4% 30/07/2027 usb 2,710,000 2,829,183 0.25
Adani Ports & Special Economic Zone Ltd., 3,577,341 0.31
Reg. S 3.1% 02/02/2031 usb 6,130,000 5,845,552 0.52
Azure Power Energy Ltd., Reg. S 5.5% i
03/11/2022 usb 6,810,000 6920839 061  Kuwait
Bharti Airtel Ltd., Reg. S 3.25% Ahli Unltsd Sukuk Ltd., Reg. S, FRN
03/06/2031 UsD 3,000,000 2,994,195 0.26 3.875% 31/12/2164 . usb 3,410,000 3,398,576 0.30
Continuum Energy Levanter Pte. Ltd., Reg. Burgan Bank SAK, Reg. S, FRN 2.75%
S 4.5% 09/02/2027 USD 5500000 5648586 050  1%/12/2081 ., USD 3690000 3505500 031
GMR Hyderabad International Airport Ltd., Equate Petrochemical BV, Reg. S 4.25%
Reg. S 5.375% 10/04/2024 USD 3800000 3947005 035  O¥11/20% . USD 5350000 595647 053
Greenko Investment Co., Reg. S 4.875% Nbk Tier 2 Ltd., Reg. S, FRN 2.5%
16/08/2023 USD 6,000,000 6,101,100 0.54 24/11/2030 usb 2,300,000 2,317,429 0.20
Network i2i Ltd., Reg. S, FRN 5.65%
Perpetual usD 3,650,000 3,899,569  0.34 15,177,152 1.34
QOil India International Pte. Ltd., Reg. S 4%
21/04/2027 USD 5,550,000 5880879 052 |Latvia
ONGC Videsh Vankorneft Pte. Ltd., Reg. S dfinance SA, Reg. $ 10.75% 01/05/2022 USD 3,260,000 3105226  0.27
3.75% 27/07/2026 usb 5,650,000 6,020,808 0.53
Power Finance Corp. Ltd., Reg. S 4.5%
18/06/2029 usb 3,000,000 3,223,680 0.28 3,105,226 0.27
Power Finance Corp. Ltd., Reg. S 3.35%
16/05/2031 usb 5,010,000 4,922,933 0.43 Macau
MGM China Holdings Ltd., Reg. S 5.375%
58,234,329 5.13 15/05/2024 UsD 4,896,000 5040946  0.44
Melco Resorts Finance Ltd., Reg. S
. 5.625% 17/07/2027 usb 4,520,000 4,703,652 0.42
Indonesia Melco Resorts Finance Ltd., Reg. S 5.75%
APL Realty Holdings Pte. Ltd., Reg. S 21/07/2028 USD 6200000 6556500 058
5.95% 02/06/2024 Usb 5000000 3700016 033 sands Chinaltd. 5.125% 08/08/2025 USD 2,400,000 268749  0.23
Bank Negara Indonesia Persero Tbk. PT, Sands China Ltd. 5.4% 08/08/2028  USD 11,300,000 13133086  1.16
Reg. S 3.75% 30/03/2026 UsD 2,110,000 2160112 019 gyugio City Finance Ltd., Reg. S 6.5%
Indofood CBP Sukses Makmur Tok. PT, 15/01/2028 USD 4580000 4917569 043
Reg. S 3.398% 09/06/2031 usb 1,850,000 1,877,107 0.16
Indofood CBP Sukses Makmur Tbk. PT,
Reg. S 4.745% 09/06/2051 USD 1740000 1,792,046 016 37,039,249 = 3:26
Jababeka International BV, Reg. S 6.5%
05/10/2023 usb 6,200,000 6,082,947 0.54 Malaysia
LLPL Capital Pte. Ltd., Reg. S 6.875% Gohl Capital Ltd., Reg. S 4.25%
04/02/2039 usb 15,221,280 17,717,798 1.56 24,/01/2027 usb 6,335,000 6,654,219 0.59
Medco Oak Tree Pte. Ltd., Reg. S 7.375% Parkway Pantai Ltd., Reg. S, FRN 4.25%
14/05/2026 usb 5,400,000 5,918,157 0.52 Perpetual usb 14,100,000 14,328,420 1.26
39,248,183 3.46 20,982,639 1.85
Israel Mexico
Bank Leumi LeJsrael BM, Reg. S, FRN, Alpek SAB de CV, Reg. S 4.25%
144A 3.275% 29/01/2031 usb 2,850,000 2,928,375 0.26 18/09/2029 usb 3,100,000 3,369,793 0.30
Energean Israel Finance Ltd., Reg. S, 144A Banco Mercantil del Norte SA, Reg. S, FRN
4.875% 30/03/2026 usb 6,090,000 6,251,324 0.55 5.75% 04/10/2031 usb 3,100,000 3,364,817 0.30
ICL Group Ltd., Reg. S, 144A 6.375% BBVA Bancomer SA, Reg. S, FRN 5.125%
31/05/2038 usb 4,425,000 5,664,000 0.50 18/01/2033 usb 3,300,000 3,443,220 0.30
Mizrahi Tefahot Bank Ltd., Reg. S, FRN, Cemex SAB de CV, Reg. S 3.875%
144A 3.077% 07/04/2031 usb 2,931,000 2,972,430 0.26 11/07/2031 usb 3,850,000 3,915,520 0.35
Teva Pharmaceutical Finance Netherlands Cemex SAB de CV, Reg. S, FRN 5.125%
BV 2.8% 21/07/2023 usb 8,045,000 8,014,831 0.71 31/12/2164 usb 2,580,000 2,666,301 0.23

The accompanying notes are an integral part of these financial statements.
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Corporate Bonds (continued)

Mexico (continued)
Cibanco SA Ibm, REIT, Reg. S 4.962%

18/07/2029 usb 3,870,000 4,281,903 0.38
Corp. Inmobiliaria Vesta SAB de CV, Reg. S

3.625% 13/05/2031 usb 5,830,000 5,934,328 0.52
Financiera Independencia SAB de CV

SOFOM ENR, Reg. S 8% 19/07/2024  USD 5,270,000 4,947,344 0.44
Grupo Televisa SAB 5.25% 24/05/2049  USD 2,900,000 3,675,119 0.32
Minera Mexico SA de CV, Reg. S 4.5%

26/01/2050 usb 4,675,000 5,266,107 0.46
Nemak SAB de CV, Reg. S 3.625%

28/06/2031 usb 2,550,000 2,565,937 0.23
Total Play Telecomunicaciones SA de CV,

Reg. S 7.5% 12/11/2025 usD 5,740,000 6,003,495 0.53
Trust Fibra Uno, REIT, Reg. S 6.39%

15/01/2050 usb 3,200,000 3,755,856 0.33
Unifin Financiera SAB de CV, Reg. S

9.875% 28/01/2029 usb 3,010,000 2,959,929 0.26

56,149,669 4.95
Moldova
Aragvi Finance International DAC, Reg. S
8.45% 29/04/2026 usb 5,045,000 5,265,719 0.46
5,265,719  0.46
Nigeria
Africa Finance Corp., Reg. S 3.75%

30/10/2029 usb 4,050,000 4,256,161 0.37
Fidelity Bank plc, Reg. S 10.5%

16/10/2022 usb 5,330,000 5,742,275 0.51
First Bank of Nigeria Ltd., Reg. S 8.625%

27/10/2025 usb 3,830,000 4,089,731 0.36
IHS Netherlands Holdco BV, Reg. S

7.125% 18/03/2025 usb 5,620,000 5,879,925 0.52
SEPLAT Energy plc, Reg. S 7.75%

01/04/2026 usb 5,710,000 5,962,525 0.53
United Bank for Africa plc, Reg. S 7.75%

08/06/2022 usD 6,780,000 7,022,046 0.62

32,952,663 291
Oman
Bank Muscat SAOG, Reg. S 4.875%

14/03/2023 usb 3,200,000 3,331,680 0.29
Oman Arab Bank SAOG, Reg. S, FRN

7.625% 31/12/2164 usb 4,210,000 4,331,248 0.38

7,662,928  0.67
Panama
AES Panama Generation Holdings SRL,

Reg. S 4.375% 31/05/2030 usb 3,470,000 3,635,519 0.32
Banistmo SA, Reg. S 4.25% 31/07/2027 USD 3,200,000 3,376,192 0.30
Cable Onda SA, Reg. S 4.5% 30/01/2030 USD 5,510,000 5,819,993 0.51
Multibank, Inc., Reg. S 4.375%

09/11/2022 usb 5,710,000 5,863,057 0.52
Sable International Finance Ltd., Reg. S

5.75% 07/09/2027 usD 2,700,000 2,844,868 0.25

21,539,629 1.90

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Peru
Auna SAA, Reg. S 6.5% 20/11/2025 usD 2,560,000 2,652,506 0.24
Banco de Credito del Peru, Reg. S, FRN

3.125% 01/07/2030 usb 2,200,000 2,182,972 0.19
Banco Internacional del Peru SAA

Interbank, Reg. S 3.25% 04/10/2026 ~ USD 3,260,000 3,325,233 0.29
Hunt Qil Co. of Peru LLC Sucursal Del

Peru, Reg. S 6.375% 01/06/2028 usD 5,195,000 5,415,788 0.48
Inkia Energy Ltd., Reg. S 5.875%

09/11/2027 usb 3,560,000 3,683,461 0.32
InRetail Consumer, Reg. S 3.25%

22/03/2028 usb 3,370,000 3,330,857 0.29
InRetail Shopping Malls, Reg. S 5.75%

03/04/2028 usD 3,220,000 3,336,242 0.29
Intercorp Peru Ltd., Reg. S 3.875%

15/08/2029 usD 3,330,000 3,207,922 0.28
Lima Metro Line 2 Finance Ltd., Reg. S

4.35% 05/04,/2036 usb 3,650,000 3,763,679 0.33
Nexa Resources SA, Reg. S 6.5%

18/01/2028 usD 2,780,000 3,139,301 0.28
Nexa Resources SA, Reg. S 5.375%

04/05/2027 usD 2,900,000 3,122,517 0.28
Orazul Energy Egenor SCA, Reg. S

5.625% 28/04/2027 usb 5,000,000 5,178,150 0.46

42,338,628 3.73

Philippines
BDO Unibank, Inc., Reg. S 2.125%

13/01/2026 usD 2,940,000 3,032,840 0.27
Globe Telecom, Inc., Reg. S 2.5%

23/07/2030 usD 5,800,000 5,585,589 0.49
JGSH Philippines Ltd., Reg. S 4.125%

09/07/2030 usb 4,030,000 4,338,295 0.38
Jollibee Worldwide Pte. Ltd., Reg. S, FRN

3.9% Perpetual usb 6,290,000 6,275,313 0.55
Metropolitan Bank & Trust Co., Reg. S

2.125% 15/01/2026 usD 5,370,000 5,499,291 0.49
Petron Corp., Reg. S, FRN 4.6% Perpetual USD 5,700,000 5,714,251 0.50
Royal Capital BV, Reg. S, FRN 5%

31/12/2164 usb 2,920,000 3,103,230 0.27

33,548,809 2.95

Qatar
ABQ Finance Ltd., Reg. S 2% 06/07/2026 USD 5,870,000 5,821,572 0.51
MAR Sukuk Ltd., Reg. S 2.21%

02/09/2025 usD 5,570,000 5,719,777 0.50
Ooredoo International Finance Ltd., Reg. S

2.625% 08/04/2031 usb 4,750,000 4,819,360 0.43
Qatar Reinsurance Co. Ltd., Reg. S, FRN

4.95% Perpetual usb 5,810,000 5,911,617 0.52
QIB Sukuk Ltd., Reg. S 1.95%

27/10/2025 usD 5,820,000 5,906,194 0.52
QNB Finance Ltd., Reg. S 1.625%

22/09/2025 usD 4,000,000 4,035,300 0.36

32,213,820 2.84
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Corporate Bonds (continued)

Russia
Alfa Bank AO, Reg. S, FRN 5.95%
15/04/2030 usb 7,840,000 8,252,698 0.73
Gazprom PJSC, Reg. S, FRN 4.599%
Perpetual usb 7,160,000 7,478,391 0.66
Hacienda Investments Ltd., Reg. S 5.35%
08/02/2028 usb 2,750,000 2,882,412 0.25
Sovcombank, Reg. S, FRN 8%
07/04/2030 usb 8,050,000 8,746,639 0.77
27,360,140 241
Saudi Arabia
Almarai Sukuk Ltd., Reg. S 4.311%
05/03/2024 usb 5,500,000 5,952,446 0.53
Arabian Centres Sukuk Il Ltd., Reg. S
5.625% 07/10/2026 usb 2,160,000 2,300,162 0.20
Riyad Bank, Reg. S, FRN 3.174%
25/02/2030 usb 3,700,000 3,791,205 0.33
SA Global Sukuk Ltd., Reg. S 0.946%
17/06/2024 usb 1,750,000 1,749,668 0.15
SABIC Capital | BV, Reg. S 2.15%
14/09/2030 usb 5,390,000 5,241,786 0.46
Saudi Arabian Oil Co., Reg. S 2.25%
24/11/2030 usb 6,350,000 6,243,193 0.55
Saudi Arabian Oil Co., Reg. S 3.25%
24/11/2050 usD 5,340,000 5,200,573 0.46
Saudi Arabian Qil Co., Reg. S 3.5%
24/11/2070 usb 3,100,000 3,016,765 0.27
33,495,798 2.95
Singapore
BOC Aviation Ltd., Reg. S 3.25%
29/04/2025 usb 2,910,000 3,066,477 0.27
BOC Aviation Ltd., Reg. S 3.5%
18/09/2027 usb 5,550,000 5,922,433 0.52
BOC Aviation Ltd., Reg. S 2.625%
17/09/2030 usb 4,000,000 3,975,019 0.35
DBS Group Holdings Ltd., Reg. S, FRN
1.822% 10/03/2031 usb 4,930,000 4,922,482 0.43
GLP Pte. Ltd., Reg. S 3.875%
04/06/2025 usb 5,600,000 5,933,788 0.52
Olam International Ltd., Reg. S, FRN 5.35%
Perpetual usb 8,020,000 8,020,400 0.71
Oversea-Chinese Banking Corp. Ltd., Reg.
S, FRN 1.832% 10/09/2030 usb 2,890,000 2,898,352 0.26
United Overseas Bank Ltd., Reg. S, FRN
3.75% 15/04/2029 usb 5,500,000 5,858,380 0.52
40,597,331 3.58
South Africa
Absa Group Ltd., Reg. S, FRN 6.25%
25/04/2028 usb 3,500,000 3,702,790 0.33
Absa Group Ltd., Reg. S, FRN 6.375%
Perpetual usb 3,660,000 3,747,327 0.33
FirstRand Bank Ltd., Reg. S, FRN 6.25%
23/04/2028 usD 3,523,000 3,737,903 0.33
Liquid Telecommunications Financing plc,
Reg. S 5.5% 04/09/2026 usb 4,380,000 4,489,500 0.39
Sasol Financing USA LLC 5.875%
27/03/2024 usb 4,000,000 4,282,060 0.38
Sasol Financing USA LLC 4.375%
18/09/2026 usb 3,140,000 3,249,916 0.29

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

South Africa (continued)
Sasol Financing USA LLC 6.5%

27/09/2028 usb 2,700,000 3,046,842 0.27
Standard Bank Group Ltd., Reg. S, FRN

5.95% 31/05/2029 usD 3,540,000 3,770,454 0.33

30,026,792 2.65
South Korea
Hanwha Life Insurance Co. Ltd., Reg. S,

FRN 4.7% Perpetual usb 2,690,000 2,817,767 0.25
KDB Life Insurance Co. Ltd., Reg. S, FRN

7.5% Perpetual usb 8,400,000 8,598,219 0.76
Kookmin Bank, Reg. S 2.5% 04/11/2030 USD 1,390,000 1,387,359 0.12
Kookmin Bank, Reg. S, FRN 4.35%

Perpetual usb 3,530,000 3,735,146 0.33
Korea National Oil Corp., Reg. S 1.625%

05/10/2030 usD 3,890,000 3,726,665 0.33
NAVER Corp., Reg. S 1.5% 29/03/2026 USD 5,830,000 5,823,150 0.51
Woori Bank, Reg. S, FRN 4.25% Perpetual USD 3,620,000 3,769,325 0.33

29,857,631 2.63
Tanzania
HTA Group Ltd., Reg. S 7% 18/12/2025 USD 4,590,000 4,899,917 0.43
4,899,917 0.43
Thailand
Bangkok Bank PCL, Reg. S, FRN 3.733%

25/09/2034 usb 5,930,000 6,164,354 0.54
Kasikornbank PCL, Reg. S, FRN 3.343%

02/10/2031 usb 5,970,000 6,120,952 0.54
PTTEP Treasury Center Co. Ltd., Reg. S

2.587% 10/06/2027 usD 6,030,000 6,262,410 0.55
Siam Commercial Bank PCL, Reg. S 4.4%

11/02/2029 usb 3,000,000 3,457,290 0.31

22,005,006 1.94
Togo
Ecobank Transnational, Inc., Reg. S 9.5%

18/04/2024 usb 520,000 560,885 0.05
Ecobank Transnational, Inc., Reg. S, FRN

8.75% 17/06/2031 usb 2,530,000 2,585,812 0.23

3,146,697 0.28
Turkey
Akbank TA.S., Reg. S, FRN 7.2%

16/03/2027 usb 5,750,000 5,853,586 0.52
KOC Holding A/S, Reg. S 6.5%

11/03/2025 usb 5,550,000 5,998,912 0.53
Limak Iskenderun Uluslararasi Liman

Isletmeciligi A/S, Reg. S 9.5%

10/07/2036 usb 2,890,000 3,045,681 0.27
Turkcell lletisim Hizmetleri A/S, Reg. S

5.75% 15/10/2025 usb 3,100,000 3,336,530 0.30
Turkiye Garanti Bankasi A/S, Reg. S, FRN

6.125% 24/05/2027 usD 5,867,000 5,891,935 0.52
Turkiye Is Bankasi A/S, Reg. S 6.125%

25/04/2024 usD 5,200,000 5,427,500 0.48
Turkiye Vakiflar Bankasi TAO, Reg. S

5.625% 30/05/2022 usb 4,000,000 4,103,000 0.36
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Emerging Markets Corporate Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Turkey (continued)
Turkiye Vakiflar Bankasi TAO, Reg. S 5.25%

05/02/2025 usbD 3,460,000 3,446,188 0.30
Ulker Biskuvi Sanayi A/S, Reg. S 6.95%

30/10/2025 usb 3,800,000 4,127,537 0.36
Yapi ve Kredi Bankasi A/S, Reg. S 5.5%

06/12/2022 usb 3,800,000 3,897,242 0.34
Yapi ve Kredi Bankasi A/S, Reg. S 8.25%

15/10/2024 usb 3,620,000 3,962,977 0.35

49,091,088 4.33
Ukraine
Kernel Holding SA, Reg. S 6.75%

27/10/2027 usD 2,620,000 2,852,525 0.25
Metinvest BV, Reg. S 7.65% 01,/10/2027 USD 3,410,000 3,793,113 0.34
Metinvest BV, Reg. S 7.75% 17/10/2029 USD 3,200,000 3,562,618 0.31
MHP Lux SA, Reg. S 6.25% 19/09/2029 USD 2,900,000 2,915,080 0.26
MHP SE, Reg. S 7.75% 10/05/2024 usb 3,060,000 3,331,324 0.29
VF Ukraine PAT, Reg. S 6.2% 11/02/2025 USD 6,300,000 6,591,879 0.58

23,046,539 2.03
United Arab Emirates
Aldar Sukuk Ltd., Reg. S 4.75%

29/09/2025 usD 5,280,000 5,908,162 0.52
DP World Salaam, Reg. S, FRN 6%

Perpetual usD 5,500,000 6,052,557 0.53
Emirates NBD Bank PJSC, Reg. S, FRN

6.125% Perpetual usb 4,420,000 4,776,362 0.42
Galaxy Pipeline Assets Bidco Ltd., Reg. S

2.16% 31/03/2034 usb 5,600,000 5,513,300 0.49
Galaxy Pipeline Assets Bidco Ltd., Reg. S

3.25% 30/09/2040 usb 6,360,000 6,338,247 0.56
MAF Global Securities Ltd., Reg. S, FRN

6.375% Perpetual usD 6,380,000 6,962,072 0.61
National Central Cooling Co. PJSC, Reg. S

2.5% 21/10/2027 usb 6,000,000 5,979,168 0.53
Rakfunding Cayman Ltd., Reg. S 4.125%

09/04/2024 usb 3,020,000 3,245,745 0.29

44,775,613 3.95
Zambia
First Quantum Minerals Ltd., Reg. S 7.5%
01/04/2025 usb 11,481,000 11,953,271 1.05

11,953,271 1.05

Total Corporate Bonds 1,100,223,667 96.94

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds

Morocco

OCP SA, Reg. S 3.75% 23/06/2031 usb 830,000 840,242 0.08
840,242 0.08

Total Government Bonds 840,242 0.08

Total Other transferable securities and money market
instruments not admitted to official exchange listing or
dealt in on another regulated market

1,101,063,909 97.02

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reservet  USD

6,283,627 6,283,627 0.55

6,283,627  0.55

Total Collective Investment Schemes - UCITS 6,283,627 0.55

Total Units of authorised UCITS

or other collective investment undertakings 6,283,627 0.55

Total Investments 1,107,347,536 97.57

Cash 849,774  0.07

Other Assets/(Liabilities) 26,693,211 2.36

Total Net Assets 1,134,890,521 100.00

T Managed by an affiliate of the Investment Adviser.

§ Security is currently in default.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Emerging Markets Corporate Debt Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 43,689 EUR 36,648 01/07/2021 JP. Morgan 172 000
usb 20,003,221 EIR 16813688  02/07/2021 JP. Morgan 38,311 0.01
Unrealised Gain on Forward Currency Exchange Contracts - Assets 38,483 0.01
EUR Hedged Share Class
UsD 101,632 EUR 85219 01/07/2021 JP. Morgan 443 000
usb 317,130,146 EUR 266,426,721  02/07/2021 JP. Morgan 769,73 0.06
Usb 53,443 EWR 44933 09/07/2021 JP. Morgan 8l 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 770,260  0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 808,743  0.07
EUR 46,539 ush 55481 01/07/2021 JP. Morgan (2200 0.00
EUR 2,790 usb 3319 02/07/2021 JP. Morgan 6 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (226) 0.00
EUR Hedged Share Class
EUR 103,362 uso 123269  01/07/2021 JP. Morgan (535 0.00
EUR 266,416,411 USD 318,074,027  02/07/2021 JP.Morgan  (1,725862)  (0.16)
EUR 264,800,640 USD 315,242,983 09/07/2021 JP. Morgan (767,204)  (0.06)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (2,493,601) (0.22)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,493,827) (0.22)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,685,084) (0.15)

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
o As at 30 June 2021
To seek to maximise total return, measured ,
Quantity/ Market %

in US Dollars, through investment in the debt | vestments Curency  Vana e ar et

securities of government and government-

Transferable securities and money market instruments admitted to

related issuers located in emerging market official exchange listing or dealt in on another regulated market
countries (including, to the extent these Corporate Bonds
instruments are securities, participations in Brazil
. Braskem Netherlands Finance BV, Reg. S

loans between governments and financial 4.5% 31/01/2030 usD 720,000 756929 0.43
i i i i . i . MARB BondCo plc, Reg. S 3.95%
institutions), together with investing in the debt  2s01/203 USD 580,000 556800 032

Suzano Austria GmbH 3.75% 15/01/2031 USD 210,000 219450 012

securities of corporate issuers located
in or organised under the laws of Emerging

1,533,179  0.87

Chile
Market countries. Colbun SA, Reg. § 3.15% 06/03/2030 ~ USD 1,120,000 1,144,623 0.66
Empresa Nacional del Petroleo, Reg. S
4.75% 06/12/2021 usb 300,000 305,013 0.17
1,449,636  0.83
China
Fufeng Group Ltd., Reg. S 5.875%
28/08/2021 usD 1,050,000 1,056,484 0.60
Sinopec Group Overseas Development
2013 Ltd., Reg. S 4.375% 17/10/2023 USD 630,000 679,179 0.39

Sinopec Group Overseas Development
2014 Ltd., Reg. S 4.375% 10/04/2024 USD 1,250,000 1,365,812 0.78
Sinopec Group Overseas Development

2012 Ltd., Reg. S 4.875% 17/05/2042 USD 740,000 919,488 0.53
Three Gorges Finance | Cayman Islands
Ltd., Reg. S 3.7% 10/06/2025 usb 1,822,000 1,965,001 113

5,985,964  3.43

Colombia
Millicom International Cellular SA, Reg. S
6.625% 15/10/2026 usb 486,000 515,624 0.30
Termocandelaria Power Ltd., Reg. S
7.875% 30/01/2029 usD 619,750 662,321 0.38
1,177,945  0.68
India
Exportimport Bank of India, Reg. S
3.375% 05/08/2026 usb 560,000 597,875 0.34
597,875 0.34
Indonesia
Pertamina Persero PT, Reg. S 6.5%
07/11/2048 usD 880,000 1,170,936 0.67
Pertamina Persero PT, 144A 6.45%
30/05/2044 usb 590,000 770,174 0.44
1,941,110 1.11
Kazakhstan
KazMunayGas National Co. JSC, Reg. S
6.375% 24/10/2048 usb 1,151,000 1,527,593 0.88

1,527,593  0.88

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Malaysia Ukraine
Petronas Capital Ltd., Reg. S 3.5% NAK Naftogaz Ukraine, Reg. S 7.125%
21/04/2030 usb 1,100,000 1,207,140 0.69 19/07/2024 EUR 560,000 693,216 0.40
1,207,140 0.69 693,216 0.40
Mexico United Arab Emirates
Banco Nacional de Comercio Exterior SNC, DP World Crescent Ltd., Reg. S 4.848%
Reg. S, FRN 3.8% 11,/08/2026 usb 470,000 471,351 0.27 26/09/2028 usb 830,000 957,321 0.55
Cemex SAB de CV, Reg. S, FRN 5.125% Galaxy Pipeline Assets Bidco Ltd., Reg. S
31/12/2164 usb 430,000 444,384 0.26 3.25% 30/09/2040 usb 1,195,000 1,190,913 0.68
Petroleos Mexicanos 6.5% 23/01/2029  USD 260,000 267,663 0.15
Petroleos Mexicanos 6.84% 23/01/2030 USD 1,512,000 1,559,628 0.89 2,148,234 1.23
Petroleos Mexicanos 6.625% 15/06/2035 USD 575,000 552,517 0.32
Petroleos Mex!canos 6.625% 15/06/2038 USD 1,625,000 1,490,702 0.85 Total Corporate Bonds 31,887,254 18.27
Petroleos Mexicanos 6.35% 12/02/2048 USD 392,000 332,951 0.19
Petroleos Mexicanos 7.69% 23/01/2050 USD 729,000 702,902 0.40
Petroleos Mexicanos 6.95% 28/01/2060 USD 785,000 693,398 0.40
Petroleos Mexicanos, Reg. S 6.875% Government Bonds
16/10/2025 usb 690,000 759,097 0.44
Angola
Angola Government Bond, Reg. S 8%
7,274,593 417 26/11/2029 usb 818,000 841,567 0.48
Angola Government Bond, Reg. S 9.375%
Nigeria 08/05/2048 usb 1,200,000 1,257,126 0.72
IHS Netherlands Holdco BV, Reg. S 8%
18/09/2027 usb 1,050,000 1,141,875 0.65 2,098,693 1.20
1,141,875 0.65 .
Argentina
Argentina Government Bond 1%
Panama 09/07/2029 usD 180,721 68,983 0.04
Aeropuerto Internacional de Tocumen SA, Argentina Government Bond, STEP 0.125%
Reg. S 5.625% 18/05/2036 usD 560,000 606,906 0.35 09/07/2030 usb 562,439 202,596 0.12
AES Panama Generation Holdings SRL, Argentina Government Bond, STEP 0.125%
Reg. S 4.375% 31/05/2030 usb 520,000 544,804 0.31 09/07/2035 usb 1,183,260 376,928 0.21
Argentina Government Bond, STEP 0.125%
1,151,710 0.66 09/01/2038 usb 3,360,000 1,273,104 0.73
Peru 1,921,611 1.10
Corp. Financiera de Desarrollo SA, Reg. S
2.4% 28/09/2027 usD 310,000 304,211 0.18 Armenia
Corp. Financiera de Desarrollo SA, FRN, Armenia Government Bond, Reg. S 7.15%
1447 5.25% 15/07/2029 usb 1,224,000 1,279,080 0.73 26/03/2025 usb 490,000 557,592 0.32
Armenia Government Bond, Reg. S 3.95%
1,583,291 0.91 26/09/2029 usb 510,000 504,844 0.29
Saudi Arabia 1,062,436  0.61
SA Global Sukuk Ltd., Reg. S 2.694%
17/06/2031 usb 810,000 820,190 0.47 Azerbaijan
Azerbaijan Government Bond, Reg. S 3.5%
820,190 0.47 01/09/2032 usb 1,550,000 1,610,679 0.92
South Africa 1,610,679 0.92
Eskom Holdings SOC Ltd., Reg. S 8.45%
10/08/2028 usb 780,000 883,545 0.51 Bahrain
Bahrain Government Bond, Reg. S 6.75%
883,545 0.51 20/09/2029 usb 920,000 1,012,161 0.58
Bahrain Government Bond, Reg. S 7.5%
20/09/2047 usb 370,000 399,606 0.23
Turkey
Hazine Mustesarligi Varlik Kiralama A/S,
Reg. S 5.125% 22/06/2026 UsD 770,000 770158 0.44 1,411,767 0381
770,158  0.44

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Belarus Dominican Republic (continued)
Belarus Government Bond, Reg. S 6.2% Dominican Republic Government Bond,
28/02/2030 usb 210,000 182,998 0.10 144A 7.45% 30/04/2044 usb 739,000 895,114 0.51
Belarus Government Bond, Reg. S 6.378%
24/02/2031 usb 680,000 591,940 0.34 6,785,350  3.88
774,938 0.44 Ecuador
Ecuador Government Bond, Reg. S 0%
Brazil 31/07/2030 usD 335,294 186,092 0.10
Brazil Government Bond 4.5% Ecuador Government Bond, STEP, Reg. S
30/05/2029 usb 500,000 536,645 0.31 0.5% 31/07/2030 usb 1,096,200 940,002 0.54
Brazil Government Bond 3.875% Ecuador Government Bond, STEP, Reg. S,
12/06/2030 usb 530,000 535,698 0.31 FRN 0.5% 31/07/2035 usb 2,270,740 1,555,480 0.89
Brazil Government Bond 5% 27/01/2045 USD 1,816,000 1,845,737 1.06 Ecuador Government Bond, STEP, Reg. S,
Brazil Government Bond 6% 07/04/2026 USD 870,000 1,021,410 0.58 FRN 0.5% 31/07/2040 usD 1,596,600 989,908 0.57
3,939,490 2.26 3,671,482 2.10
Chile Egypt
Chile Government Bond 3.86% Egypt Government Bond 13.765%
21/06/2047 usb 400,000 443,320 0.25 05/01/2024 EGP 22,740,000 1,441,689 0.83
Chile Government Bond 3.5% 25/01,/2050 USD 920,000 967,173 0.56 Egypt Government Bond 14.06%
12/01/2026 EGP 15,000,000 948,234 0.54
1,410,493 0.81 Egypt Government Bond, Reg. S 4.75%
16/04/2026 EUR 930,000 1,154,457 0.66
i Egypt Government Bond, Reg. S 7.5%
Colombia . 31/01/2027 usb 390,000 439238 025
Colombia Government Bond 3% Egypt Government Bond, Reg. S 6.588%
30/01/2030 . UsD 990,000 97137 086 21/02/2028 UsD 240,000 254,702 0.5
Colombia Government Bond 5% Egypt Government Bond, Reg. S 6.375%
15/06/2045 ,Usb 1670000 1782508 102 11/04/2031 EBR  1,350000 1676432  0.96
Colombia Government Bond 4.125% Egypt Government Bond, Reg. S 8.875%
15/05/2051 usb 1,000,000 952,130 0.54 29/05,/2050 UsD 360,000 388818 0.22
Egypt Government Bond, Reg. S 8.15%
3,706,575  2.12 20/11/2059 usD 950,000 952,675  0.54
Egypt Government Bond, Reg. S 7.5%
Costa Rica 16/02/2061 usD 700,000 657,696 0.38
Costa Rica Government Bond, Reg. S Egypt Treasury Bill 0% 07/09/2021 EGP 19,300,000 1,199,913 0.69
6.125% 19/02/2031 usb 555,000 590,104 0.34
9,113,854  5.22
590,104 0.34
El Salvador
Croatia El Salvador Government Bond, Reg. S
Croatia Government Bond, Reg. S 6% 6.375% 18/01/2027 usb 1,621,000 1,479,989 0.85
26/01/2024 UsD 500,000 567,450 0.33 El Salvador Government BOﬂd, Reg. S
8.625% 28/02/2029 usD 50,000 49,125 0.03
567,450 0.33
1,529,114  0.88
Dominican Republic
Dominican Republic Government Bond, Gabon
Reg. S 6.875% 29/01/2026 USD 1,470,000 1,711,094 098  Gabon Government Bond, Reg. S 6.95%
Dominican Republic Government Bond, 16/06/2025 usb 440,000 477,950 0.27
Reg. S 9.75% 05/06/2026 DOP 41,000,000 823,962 0.47
Dominican Republic Government Bond, 477,950  0.27
Reg. S 6% 19/07/2028 usb 790,000 901,390 0.52
Dominican Republic Government Bond, Ghana
Re_g._S 4.875% _23/09/2032 usb 360,000 372,600 0.21 Ghana Government Bond, Reg. S 7.875%
Dominican Republic Government Bond, 11/02/2035 USD 450,000 444,656 0.26
Reg._S 5.3% 21_/01/2041 usb 540,000 541,350 0.31 Ghana Government Bond, Reg. S 8.875%
Dominican Republic Government Bond, 07/05/2042 UsD 780,000 789,376 0.45
Reg. S 5.875% 30/01/2060 usb 1,536,000 1,539,840 0.88 Ghana Government Bond, Reg. S 8.627%
16/06/2049 usb 870,000 840,498 0.48

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Ghana (continued) Kazakhstan
Ghana Government Bond, Reg. S 8.95% Kazakhstan Government Bond, Reg. S
26/03/2051 usD 360,000 356,922 0.20 6.5% 21/07/2045 usb 450,000 659,407 0.38
Kazakhstan Government Bond, Reg. S
2,431,452 1.39 5.125% 21/07/2025 usD 1,310,000 1,524,573 0.87
Guatemala 2,183,980 1.25
Guatemala Government Bond, Reg. S
4.875% 13/02/2028 usb 760,000 853,100 0.49 Kenya
Guatemala Government Bond, Reg. S Kenya Government Bond, Reg. S 8%
6.125% 01/06/2050 usb 340,000 415,143 0.24 22/05/2032 usb 1,340,000 1,511,594 0.87
1,268,243  0.73 1,511,594  0.87
Honduras Lebanon
Honduras Government Bond, Reg. S Lebanon Government Bond 6.85%
5.625% 24,/06/2030 usb 200,000 210,000 0.12 25/05/2029% usb 760,000 100,498 0.06
Lebanon Government Bond, Reg. S 6.85%
210,000 0.12 23/03/2027 UsD 1,910,000 251,404  0.14
351,902 0.20
Hungary
Hungary Government Bond 5.375%
25/03/2024 usb 890,000 1,005,043 0.58 Macedonia
Hungary Government Bond 7.625% North Macedonia Government Bond, Reg.
29/03/2041 usb 382,000 627,237 0.36 S 1.625% 10/03/2028 EUR 410,000 481,365 0.28
1,632,280 0.94 481,365 0.28
Indonesia Mexico
Indonesia Government Bond 5.35% Mexican Bonos 7.75% 29/05/2031 MXN 33,643,000 1,793,370 1.03
11/02/2049 usb 293,000 381,580 0.22 Mexico Government Bond 4.15%
Indonesia Government Bond 4.45% 28/03/2027 usb 252,000 285,447 0.16
15/04/2070 usb 750,000 888,483 0.51 Mexico Government Bond 3.75%
Indonesia Government Bond, 144A 11/01/2028 usD 410,000 448,390 0.26
5.875% 15/01/2024 usb 1,000,000 1,130,530 0.65 Mexico Government Bond 4.5%
Indonesia Government Bond, Reg. S 22/04/2029 usD 500,000 566,477 0.32
5.875% 15/01/2024 usD 1,020,000 1,153,141 0.66 Mexico Government Bond 3.771%
Indonesia Government Bond, Reg. S 24/05/2061 usb 206,000 192,224 0.11
4.125% 15/01/2025 usb 1,788,000 1,977,314 1.13 Mexico Government Bond 3.75%
Indonesia Government Bond, Reg. S 4.75% 19/04/2071 usb 300,000 275,031 0.16
08/01/2026 usb 1,974,000 2,255,931 1.29
3,560,939 2.04
7,786,979 4.46
Mongolia
Ivory Coast Mongolia Government Bond, Reg. S
Ivory Coast Government Bond, Reg. S 5.625% 01/05/2023 usD 800,000 846,973 0.49
4.875% 30/01/2032 EUR 690,000 820,848 0.47 Mongolia Government Bond, Reg. S
5.125% 07/04/2026 usb 280,000 299,600 0.17
820,848 0.47 Mongolia Government Bond, Reg. S 4.45%
07/07/2031 usb 480,000 472,541 0.27
Jamaica
Jamaica Government Bond 8% 1,619,114 0.93
15/03/2039 usb 470,000 660,531 0.38
Jamaica Government Bond 7.875% Morocco
28/07/2045 Usb 480,000 670,800 0.38 Morocco Government Bond, Reg. S 4%
15/12/2050 usb 775,000 720,235 0.41
1,331,331 0.76
720,235 0.41
Jordan
Jordan Government Bond, Reg. S 7.375%
10/10/2047 usb 880,000 928,699 0.53

928,699 0.53

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Nigeria Qatar
Nigeria Government Bond, Reg. S 6.5% Qatar Government Bond, Reg. S 4%
28/11/2027 usb 1,260,000 1,339,200 0.76 14/03/2029 usb 708,000 816,076 0.47
Nigeria Government Bond, Reg. S 7.143% Qatar Government Bond, Reg. S 3.75%
23/02/2030 usb 840,000 888,597 0.51 16/04/2030 usD 830,000 940,876 0.54
Nigeria Government Bond, Reg. S 9.248% Qatar Government Bond, Reg. S 4.817%
21/01/2049 usb 1,600,000 1,828,183 1.05 14/03/2049 usb 3,007,000 3,876,895 2.22
4,055,980  2.32 5,633,847 3.23
Oman Romania
Oman Government Bond, Reg. S 6% Romania Government Bond, Reg. S
01/08/2029 usD 2,660,000 2,834,701 1.62 4.375% 22/08/2023 usD 720,000 777,652 0.45
Oman Government Bond, Reg. S 6.25% Romania Government Bond, Reg. S
25/01/2031 usb 2,300,000 2,475,320 1.42 4.875% 22/01/2024 usD 540,000 596,228 0.34
Romania Government Bond, Reg. S 2%
5,310,021 3.04 14/04/2033 EUR 390,000 460,250 0.26
Romania Government Bond, Reg. S 4%
14/02/2051 usb 800,000 841,414 0.48
Panama
Panama Government Bond 4%
22/09/2024 USD 470,000 513677  0.29 2675544 153
Panama Government Bond 3.875%
17/03/2028 usb 1,440,000 1,585,951 0.91 Russia
Panama Government Bond 4.5% Russian Foreign Bond - Eurobond, Reg. S
01,/04/2056 usb 930,000 1,057,075 0.61 4.5% 04/04/2022 usD 2,200,000 2,266,055 1.30
Russian Foreign Bond - Eurobond, Reg. S
3,156,703 1.81 5.625% 04/04/2042 usb 3,400,000 4,373,250 2.50
6,639,305  3.80
Paraguay
Paraguay Government Bond, Reg. S 4.95%
28/04/2031 usD 880,000 1,002,452 0.57 Saudi Arabia
Paraguay Government Bond, Reg. S 5.4% Saudi Government Bond, Reg. S 4.375%
30/03/2050 usD 1,160,000 1,358,650 0.78 16/04/2029 usD 990,000 1,148,400 0.66
Saudi Government Bond, Reg. S 5.25%
2,361,102 1.35 16/01/2050 usb 1,300,000 1,705,045 0.98
Saudi Government Bond, Reg. S 3.45%
Peru 02/02/2061 usb 970,000 969,466 0.55
Peru Government Bond 2.783%
23/01/2031 UsD 300,000 306750  0.17 3822011 219
Peru Government Bond 6.55%
14/03/2037 usb 480,000 660,266 0.38 Senegal
Peru Government Bond 5.625% Senegal Government Bond, Reg. S 6.25%
18/11/2050 usb 1,300,000 1,795,976 1.03 23/05/2033 usD 760,000 803,176 0.46
2,762,992 1.58 803,176  0.46
Philippines Serbia
Philippine Government Bond 9.5% Serbia Government Bond, Reg. S 2.125%
02/02/2030 usb 1,909,000 3,021,804 1.73 01/12/2030 usb 360,000 341,973 0.20
Philippine Government Bond 3.95%
20/01/2040 usb 447,000 497,365 0.29 341,973  0.20
3,519,169 2.02 South Africa
South Africa Government Bond 4.3%
Poland 12/10/2028 usb 1,645,000 1,703,447 0.98
Poland Government Bond 3% 17/03/2023 USD 820,000 857,085 0.49
1,703,447  0.98
857,085  0.49

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Sri Lanka
Sri Lanka Government Bond, Reg. S 6.2%
11/05/2027 usb 1,350,000 845,654 0.49
Sri Lanka Government Bond, Reg. S 7.55%
28/03/2030 usb 420,000 268,800 0.15
1,114,454 0.64
Turkey
Turkey Government Bond 5.75%
22/03/2024 usb 1,370,000 1,424,100 0.82
Turkey Government Bond 6.375%
14/10/2025 usD 990,000 1,039,343 0.59
Turkey Government Bond 5.25%
13/03/2030 usb 1,500,000 1,428,469 0.82
Turkey Government Bond 6.875%
17/03/2036 usb 1,800,000 1,824,453 1.04
Turkey Government Bond 4.875%
16/04/2043 usb 370,000 295,872 0.17
6,012,237 3.44
Ukraine
Ukraine Government Bond, Reg. S 7.75%
01/09/2023 usb 726,000 783,772 0.45
Ukraine Government Bond, Reg. S 7.75%
01,/09/2026 usb 2,562,000 2,835,266 1.62
3,619,038 2.07
United Arab Emirates
Abu Dhabi Government Bond, Reg. S
3.125% 03/05/2026 usb 1,809,000 1,979,571 113
Abu Dhabi Government Bond, Reg. S 2.5%
30/09/2029 usb 470,000 491,850 0.28
Abu Dhabi Government Bond, Reg. S
3.125% 16/04/2030 usb 860,000 936,168 0.54
Abu Dhabi Government Bond, Reg. S 2.7%
02/09/2070 usD 830,000 754,445 0.43
4,162,034 2.38
Uruguay
Uruguay Government Bond 4.375%
27/10/2027 usb 1,250,000 1,438,863 0.83
Uruguay Government Bond 5.1%
18/06/2050 usb 1,330,000 1,748,012 1.00
3,186,875 1.83
Uzbekistan
Uzbekistan Government Bond, Reg. S
3.7% 25/11/2030 usb 550,000 549,257 0.32

549,257  0.32

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA, Reg. S 6%

15/11/2026§ usb 14,050,000 632,250 0.36
632,250 0.36
Zambia
Zambia Government Bond, Reg. S 5.375%
20/09/2022 usD 760,000 481,481 0.28

481,481 0.28

Total Government Bonds 130,911,828 74.99

Total Transferable securities and money market
instruments admitted to official exchange listing

or dealt in on another regulated market 162,799,082 93.26

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Government Bonds

Venezuela, Bolivarian Republic of
Venezuela Government Bond, FRN 0%

31/12/2050 usD 852,000 0 0.00
0 0.00
Total Government Bonds 0 0.00

Total Other transferable securities and money market
instruments not admitted to official exchange listing or
dealt in on another regulated market 0 0.00
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Liquidity Fund — MS Reserve’ usD 9,180,770 9,180,770 5.26
9,180,770  5.26
Total Collective Investment Schemes - UCITS 9,180,770 5.26

Total Units of authorised UCITS

or other collective investment undertakings 9,180,770 5.26
Total Investments 171,979,852 98.52
Cash 502,370 0.29
Other Assets/(Liabilities) 2,078,585 1.19
Total Net Assets 174,560,807 100.00

T Managed by an affiliate of the Investment Adviser.

§ Security is currently in default.

*Security is valued at its fair value under the direction of the Board of Directors.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.



Morgan Stanley Investment Funds 30 June 2021

Emerging Markets Debt Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usb 190,902 EUR 160,135 01/07/2021 JP. Morgan 755 0.00
uso 18,603 EUR 15,637 02/07/2021 JP. Morgan 3% 000
usD 5,593,272 EUR 4,580,000  25/08/2021 BNP Paribas 148,789 0.09
Unrealised Gain on Forward Currency Exchange Contracts - Assets 149,580  0.09
EUR Hedged Share Class
usD 52,003 EUR 43605 01/07/2021 JP. Morgan 226 0.00
usD 21,286,697 EUR 22,923,712 02/07/2021 JP. Morgan 66,624 004
usD 12,49 EUR 10505 09/07/2021 JP. Morgan 19 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 66,869  0.04
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 216,449 013
EUR 36,768 uso 43833 01/07/2021 JP. Morgan (173 0.00
Usb 959,744 MXN 19,300,000  25/08/2021 (Citigroup (6,080 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (6,253)  0.00
EUR Hedged Share Class
EUR 67,925 usD 81,007  01/07/2021 JP. Morgan (3520  0.00
EUR 22,934,216 USD 27,381,013 02/07/2021 JP. Morgan (148467)  (0.08)
EUR 22,765,492 UsD 27,102,137 09/07/2021 JP. Morgan (65,964)  (0.05)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (214,783) (0.13)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (221,036) (0.13)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (4,587) 0.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Domestic Debt Fund

INVESTMENT AIM

To seek to maximise total return, measured
in US Dollars, primarily through investment
in a portfolio of emerging market bonds
and other emerging market debt securities,
denominated in the local currency of issue.
The Fund intends to invest its assets

in emerging market debt securities that
provide a high level of current income, while
at the same time holding the potential for
capital appreciation.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds

Kazakhstan
Development Bank of Kazakhstan JSC,
Reg. S 10.95% 06/05/2026 KZT 274,000,000 646,551 0.51
646,551 0.51
Total Corporate Bonds 646,551 0.51
Government Bonds
Brazil
Brazil Notas do Tesouro Nacional 10%
01/01/2023 BRL 1,729,000 3,596,682 2.85
Brazil Notas do Tesouro Nacional 10%
01/01/2025 BRL 2,169,500 4,598,935 3.65
Brazil Notas do Tesouro Nacional 10%
01/01/2027 BRL 1,257,000 2,679,502 2.13
10,875,119 8.63
Chile
Bonos de la Tesoreria de la Republica en
pesos 4.5% 01/03/2026 CLP 1,300,000,000 1,880,209 1.49
Bonos de la Tesoreria de la Republica en
pesos, Reg. S, 144A 2.8% 01/10/2033 CLP 215,000,000 244,579 0.20
2,124,788 1.69
China
China Government Bond 3.29%
18/10/2023 CNY 21,040,000 3,307,634 2.62
China Government Bond 1.99%
09/04/2025 CNY 3,900,000 584,188 0.46
China Government Bond 3.13%
21/11/2029 CNY 31,310,000 4,849,504 3.85
China Government Bond 2.68%
21/05/2030 CNY 23,780,000 3,547,967 2.82
12,289,293 9.75
Colombia
Colombian TES 6.25% 26/11/2025 COP 2,451,500,000 664,682 0.53
Colombian TES 7.5% 26,/08/2026 COP 5,290,300,000 1,492,593 1.18
Colombian TES 6% 28/04,/2028 COP 7,832,800,000 2,009,545 1.60
Colombian TES 7.75% 18/09/2030 COP 4,799,300,000 1,338,006 1.06

5,504,826  4.37

Czech Republic
Czech Republic Government Bond 2.75%

23/07/2029 CzK 7,000,000 349,499 0.28
Czech Republic Government Bond 1.2%

13/03/2031 CZK 28,630,000 1,261,438 1.00
Czech Republic Government Bond 2%

13/10/2033 CZK 12,680,000 600,774 0.47

2,211,711 1.75
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Emerging Markets Domestic Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Dominican Republic
Dominican Republic Government Bond,

Reg. S 8.9% 15/02/2023 DOP 9,000,000 168,362 0.13
Dominican Republic Government Bond,
Reg. S 9.75% 05/06/2026 DOP 32,850,000 660,174 0.53
828,536 0.66
Egypt
Egypt Government Bond 13.765%
05/01/2024 EGP 18,969,000 1,202,613 0.95
Egypt Government Bond 14.06%
12/01/2026 EGP 11,750,000 742,783 0.59
Egypt Treasury Bill 0% 07/09/2021 EGP 14,325,000 890,609 0.71
2,836,005 2.25
Hungary
Hungary Government Bond 5.5%
24/06/2025 HUF 213,520,000 819,224 0.65
Hungary Government Bond 3%
27/10/2027 HUF 406,950,000 1,435,647 1.14
Hungary Government Bond 3%
21/08/2030 HUF 251,730,000 888,367 0.70
3,143,238 2.49
India

India Government Bond 8.4% 28/07/2024

NR 75,400,000 1,109,374 0.88

1,109,374 0.88

Indonesia
Indonesia Government Bond 8.375%

15/03/2024 IDR 20,605,000,000 1,554,285 1.23
Indonesia Government Bond 6.5%

15/06/2025 IDR 18,000,000,000 1,304,516 1.04
Indonesia Government Bond 7%

15/09/2030 IDR 45,660,000,000 3,262,013 2.59
Indonesia Government Bond 6.5%

15/02/2031 IDR 61,790,000,000 4,234,959 3.36
Indonesia Government Bond 7.5%

15/08/2032 IDR 1,654,000,000 120,571 0.10
Indonesia Government Bond 6.625%

15/05/2033 IDR  5,750,000,000 395,842 0.31
Indonesia Government Bond 7.5%

15/06/2035 IDR 24,230,000,000 1,729,521 1.37
Indonesia Government Bond 8.375%

15/04/2039 IDR 1,000,000,000 76,586 0.06

12,678,293 10.06

Malaysia
Malaysia Government Bond 4.181%

15/07/2024 MYR 4,457,000 1,131,227 0.90
Malaysia Government Bond 3.955%

15/09/2025 MYR 8,910,000 2,265,595 1.80
Malaysia Government Bond 3.9%

30/11/2026 MYR 5,169,000 1,325,336 1.05
Malaysia Government Bond 3.899%

16/11/2027 MYR 6,640,000 1,685,610 1.34

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Malaysia (continued)
Malaysia Government Bond 2.632%

15/04/2031 MYR 5,465,000 1,244,065 0.98
Malaysia Government Bond 4.232%

30/06/2031 MYR 4,425,000 1,143,955 0.91
Malaysia Government Bond 3.757%

22/05/2040 MYR 2,830,000 641,542 0.51

9,437,330 7.49

Mexico
Mexican Bonos 10% 05/12/2024 MXN 16,404,900 923,223 0.73
Mexican Bonos 7.5% 03/06/2027 MXN 89,159,800 4,685,143 3.72
Mexican Bonos 8.5% 31/05/2029 MXN 78,751,200 4,374,748 347
Mexican Bonos 7.75% 29/05/2031 MXN 54,078,700 2,882,713 2.29

12,865,827 10.21
Peru
Peru Government Bond 5.94%

12/02/2029 PEN 1,930,000 544,438 0.43
Peru Government Bond 6.15%

12/08/2032 PEN 1,525,000 411,718 0.33
Peru Government Bond 5.4% 12/08/2034 PEN 1,259,000 305,910 0.24
Peru Government Bond 5.35%

12/08/2040 PEN 1,345,000 305,453 0.24
Peru Government Bond, Reg. S 6.35%

12/08/2028 PEN 3,788,000 1,091,770 0.86

2,659,289 2.10
Poland
Poland Government Bond 3.25%

25/07/2025 PLN 17,466,000 4,991,243 3.96
Poland Government Bond 2.5%

25/07/2027 PLN 6,252,000 1,746,634 1.39

6,737,877 5.35
Romania
Romania Government Bond 4.75%

24/02/2025 RON 4,525,000 1,173,032 0.93
Romania Government Bond 5.8%

26/07/2027 RON 4,360,000 1,227,258 0.98
Romania Government Bond 4.75%

11/10/2034 RON 2,350,000 607,803 0.48

3,008,093 2.39
Russia
Russian Federal Bond - OFZ 7%

16/08/2023 RUB 46,110,000 636,019 0.51
Russian Federal Bond - OFZ 7.95%

07/10/2026 RUB 379,811,000 5,447,264 4.32
Russian Federal Bond - OFZ 6.9%

23/05/2029 RUB 216,842,000 2,965,846 2.35
Russian Federal Bond - OFZ 7.7%

23/03/2033 RUB 63,000,000 906,631 0.72

9,955,760  7.90
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Emerging Markets Domestic Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

South Africa
South Africa Government Bond 8%

31/01/2030 ZAR 76,161,000 5,085,223 4.04
South Africa Government Bond 8.25%

31/03/2032 ZAR 68,298,283 4,390,707 3.48
South Africa Government Bond 9%

31/01/2040 ZAR 20,000,000 1,236,777 0.98
South Africa Government Bond 8.75%

31/01/2044 ZAR 5,870,000 350,656 0.28

11,063,363 8.78
Thailand
Thailand Government Bond 3.625%

16/06/2023 THB 33,240,000 1,099,458 0.87
Thailand Government Bond 3.85%

12/12/2025 THB 66,956,000 2,371,267 1.88
Thailand Government Bond 2.125%

17/12/2026 THB 74,800,000 2,482,439 1.97
Thailand Government Bond 4.875%

22/06/2029 THB 43,010,000 1,684,168 1.34
Thailand Government Bond 3.65%

20/06/2031 THB 22,390,000 817,726 0.65
Thailand Government Bond 2.875%

17/06/2046 THB 30,320,000 997,266 0.79

9,452,324 7.50
Turkey
Turkey Government Bond 9.2%

22/09/2021 TRY 4,000,000 452,889 0.36
Turkey Government Bond 11%

02/03/2022 TRY 2,860,000 316,891 0.25
Turkey Government Bond 10.7%

17/08/2022 TRY 2,670,000 287,219 0.23
Turkey Government Bond 7.1%

08/03/2023 TRY 780,000 76,802 0.06
Turkey Government Bond 10.4%

20/03/2024 TRY 712,000 69,945 0.06
Turkey Government Bond 8% 12/03/2025 TRY 1,040,000 89,733 0.07
Turkey Government Bond 11%

24/02/2027 TRY 10,576,000 947,465 0.75

2,240,944 1.78
Zambia
Zambia Government Bond 11%

25/01/2026 MW 6,480,000 149,791 0.12
Zambia Government Bond 13%

25/01/2031 MW 16,150,000 312,907 0.25

462,698 0.37
Total Government Bonds 121,484,688 96.40
Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 122,131,239 96.91

The accompanying notes are an integral part of these financial statements.

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar

Liquidity Fund — MS Reserve’ usD 756,295 756,295 0.60

756,295  0.60

Total Collective Investment Schemes - UCITS 756,295 0.60
Total Units of authorised UCITS
or other collective investment undertakings 756,295 0.60
Total Investments 122,887,534 97.51
Cash 652,701 0.52

Other Assets/(Liabilities) 2,480,957 1.97

Total Net Assets 126,021,192 100.00

T Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Emerging Markets Domestic Debt Fund (continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives

as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
Usb 64,293 EUR 53931  01/07/2021 JP. Morgan 254000
usD 19,017 EUR 15985 02/07/2021 JP. Morgan 3% 000
HUF 367,000,000 USD 1,234489  25/08/2021 Barclays 3621 0.00
MXN 3,000,000 Usb 148868  25/08/2021  Goldman Sachs 1,261 0.00
usb 276,951 IDR 4,000,000,000  25/08/2021 BNP Paribas 3719 0.00
usb 1,158,561 IR~ 86,000,000  25/08/2021 State Street 9,021 0.01
Unrealised Gain on Forward Currency Exchange Contracts - Assets 17912 0.01
EUR Hedged Share Class
usb 82,19 EWR 68,921  01/07/2021 JP. Morgan 37 000
usb 16,799,095 ER 14113168  02/07/2021 JP. Morgan 4083%  0.04
usb 58,533 EUR 49,213 09/07/2021 J.P. Morgan 89 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 41,282  0.04
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 59,194  0.05
EUR 69,206 Ush 82,502 01/07/2021 JP. Morgan (3260 0.00
EUR 1,020 Usb 1,214 02/07/2021 JP. Morgan @ 000
CLP 449,000,000 ush 627538  25/08/2021 BNP Paribas 8847)  (0.01)
CNH 4,310,000 Usb 665,322 25/08/2021 UBS (9799 0.00
CZK 65,293,000 USD 3123638  25/08/2021 BNP Paribas (85879 (0.07)
HUF 500,000,000 USD 1,736,571  25/08/2021 BNP Paribas (49,7720 (0.04)
MXN 2,520,000 Usb 126860  25/08/2021 Merrill Lynch (753 0.00
PLN 11,750,000 UsD 3175084  25/08/2021 JP. Morgan (88,780)  (0.07)
RON 3,000,000 Ush 739,701 25/08/2021  Goldman Sachs (18312 (0.01)
Usb 547,005 MXN 11,000,000  25/08/2021 Citibank (3465 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (257,115)  (0.20)
EUR Hedged Share Class
EUR 71,734 Ush 85,549 01/07/2021 JP. Morgan (372 0.00
EUR 14,114,957 USD 16,851,507  02/07/2021 JP. Morgan (91,125 (0.07)
EUR 14,106,699 USD 16,793,860  09/07/2021 JP. Morgan (40823 (0.04)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (132,320) (0.11)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (389,435) (0.31)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (330,241) (0.26)

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Fixed Income Opportunities Fund

INVESTMENT AIM

To seek to maximise total return measured

in US Dollars, primarily through investment

in the Fixed Income Securities of issuers
located in Emerging Market Countries that
provide a high level of current income, while at
the same time holding the potential for capital
appreciation or issues denominated in the
currencies of Emerging Market Countries.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds

Argentina
Pampa Energia SA, Reg. S 9.125%

15/04/2029 usb 570,000 521,396 0.26
Telecom Argentina SA, Reg. S 8%

18/07/2026 usD 370,000 350,344 0.17

871,740  0.43
Armenia
Ardshinbank CJSC, Reg. S 6.5%
28/01/2025 usb 1,140,000 1,139,287 0.57
1,139,287  0.57
Brazil
Braskem Netherlands Finance BV, Reg. S

4.5% 31/01/2030 usD 510,000 536,158 0.27
lochpe-Maxion Austria GmbH, Reg. S 5%

07/05/2028 usD 500,000 505,857 0.25
MARB BondCo plc, Reg. S 3.95%

29/01/2031 usb 1,080,000 1,036,800 0.52
MercadolL.ibre, Inc. 3.125% 14/01/2031 USD 740,000 726,465 0.36
Movida Europe SA, Reg. S 5.25%

08/02/2031 usb 1,040,000 1,052,761 0.52
Suzano Austria GmbH 3.75% 15/01/2031 USD 215,000 224,675 0.11

4,082,716 2.03
Chile
ATP Tower Holdings LLC, Reg. S 4.05%

27/04/2026 usb 1,060,000 1,088,037 0.54
Cencosud SA, Reg. S 4.375%

17/07/2027 usb 950,000 1,040,925 0.52
Colbun SA, Reg. S 3.15% 06/03/2030  USD 1,000,000 1,021,985 0.51
Kenbourne Invest SA, Reg. S 4.7%

22/01/2028 usb 1,080,000 1,093,532 0.54

4,244,479 2.11
China
Country Garden Holdings Co. Ltd., Reg. S

3.3% 12/01/2031 usb 1,300,000 1,227,363 0.61
Huarong Finance 2019 Co. Ltd., Reg. S

3.875% 13/11/2029 usb 690,000 479,550 0.24
Huarong Finance Il Co. Ltd., Reg. S

4.625% 03/06/2026 usb 1,000,000 705,000 0.35
Kaisa Group Holdings Ltd., Reg. S 10.5%

15/01/2025 usD 510,000 481,287 0.24
Sinopec Group Overseas Development

2018 Ltd., Reg. S 2.95% 12/11/2029 USD 650,000 685,344 0.34
Sunac China Holdings Ltd., Reg. S 7.5%

01/02/2024 usb 410,000 420,250 0.21
Sunac China Holdings Ltd., Reg. S 6.5%

10/01/2025 usD 495,000 487,237 0.24

4,486,031 2.23
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Transferable securities and money market instruments admitted to
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Corporate Bonds (continued)

Colombia
Banco GNB Sudameris SA, Reg. S, FRN
7.5% 16/04/2031 usbD 600,000 610,320 0.30
Canacol Energy Ltd., Reg. S 7.25%
03/05/2025 usb 490,000 521,514 0.26
Grupo Aval Ltd., Reg. S 4.375%
04/02/2030 usb 1,080,000 1,066,203 0.53
Millicom International Cellular SA, Reg. S
6.625% 15/10/2026 usb 243,000 257,812 0.13
SierraCol Energy Andina LLC, Reg. S 6%
15/06/2028 usD 510,000 517,268 0.26
Termocandelaria Power Ltd., Reg. S
7.875% 30/01/2029 usb 629,000 672,206 0.33
3,645,323 1.81
Egypt
African Exportimport Bank (The), Reg. S
3.994% 21/09/2029 usb 1,670,000 1,761,299 0.88
1,761,299  0.88
Ghana
Kosmos Energy Ltd., Reg. S 7.125%
04/04/2026 usD 985,000 979,597 0.49
Tullow Oil plc, Reg. S 10.25%
15/05/2026 usb 560,000 590,151 0.29
1,569,748 0.78
India
Greenko Investment Co., Reg. S 4.875%
16/08/2023 usD 1,200,000 1,220,220 0.61
1,220,220 0.61
Indonesia
Pertamina Persero PT, Reg. S 6.5%
07/11/2048 usb 780,000 1,037,875 0.52
1,037,875  0.52
Israel
Energean Israel Finance Ltd., Reg. S, 144A
4.875% 30/03/2026 usb 1,005,000 1,031,622 0.51
Teva Pharmaceutical Finance Netherlands
Il BV 7.125% 31,/01/2025 usD 1,540,000 1,698,923 0.85
2,730,545 1.36
Jamaica
Sagicor Financial Co. Ltd., Reg. S 5.3%
13/05/2028 usb 410,000 425,010 0.21
425,010 0.21

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Kazakhstan
Development Bank of Kazakhstan JSC,
Reg. S 10.95% 06/05/2026 KZT 448,000,000 1,057,134 0.53
1,057,134  0.53
Mexico
Cemex SAB de CV, Reg. S, FRN 5.125%

31/12/2164 usD 490,000 506,390 0.25
Financiera Independencia SAB de CV

SOFOM ENR, Reg. S 8% 19/07/2024  USD 1,530,000 1,436,326 0.71
Nemak SAB de CV, Reg. S 3.625%

28/06/2031 usb 480,000 483,000 0.24
Petroleos Mexicanos 6.5% 13/03/2027  USD 2,360,000 2,487,723 1.24
Petroleos Mexicanos 6.75% 21/09/2047 USD 1,210,000 1,074,432 0.53
Petroleos Mexicanos 6.35% 12/02/2048 USD 1,344,000 1,141,546 0.57
Petroleos Mexicanos 6.95% 28/01/2060 USD 514,000 454,021 0.23
Petroleos Mexicanos, Reg. S 6.875%

16/10/2025 usb 720,000 792,101 0.39
Total Play Telecomunicaciones SA de CV,

Reg. S 7.5% 12/11/2025 usD 1,040,000 1,087,741 0.54
Trust Fibra Uno, REIT, Reg. S 6.39%

15/01/2050 usD 740,000 868,542 0.43
Unifin Financiera SAB de CV, Reg. S

9.875% 28/01/2029 usb 520,000 511,350 0.26

10,843,172 5.39
Moldova
Aragvi Finance International DAC, Reg. S
8.45% 29/04/2026 usD 845,000 881,969 0.44
881,969 0.44
Nigeria
Fidelity Bank plc, Reg. S 10.5%

16/10/2022 usb 1,140,000 1,228,179 0.61
First Bank of Nigeria Ltd., Reg. S 8.625%

27/10/2025 usb 930,000 993,068 0.49
IHS Netherlands Holdco BV, Reg. S 8%

18/09/2027 usb 1,462,000 1,589,925 0.79
SEPLAT Energy plc, Reg. S 7.75%

01,/04/2026 usb 1,140,000 1,190,416 0.59
United Bank for Africa plc, Reg. S 7.75%

08/06/2022 usb 1,510,000 1,563,907 0.78

6,565,495 3.26
Panama
Aeropuerto Internacional de Tocumen SA,

Reg. S 5.625% 18/05/2036 usD 490,000 531,042 0.26
AES Panama Generation Holdings SRL,

Reg. S 4.375% 31/05/2030 usb 995,000 1,042,461 0.52
Banistmo SA, Reg. S 4.25% 31/07/2027 USD 510,000 538,081 0.27

2,111,584 1.05
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Corporate Bonds (continued)

Peru
Corp. Financiera de Desarrollo SA, Reg. S
2.4% 28/09/2027 usb 320,000 314,210 0.16
InRetail Consumer, Reg. S 3.25%
22/03/2028 usb 550,000 543,612 0.27
Lima Metro Line 2 Finance Ltd., Reg. S
4.35% 05/04/2036 usb 840,000 866,162 0.43
1,723,984 0.86
Russia
Alfa Bank AO, Reg. S, FRN 5.95%
15/04/2030 usb 1,100,000 1,157,904 0.58
1,157,904 0.58
Saudi Arabia
SA Global Sukuk Ltd., Reg. S 2.694%
17/06/2031 usb 970,000 982,203 0.49
982,203 0.49
South Africa
Absa Group Ltd., Reg. S, FRN 6.375%
Perpetual usb 660,000 675,748 0.33
Eskom Holdings SOC Ltd., Reg. S 8.45%
10/08/2028 usb 300,000 339,825 0.17
1,015,573 0.50
Supra-National
Banque Ouest Africaine de Developpement,
Reg. S 2.75% 22/01/2033 EUR 1,100,000 1,372,616 0.68
1,372,616 0.68
Tanzania
HTA Group Ltd., Reg. S 7% 18/12/2025 USD 670,000 715,238 0.35
715,238 0.35
Togo
Ecobank Transnational, Inc., Reg. S, FRN
8.75% 17/06/2031 usb 460,000 470,148 0.23
470,148 0.23
Turkey
Hazine Mustesarligi Varlik Kiralama A/S,
Reg. S 5.125% 22/06/2026 usb 920,000 920,189 0.46
Limak Iskenderun Uluslararasi Liman
Isletmeciligi A/S, Reg. S 9.5%
10/07/2036 usb 500,000 526,934 0.26

1,447,123 0.72

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Ukraine
NAK Naftogaz Ukraine, Reg. S 7.125%
19/07/2024 EUR 730,000 903,656 0.45
903,656  0.45
United Arab Emirates
DP World plc, Reg. S 4.7% 30/09/2049  USD 350,000 389,200 0.20
DP World Salaam, Reg. S, FRN 6%
Perpetual usD 1,340,000 1,474,623 0.73
Galaxy Pipeline Assets Bidco Ltd., Reg. S
2.16% 31/03/2034 usb 940,000 925,447 0.46
Galaxy Pipeline Assets Bidco Ltd., Reg. S
3.25% 30/09/2040 usb 1,215,000 1,210,844 0.60
MAF Global Securities Ltd., Reg. S, FRN
6.375% Perpetual usb 1,340,000 1,462,253 0.73
5,462,367 2.72
United States of America
Empresa Generadora de Electricidad Itabo
SA, Reg. S 7.95% 11/05/2026 usb 345,600 358,004 0.18
358,004 0.18
Total Corporate Bonds 64,282,443 31.97
Government Bonds
Angola
Angola Government Bond, Reg. S 8%
26/11/2029 usb 780,000 802,472 0.40
802,472 0.40
Argentina
Argentina Government Bond 1%
09/07/2029 usD 74,603 28,477 0.01
Argentina Government Bond, STEP 0.125%
09/07/2030 usD 397,305 143,113 0.07
Argentina Government Bond, STEP 0.125%
09/07/2035 usb 727,894 231,871 0.12
Argentina Government Bond, STEP 0.125%
09/01/2038 usb 1,000,000 378,900 0.19
782,361 0.39
Armenia
Armenia Government Bond, Reg. S 7.15%
26/03/2025 usb 490,000 557,592 0.28
Armenia Government Bond, Reg. S 3.95%
26/09/2029 usb 510,000 504,844 0.25
1,062,436  0.53
Belarus
Belarus Government Bond, Reg. S 6.378%
24/02/2031 usD 305,000 265,502 0.13

265,502 0.13
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Government Bonds (continued)

Brazil
Brazil Government Bond 4.5%

30/05/2029 usb 420,000 450,782 0.22
Brazil Government Bond 3.875%

12/06/2030 usb 520,000 525,590 0.26
Brazil Notas do Tesouro Nacional 10%

01/01/2023 BRL 793,700 1,651,062 0.82
Brazil Notas do Tesouro Nacional 10%

01/01/2025 BRL 1,844,300 3,909,572 1.95
Brazil Notas do Tesouro Nacional 10%

01/01/2027 BRL 190,000 405,016 0.20

6,942,022 3.45
Chile
Bonos de la Tesoreria de la Republica en

pesos 4.5% 01/03/2026 CLP 380,000,000 549,600 0.28
Chile Government Bond 3.5%

25/01/2050 usb 540,000 567,688 0.28

1,117,288  0.56
China
China Government Bond 3.29%

18/10/2023 CNY 4,300,000 675,990 0.34
China Government Bond 3.13%

21/11/2029 CNY 27,050,000 4,189,687 2.08
China Government Bond 2.68%

21/05/2030 CNY 12,430,000 1,854,551 0.92

6,720,228 3.34
Colombia
Colombia Government Bond 4.125%

15/05/2051 usD 730,000 695,055 0.34
Colombian TES 7.5% 26/08/2026 COP 4,834,800,000 1,364,079 0.68
Colombian TES 6% 28/04/2028 COP 2,642,900,000 678,050 0.34
Colombian TES 7.75% 18/09/2030 COP 1,846,000,000 514,650 0.26
Colombian TES 7% 30/06,/2032 COP 1,540,000,000 403,571 0.20

3,655,405 1.82
Czech Republic
Czech Republic Government Bond 1.2%
13/03/2031 CZK 19,040,000 838,903 0.42
838,903 0.42
Dominican Republic
Dominican Republic Government Bond,

Reg. S 8.9% 15/02/2023 DOP 8,000,000 149,655 0.08
Dominican Republic Government Bond,

Reg. S 9.75% 05/06/2026 DOP 35,300,000 709,411 0.35
Dominican Republic Government Bond,

Reg. S 4.875% 23/09/2032 usb 280,000 289,800 0.14
Dominican Republic Government Bond,

Reg. S 5.3% 21/01/2041 usb 590,000 591,475 0.30
Dominican Republic Government Bond,

Reg. S 5.875% 30/01/2060 usb 1,270,000 1,273,175 0.63

3,013,516 1.50

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Ecuador
Ecuador Government Bond, Reg. S 0%
31/07/2030 usb 136,412 75,710 0.04
Ecuador Government Bond, STEP, Reg. S
0.5% 31/07/2030 usD 481,950 413,277 0.21
Ecuador Government Bond, STEP, Reg. S,
FRN 0.5% 31/07/2035 usb 1,213,015 830,928 0.41
Ecuador Government Bond, STEP, Reg. S,
FRN 0.5% 31/07/2040 usb 1,328,850 823,900 0.41
2,143,815 1.07
Egypt
Egypt Government Bond 13.765%
05/01/2024 EGP 31,160,000 1,975,508 0.98
Egypt Government Bond 14.06%
12/01/2026 EGP 17,000,000 1,074,665 0.53
Egypt Government Bond, Reg. S 5.25%
06/10/2025 usb 690,000 729,140 0.36
Egypt Government Bond, Reg. S 4.75%
16/04/2026 EUR 270,000 335,165 0.17
Egypt Government Bond, Reg. S 6.375%
11/04/2031 EUR 1,190,000 1,477,744 0.74
Egypt Government Bond, Reg. S 8.875%
29/05/2050 usb 350,000 378,018 0.19
Egypt Government Bond, Reg. S 7.5%
16/02/2061 usD 1,020,000 958,356 0.48
Egypt Treasury Bill 0% 07/09/2021 EGP 18,350,000 1,140,850 0.57
8,069,446  4.02
El Salvador
El Salvador Government Bond, Reg. S
8.625% 28/02/2029 usb 480,000 471,600 0.24
El Salvador Government Bond, Reg. S
7.125% 20/01/2050 usb 150,000 127,875 0.06
599,475 0.30
Gabon
Gabon Government Bond, Reg. S 6.625%
06/02/2031 usb 250,000 252,496 0.13
252,496 0.13
Ghana
Ghana Government Bond, Reg. S 8.875%
07/05/2042 usD 880,000 890,578 0.44
890,578 0.44
Guatemala
Guatemala Government Bond, Reg. S
6.125% 01/06/2050 usb 510,000 622,715 0.31
622,715 0.31
Honduras
Honduras Government Bond, Reg. S
5.625% 24/06/2030 usD 190,000 199,500 0.10
199,500 0.10
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Government Bonds (continued)

Transferable securities and money market instruments admitted to
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Government Bonds (continued)

Hungary Malaysia
Hungary Government Bond 6% Malaysia Government Bond 4.181%
24/11/2023 HUF 365,000,000 1,365,453 0.68 15/07/2024 MYR 1,546,000 392,389 0.20
Hungary Government Bond 3% Malaysia Government Bond 3.955%
21/08/2030 HUF 342,590,000 1,209,017 0.60 15/09/2025 MYR 12,781,000 3,249,895 1.62
Malaysia Government Bond 4.498%
2,574,470 1.28 15/04/2030 MYR 567,000 149,364 0.07
Malaysia Government Bond 4.232%
. 30/06/2031 MYR 3,359,000 868,372 0.43
Indone_5|a . Malaysia Government Bond 3.757%
Indonesia Government Bond 6.5% 22/05/2040 MR 5400000 1224144 06l
15/06/2025 IDR 23,640,000,000 1,713,264 0.85
Indonesia Government Bond 7%
15/09/2030 DR 30,188000,000 2156672 107 5.884,164  2.93
Indonesia Government Bond 6.5%
15/02/2031 IDR 20,403,000,000 1,398,380 0.70 Mexico
Indonesia Government Bond 8.75% Mexican Bonos 8% 07/12/2023 MXN 5,218,000 275,560 0.14
15/05/2031 IDR 16,650,000,000 1,326,925 0.66 Mexican Bonos 10% 05/12/2024 MXN 10,303,300 579,841 0.29
Indonesia Government Bond 7.5% Mexican Bonos 7.5% 03/06/2027 MXN 130,381,800 6,851,265 3.41
15/08/2032 IDR  5,479,000,000 399,400 0.20 Mexican Bonos 7.75% 29/05/2031 MXN 38,163,800 2,034,355 1.01
Indonesia Government Bond 7.5% Mexico Government Bond 4.5%
15/06/2035 IDR 13,950,000,000 995,742 0.50 22/04/2029 usD 610,000 691,103 0.34
Indonesia Government Bond 8.375%
15/04/2039 IDR 9,400,000,000 719,910 0.36 10,432,124 5.19
Indonesia Government Bond 4.45%
15/04/2070 usb 870,000 1,030,640 0.51 .
Indonesia Government Bond, Reg. S 3.85% Mongolia
18/07/2027 USD 910,000 1015582 050  Mongolia Government Bond, Reg. S
5.625% 01/05/2023 usb 200,000 211,743 0.11
Mongolia Government Bond, Reg. S
10,756,515 5.35 "5 1254 07/04/2026 USD 290,000 309213 0.5
Mongolia Government Bond, Reg. S 4.45%
Ivory Coast 07/07/2031 usD 560,000 551,297 0.27
Ivory Coast Government Bond, Reg. S
4.875% 30/01/2032 EUR 780,000 927,915 0.46 1,072,253 053
927,915 0.46
Morocco
Morocco Government Bond, Reg. S 4%
Jamaica 15/12/2050 usD 1,025,000 952,568 0.47
Jamaica Government Bond 8%
15/03/2039 usbD 130,000 182,325 0.09 952,568  0.47
Jamaica Government Bond 7.875%
28/07/2045 usb 260,000 363,350 0.18 .
Nigeria
Nigeria Government Bond, Reg. S 7.143%
545675 027 302/2030 USD  1,400000 148099 074
Nigeria Government Bond, Reg. S 9.248%
Jordan 21/01/2049 usD 280,000 319,932 0.16
Jordan Government Bond, Reg. S 7.375%
10/10/2047 usb 1,150,000 1,213,641 0.60 1,800,928 0.90
1,213,641 0.60
Oman
Oman Government Bond, Reg. S 6.25%
Lebanon 25/01/2031 usb 3,290,000 3,540,784 1.76
Lebanon Government Bond, Reg. S 6.85%
23/03/20275 usb 960,000 126,360 0.06 3,540,784 1.76
126,360 0.06
Paraguay
Paraguay Government Bond, Reg. S 4.95%
Macedonia 28/04/2031 usD 600,000 683,490 0.34
North Macedonia Government Bond, Reg. Paraguay Government Bond, Reg. S 5.4%
S 1.625% 10/03/2028 EUR 480,000 563,549 0.28 30/03/2050 usD 640,000 749,600 0.37
563,549 0.28 1,433,090 0.71

The accompanying notes are an integral part of these financial statements.
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Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Peru South Africa
Peru Government Bond 5.94% South Africa Government Bond 8%
12/02/2029 PEN 2,380,000 671,379 0.33 31/01/2030 ZAR 86,331,000 5,764,267 2.87
Peru Government Bond 6.15% South Africa Government Bond 8.25%
12/08/2032 PEN 1,762,000 475,703 0.24 31/03/2032 ZAR 22,903,128 1,472,378 0.73
Peru Government Bond 5.4% South Africa Government Bond 9%
12/08/2034 PEN 1,322,000 321,218 0.16 31/01/2040 ZAR 5,500,000 340,114 0.17
Peru Government Bond, Reg. S 6.95% South Africa Government Bond 8.75%
12/08/2031 PEN 655,000 186,162 0.09 31/01/2044 ZAR 8,250,000 492,830 0.24
1,654,462 0.82 8,069,589 4.01
Poland Thailand
Poland Government Bond 5.75% Thailand Government Bond 3.625%
23/09/2022 PLN 7,910,000 2,221,148 1.10 16/06/2023 THB 43,658,000 1,444,048 0.72
Poland Government Bond 4% Thailand Government Bond 3.85%
25/10/2023 PLN 9,502,000 2,701,429 1.34 12/12/2025 THB 42,000,000 1,487,443 0.74
Poland Government Bond 3.25% Thailand Government Bond 4.875%
25/07/2025 PLN 3,978,000 1,136,789 0.57 22/06/2029 THB 14,570,000 570,526 0.28
6,059,366 3.01 3,502,017 1.74
Qatar Turkey
Qatar Government Bond, Reg. S 4.817% Turkey Government Bond 11%
14/03/2049 usb 1,635,000 2,107,989 1.05 02/03/2022 TRY 2,520,000 279,219 0.14
Turkey Government Bond 10.7%
2,107,989 1.05 17/08/2022 TRY 334,000 35,929 0.02
Turkey Government Bond 10.4%
) 20/03/2024 TRY 566,000 55,602 0.03
Romapla . Turkey Government Bond 6.35%
Romania Government Bond 4.75% 10/08/2024 uSD 310,000 325917 016
11/10/2034 RON 3,830,000 990,590 049 fyrey Government Bond 8% 12/03/2025 TRY 2,780,000 239863  0.12
Romania Government Bond 4.75% Turkey Government Bond 6.375%
24/02/2025 RON 4,130,000 1070635  0.53 14/10/2025 usD 840,000 881,867 044
Turkey Government Bond 10.5%
11/08/2027 TRY 7,000,000 610,962 0.30
2,061,225 1.02 Turkey Government Bond 5.875%
26/06/2031 usb 1,000,000 976,250 0.48
Russia
Russian Federal Bond - OFZ 7% 3,405,609 1.69
16/08/2023 RUB 62,220,000 858,232 0.43
Russian Federal Bond - OFZ 7.95% .
07/10/2026 RUB 39,800,000 570,813 0.28 Uk“_""e
Russian Federal Bond - OFZ 6.9% Ukraine Government Bond, Reg. S 7.75%
23/05/2029 RUB 338,253,000 4626440 230 01/09/2023 usb 220,000 237,507 012
Russian Foreign Bond - Eurobond, Reg. S Ukraine Government Bond, Reg. S 7.75%
5.625% 04/04/2042 UD 1,600,000 2,058,000  1.02 01/09/2026 USD 1,140,000 1,261,593  0.63
8,113,485  4.03 1,499,100 075
Saudi Arabia United Arab Emirates
Saudi Government Bond, Reg. S 5.25% Abu Dhabi Government Bond, Reg.
16/01/2050 USD 1,220,000 1600119 0.80 3.125% 16/04/2030 usD 390,000 424542 021
Saudi Government Bond, Reg. S 3.45% Abu Dhabi Government Bond, Reg. S 2.7%
02/02/2061 usb 1,070,000 1069412 053  02/09/2070 usD 300,000 272691 0.14
2,669,531  1.33 697,233  0.35
Senegal Uzbekistan
Senegal Government Bond, Reg. S 6.25% Uzbekistan Government Bond, Reg. S
23/05/2033 usb 1,800,000 1,902,258 0.95 3.7% 25/11/2030 usb 560,000 559,244 0.28
1,902,258  0.95 559,244 0.28

The accompanying notes are an integral part of these financial statements.



126 Morgan Stanley Investment Funds 30 June 2021

Emerging Markets Fixed Income Opportunities Fund
(continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA, Reg. S 6%
15/11/20268 usb 6,490,000 292,050 0.14

292,050 0.14

Zambia
Zambia Government Bond 11%

25/01/2026 MW 10,600,000 245,028 0.12
Zambia Government Bond 13%

25/01/2031 MW 26,090,000 505,496 0.25
Zambia Government Bond, Reg. S 5.375%

20/09/2022 usD 800,000 506,822 0.26

1,257,346  0.63

Total Government Bonds 123,652,698 61.50

Total Transferable securities and money market
instruments admitted to official exchange listing
or dealt in on another regulated market 187,935,141 93.47

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds US Dollar
Treasury Liquidity Fund — MS Reserve!  USD 9,808,081 9,808,081 4.88
9,808,081 4.88
Total Collective Investment Schemes - UCITS 9,808,081 4.88

Total Units of authorised UCITS

or other collective investment undertakings 9,808,081 4.88
Total Investments 197,743,222 98.35
Cash 1,213,498  0.60
Other Assets/(Liabilities) 2,103,264 1.05
Total Net Assets 201,059,984 100.00

8 Security is currently in default.

TManaged by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Fixed Income Opportunities Fund

(continued)

DERIVATIVES

Opver-the-counter (OTC) and exchange traded derivatives
as at 30 June 2021, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased  Purchased Sold Sold Date  Counterparty USD  Assets
usD 27,981 EUR 23472 01/07/2021 JP. Morgan 111 0.00
uso 4464 EUR 3752 02/07/2021 JP. Morgan 9 000
HUF 616,790,000 USD 2074716  25/08/2021 Barclays 6086  0.00
usb 132,610 CLP 95500000  25/08/2021 BNP Paribas 1,017 000
uso 6,539,040 EIR 5,350,000 25/08/2021 BNP Paribas 179219 0.09
Usb 97,008 EUR 80,000  25/08/2021 Merrill Lynch 1,98  0.00
uso 1,246,278 IDR 18,000,000,000  25/08/2021 BNP Paribas 16734 001
uso 783,638 PLN - 2,900,000  25/08/2021 JP. Morgan 21912 001
Usb 1,080,870 IAR 15390000  25/08/2021 UBS 7048 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 234,044 0.11
EUR Hedged Share Class
usD 87,557 EUR 73417 01/07/2021 JP. Morgan 381 0.00
usD 151,815,941 EUR 127,543,586  02/07/2021 JP. Morgan 368138 018
usD 120,236 EUR 101,091 09/07/2021 JP. Morgan 182 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 368,701  0.18
GBP Hedged Share Class
uso 21,878,503 GBP 15,797,894  02/07/2021 JP. Morgan 13587 001
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 13,587  0.01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 616,332  0.30
EUR 23373 usD 21864 01/07/2021 JP. Morgan (1100 0.00
EUR 2,767 usD 3292 02/07/2021 JP. Morgan (6)  0.00
CLP 795,500,000 USD 1114021  25/08/2021 BNP Paribas (17876)  (0.01)
CONH 10,900,000 USD 1682601  25/08/2021 UBS 2477 0.00
CZK 43,640,000 USD 2,087,752 25/08/2021 BNP Paribas (57,399)  (0.03)
uso 2,306,868 MXN 46,390,000  25/08/2021 Citibank (14,615 (0.01)
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (92,483) (0.05)
EUR Hedged Share Class
EUR 59,245 usD 70,656 01/07/2021 JP. Morgan (307 0.00
EUR 127,583,028 USD 152,320,266  02/07/2021 JP. Morgan (825,631)  (0.40)
EUR 127,652,909 USD 151,969,699  09/07/2021 JP. Morgan (369,809 (0.19)
GBP Hedged Share Class
GBP 15,797,894 USD 22,016,798  02/07/2021 JP. Morgan (151,881 (0.07)
GBP 15,856,467 USD 21,960,081  09/07/2021 JP. Morgan (13677)  (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,361,305) (0.67)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,453,788) (0.72)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (837,456) (0.42)

The accompanying notes are an integral part of these financial statements.
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Euro Bond Fund

INVESTMENT AIM

To provide an attractive rate of relative return,
measured in Euro, through investment primarily
in Euro denominated Fixed Income Securities
whether issued by corporations, governments
or government guaranteed issuers.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds

Australia
Australia & New Zealand Banking Group
Ltd., Reg. S 0.45% 22/11/2023 EUR 3,000,000 3,060,493 0.49
Australia & New Zealand Banking Group
Ltd., Reg. S, FRN 0.669% 05/05/2031 EUR 800,000 797,382 0.13
BHP Billiton Finance Ltd., Reg. S, FRN
5.625% 22/10/2079 EUR 1,500,000 1,741,605 0.28
National Australia Bank Ltd., Reg. S
0.625% 30/08/2023 EUR 550,000 561,625 0.09
National Australia Bank Ltd., Reg. S 0.75%
30/01/2026 EUR 2,000,000 2,089,957 0.34
Optus Finance Pty. Ltd., Reg. S 1%
20/06/2029 EUR 2,500,000 2,589,933 0.42
Scentre Group Trust 1, REIT, Reg. S 2.25%
16/07/2024 EUR 200,000 212,954 0.04
Scentre Group Trust 1, REIT, Reg. S
1.45% 28/03/2029 EUR 2,000,000 2,131,191 0.34
SGSP Australia Assets Pty. Ltd., Reg. S
2% 30/06/2022 EUR 2,700,000 2,758,985 0.44
Transurban Finance Co. Pty. Ltd., Reg. S
1.875% 16/09/2024 EUR 1,400,000 1,480,086 0.24
Transurban Finance Co. Pty. Ltd., Reg. S
1.75% 29/03/2028 EUR 1,000,000 1,077,930 0.17
Westpac Banking Corp., Reg. S 0.375%
02/04/2026 EUR 2,000,000 2,055,549 0.33
20,557,690 3.31
Austria
Vienna Insurance Group AG Wiener
Versicherung Gruppe, Reg. S, FRN 5.5%
09/10/2043 EUR 1,000,000 1,124,927 0.18
Vienna Insurance Group AG Wiener
Versicherung Gruppe, Reg. S, FRN
3.75% 02/03/2046 EUR 2,000,000 2,266,120 0.37
3,391,047 0.55
Belgium
Anheuser-Busch InBev SA/NV, Reg. S
2.75% 17/03/2036 EUR 1,000,000 1,211,744 0.20
Euroclear Investments SA, Reg. S, FRN
2.625% 11/04/2048 EUR 1,000,000 1,101,629 0.18
FLUVIUS System Operator CVBA, Reg. S
0.25% 14/06/2028 EUR 700,000 699,495 0.11
ING Belgium SA, Reg. S 0.01%
20/02/2030 EUR 1,500,000 1,498,930 0.24
4,511,798 0.73
Canada
Bank of Montreal, Reg. S 0.125%
26/03/2023 EUR 3,650,000 3,686,861 0.59
Canadian Imperial Bank of Commerce,
Reg. S 0.75% 22/03/2023 EUR 2,000,000 2,039,572 0.33
Canadian Imperial Bank of Commerce,
Reg. S 0.04% 09/07/2027 EUR 2,550,000 2,576,293 0.41
CPPIB Capital, Inc., Reg. S 0.25%
06/04/2027 EUR 2,000,000 2,045,648 0.33
CPPIB Capital, Inc., Reg. S 0.75%
15/07/2049 EUR 1,000,000 989,849 0.16
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SCHEDULE OF INVESTMENTS
As at 30 June 2021

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets
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Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Canada (continued)
Royal Bank of Canada, Reg. S 0.625%

10/09/2025 EUR 4,000,000 4,153,125 0.67
Toronto-Dominion Bank (The), Reg. S
0.25% 12/01/2023 EUR 3,500,000 3,538,524 0.57
19,029,872 3.06
China
Bank of China Ltd., Reg. S 0.75%
12/07/2021 EUR 850,000 850,224 0.14
Bank of China Ltd., Reg. S 0%
16/10/2021 EUR 1,750,000 1,750,455 0.28
China Construction Bank Europe SA, Reg.
S 0% 28/06/2024 EUR 625,000 624,640 0.10
China Merchants Bank Co. Ltd., Reg. S
0.25% 19/06/2022 EUR 1,900,000 1,912,312 0.31
CNAC HK Finbridge Co. Ltd., Reg. S
1.75% 14,/06/2022 EUR 1,450,000 1,468,814 0.24
CNAC HK Finbridge Co. Ltd., Reg. S
1.125% 22/09/2024 EUR 2,000,000 2,018,342 0.32
Exportimport Bank of China (The), Reg. S
0.625% 02/12/2021 EUR 1,000,000 1,002,999 0.16
Exportdimport Bank of China (The), Reg. S
0.3% 06/03/2022 EUR 650,000 651,663 0.10
Exportdimport Bank of China (The), Reg. S
0.75% 08/06,/2022 EUR 500,000 503,908 0.08
Sinopec Group Overseas Development
2015 Ltd., Reg. S 1% 28/04/2022 EUR 1,400,000 1,411,395 0.23
State Grid Europe Development 2014 plc,
Reg. S 1.5% 26/01/2022 EUR 250,000 252,135 0.04
State Grid Europe Development 2014 plc,
Reg. S 2.45% 26/01/2027 EUR 375,000 410,899 0.07
State Grid Overseas Investment 2016 Ltd.,
Reg. S 0.797% 05/08/2026 EUR 1,500,000 1,632,739 0.25
Three Gorges Finance Il Cayman Islands
Ltd., Reg. S 1.7% 10/06/2022 EUR 1,100,000 1,115,314 0.18
15,505,839 2.50
Denmark
Danske Bank A/S, Reg. S, FRN 1.375%
12/02/2030 EUR 2,650,000 2,701,864 0.43
2,701,864  0.43
Finland
Transmission Finance DAC, Reg. S 0.375%
18/06/2028 EUR 450,000 446,200 0.07
446,200 0.07
France
Aeroports de Paris, Reg. S 2.75%
02/04/2030 EUR 3,100,000 3,695,824 0.59
Aeroports de Paris, Reg. S 1.5%
02/07/2032 EUR 1,200,000 1,298,892 0.21
Agence Francaise de Developpement EPIC,
Reg. S 0.5% 31/05/2035 EUR 7,000,000 7,002,695 113
AXA Bank Europe SCF, Reg. S 0.125%
01/10/2024 EUR 4,300,000 4,367,957 0.70
AXA Home Loan SFH SA, Reg. S 0.01%
16/10/2029 EUR 2,900,000 2,897,886 0.47
AXA SA, Reg. S, FRN 5.125%
04/07/2043 EUR 1,000,000 1,100,674 0.18

The accompanying notes are an integral part of these financial statements.

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

France (continued)

AXA SA, Reg. S, FRN 3.25% 28/05/2049 EUR 2,500,000 2,864,740 0.46
Banque Federative du Credit Mutuel SA,

Reg. S 0.75% 15/0