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

The date of this Prospectus is November 2018.

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

Limited as management company (the “Management Company”)'.

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

designed to comply with the abovementioned Luxembourg law.

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

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

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

1 With effect from 1 January 2019, MSIM Fund Management (Ireland) Limited will become the
Company’s management company, replacing MSIM (ACD) Limited. References in this document
to “Management Company” should, with effect from that date, be construed as references to
MSIM Fund Management (Ireland) Limited.
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This Prospectus was prepared in English and may be translated
into other languages. Any such translation shall only contain
the same information and have the same meanings as the
English language document. Where there is any inconsistency
between the English language document and the document in
another language, the English language document shall
prevail except to the extent (but only to the extent) required by
the laws of any jurisdiction where the Shares are sold, so that
in an action based upon disclosure in a document of a
language other than English, the language of the document on
which such action is based shall prevail.

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

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

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

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

In particular, the Shares have not been and will not be registered
under the United States Securities Act of 1933, as amended (nor
has the Company been registered under the United States
Investment Company Act of 1940, as amended) and may not be
offered or sold, directly or indirectly, in the United States of
America or its territories or possessions or areas subject to its
jurisdiction, or to citizens or residents thereof other than in
accordance with the laws of the United States.

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

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

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

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

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

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

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

2 With effect from 1 January 2019, MSIM Fund Management (Ireland) Limited, will appoint Morgan
Stanley Investment Management (Ireland) Limited as the global distributor for marketing the
Shares, with authority to appoint sub-distributors. References in this document to the “Distributor”
should, with effect from that date, be construed as references to Morgan Stanley Investment
Management (Ireland) Limited. Also with effect from 1 January 2019, the Distributor has appointed
Morgan Stanley Investment Management Limited as one of its sub-distributors.

3 However, please refer to Section 2.7 for details on determination of the Net Asset Value of the
Funds including the US Dollar Liquidity Fund.



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

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

Shareholders.

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

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

Morgan Stanley Investment Funds November 2018
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Definitions

All references in the Prospectus to:

“Business Day” refer to any day on which banks are open for
business in London, Luxembourg, New York and Tokyo as the

case may be;
“CET” refer to Central European Time;

“China A-Shares” refers to shares denominated and traded in
Chinese Yuan on the Shanghai Stock Exchange or the Shenzhen
Stock Exchange and issued by Chinese companies;

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

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

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

“Dealing Day” refers to any full Luxembourg Business Day for
all Funds, save where a particular Fund has a different definition
included in the investment policy section relating to that Fund;

“EEA” refers to the European Economic Area;

“ESG” means environmental, social and governance factors,
which are a subset of non-financial performance indicators
which include sustainable, ethical and corporate governance
issues such as, without limitation, the impact of a company on
the environment, the conduct of social and business relationships
and governance ethics. These three factors, as determined by the
Investment Adviser or Investment Sub-Adviser for any particular
Fund, may be considered in addition to traditional financial
analysis, securities selection and portfolio construction processes;

“EU” refers to the European Union;

“Euro” refer to the currency of the member states of the EU that

adopt the single currency in accordance with the Treaty

establishing the European Economic Community (signed in
Rome on 25 March 1957), as amended by the Treaty on EU
(signed in Maastricht on 7 February 1992);

¢ “Eurozone” refer to those member states of the EU which have
adopted the Euro as their national currency;

“Fixed Income Securities” shall mean:
i. transferable securities other than equity securities; and

ii. money market instruments.

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

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

iii. all instruments that can be considered money market
instruments, including without limitation commercial paper,
loan participations and loan assignments.

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

securities”.

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

* “IPY” or “Yen” refer to the currency of Japan;
e the “Law” refer to the laws of the Grand Duchy of Luxembourg;

e “Located” means the Investment Adviser’s opinion on where an
issuer is located, for the purposes of a specific Fund. This may
differ from Fund to Fund. The Investment Adviser’s opinion

will be based on one or more of the following factors:

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

ii. The issuer’s country of incorporation;

iii. The issuer’s country of domicile;

iv. The countries from which the issuer derives its revenue;



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

“Moody’s” mean Moody’s Investors Service, Inc.;

“Net Asset Value” or “NAV” refer to the net asset value of the

Funds or the Classes within a Fund depending on the context;

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

“S&P” means Standard & Poor’s Corporation;

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

“Shanghai Stock Connect” means the Shanghai-Hong Kong
Stock Connect program;

“Shenzhen Stock Connect” means the Shenzhen-Hong Kong
Stock Connect program;

“Sterling” or “£” refer to the currency of the United Kingdom;

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

“USD”, “US$”, “US Dollars” and “$” refer to the currency of
the United States of America; and

“VaR” refer to Value at Risk.

Morgan Stanley Investment Funds November 2018

5



6  Morgan Stanley Investment Funds ~ November 2018

Section 1

1.1 The Company and the Funds

THE COMPANY

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

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

Equity Funds

Morgan Stanley Investment Funds All China Fund, (Reference Currency: USD)
(the “All China Fund”)*

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

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

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

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

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

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

Morgan Stanley Investment Funds Emerging Europe, Middle East and Africa
Equity Fund, (Reference Currency: Euro) (the “Emerging Europe, Middle East
and Africa Equity Fund”)

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

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

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

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

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

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

Morgan Stanley Investment Funds Eurozone Equity Alpha Fund, (Reference
Currency: Euro) (the “Eurozone Equity Alpha Fund”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5 The reference currency of the European Equity Alpha Fund is Euro. However, Class Z Shares
denominated in GBP may also be offered at the Management Company's discretion.

6 With effect from 2 January 2019, the Frontier Markets Equity Fund will be renamed the Emerging
Markets Small Cap Equity Fund and its investment policy changed. Please see footnote 12 for
more information.

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



Morgan Stanley Investment Funds Latin American Equity Fund, (Reference
Currency: USD) (the “Latin American Equity Fund”)
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Morgan Stanley Investment Funds Global Buy and Maintain Bond Fund,
(Reference Currency: Sterling) (the “Global Buy and Maintain Bond Fund”)

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

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

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

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

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

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

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

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

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

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

Bond Funds

Morgan Stanley Investment Funds Absolute Return Fixed Income Fund,
(Reference Currency: EUR) (the “Absolute Return Fixed Income Fund”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Morgan Stanley Investment Funds Global Buy and Hold 2020 Bond Fund,
(Reference Currency: Euro) (the “Global Buy and Hold 2020 Bond Fund”)

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

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

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

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

Liquidity Fund

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

Asset Allocation Funds

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

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

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

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

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

Morgan Stanley Investment Funds Global Multi-Asset Opportunities Fund,
(Reference Currency: Euro) (the “Global Multi-Asset Opportunities Fund”)

Morgan Stanley Investment Funds Real Assets Fund, (Reference Currency: USD)
(the “Real Assets Fund”)?

Alternative Investment Funds

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

& The Real Assets Fund is not available for subscription at the date of this Prospectus. The Fund
may be launched at the Directors’ discretion, at which time, confirmation of the launch of the Real
Assets Fund will be made available at the registered office of the Company.
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1.2 Investment Objectives and Policies

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

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

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

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

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

The Funds are authorised to use derivatives either for
hedging or efficient portfolio management purposes or
as part of their investment strategies as described in
the Funds’ investment objectives. Unless stated
otherwise in the investment objectives of a Fund, a Fund
which uses derivatives will do so for hedging and/or

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

The Funds listed below may engage in the trading of
futures, options on futures or on commodities and/or
certain swaps. Although the Sub-Adviser is registered
with the U.S. Commodity Futures Trading Commission
(“CFTC”") as a commaodity trading advisor (“CTA”) and is
a member of the U.S. National Futures Association in
such capacity, in respect of the Funds, the Sub-Adviser
relies on an exemption from registration as a CTA under
CFTC Rule 4.14(a)8) and, accordingly, will provide
commodity interest trading advice to the Fund as if it
were exempt from registration as a CTA.
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Asia Opportunity Fund

Absolute Return Fixed Income Fund

Breakout Nations Fund

Asian Fixed Income Opportunities Fund

Emerging Europe, Middle East and Africa Equity Fund

Emerging Markets Corporate Debt Fund

Emerging Markets Equity Fund

Emerging Markets Debt Fund

Eurozone Equity Alpha Fund

Emerging Markets Domestic Debt Fund

Global Active Factor Equity Fund

Emerging Markets Fixed Income Opportunities Fund

Global Advantage Fund

Global Asset Backed Securities Fund

Global Discovery Fund

Global Bond Fund

Global Infrastructure Fund

Global Buy and Hold 2020 Bond Fund

Global Infrastructure Unconstrained Fund

Global Convertible Bond Fund

Global Opportunity Fund

Global Credit Fund

Indian Equity Fund

Global Fixed Income Opportunities Fund

Latin American Equity Fund

Global High Yield Bond Fund

US Active Factor Equity Fund

US Dollar Corporate Bond Fund

US Advantage Fund

US Dollar High Yield Bond Fund

US Growth Fund

US Dollar Short Duration Bond Fund

US Insight Fund

US Dollar Short Duration High Yield Bond Fund

US Property Fund

Global Multi-Asset Opportunities Fund

Global Multi-Asset Income Fund

Liquid Alpha Capture Fund

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

An investment in any of the Company’s Funds is not a
deposit in a bank or other insured depository institution.
Investment may not be appropriate for all investors.
Each Fund is not intended to be a complete investment
programme and investors should consider their
investment goals and financial needs when making an

investment decision about a particular Fund. An
investment in the Company’s Funds is intended to be a
medium or long term investment with the exception of
the US Dollar Liquidity Fund. Funds should not be used
as trading vehicle.

GENERAL INFORMATION RELATING TO THE FUNDS

The term “limited extent” will refer to a level equal to that of 10%
or less of the actually invested assets (net assets after deducting cash
and cash equivalents) of each Fund. Individual Funds may impose
different levels and these will be outlined in the objectives for that
Fund.

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

All Funds may hold cash, including placing cash on deposit and/or
invest in cash equivalents such as money market instruments.
Money market instruments include without limitation commercial
paper, certificates of deposit and short term government bonds. All
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Funds may also invest in short-term money market funds and
money market funds as defined by CESR’s Guidelines on a
common definition of European money market funds dated 19th
May 2010 (CESR/10-049) (Short-Term Money Market Funds and
Money Market Funds). This may include investment in the US
Dollar Liquidity Fund and/or any sub-funds of the Morgan Stanley
Liquidity Funds or any other Short-Term Money Market Funds
and Money Market Funds managed by the Investment Advisers or
any of the Sub-Advisers.”

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

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

There can be no guarantee that the investment objectives of the
Funds will be met.

Investors should consult the key investor information document of
the relevant Class of Share, for information relating to historic
performance.

EQUITY FUNDS
The various Equity Funds have the following objectives:

ALL CHINA FUND
The All China Fund’s investment objective is to seek to provide an

attractive risk-adjusted annualized return, measured in US Dollars.

The Fund will seek to achieve its investment objective by investing
primarily in equity securities of companies located in China, for the
avoidance of doubt, 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 also
invest, as part of its primary investment universe, in equity
securities of companies domiciled in or exercising the predominant
part of their economic activity in China and which are listed on any
exchanges or over the counter markets (subject to Appendix A —
Investment Powers and Restrictions).

® The Morgan Stanley Liquidity Funds (including all of their sub-funds) are not approved for
distribution to non-qualified investors in Switzerland.

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

warrants.

The Fund may invest, on an ancillary basis, in equity securities not
meeting the criteria of the Fund’s primary investments, which may
include: (i) preference shares, (ii) debt securities convertible into
common shares or preferences shares, and (iii) other equity-linked
securities. The Fund may also invest, to a limited extent, warrants
on securities and other instruments including open-ended
exchange-trade funds which are eligible investments for UCITS
under the 2010 Law.

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

hedging) purposes.
Profile of the typical investor

In light of the All China Fund’s investment objective it may be
appropriate for investors who:

e seek to invest in equity securities;
* seck capital appreciation over the long term;

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

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

Dealing Days for the All China Fund

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

ASIAN EQUITY FUND

The Asian Equity Fund’s investment objective is to seek long term
capital appreciation, measured in US Dollars, through investment
primarily in the equity securities of companies, for the avoidance of
doubt including closed-end Real Estate Investment Trusts (REITS),
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. The Fund
invests in developed and emerging markets of the region, such as
South Korea, Taiwan, Singapore, Malaysia, Hong Kong and
Thailand but additional opportunities are also sought, whenever
regulations permit, in any of the emerging markets and frontier
markets in Asia.

The Fund may also invest on an ancillary basis in depositary
receipts (including American Depositary Receipts (ADRs), Global
Depositary Receipts (GDRs), International Depository Receipts
(IDRs) and European Depositary Receipts (EDRs)), debt securities
convertible into common shares, preference shares, debentures,
participatory notes, warrants, China A-Shares via Stock Connect
and to a limited extent the Fund may also invest in collective
investment schemes including closed-end funds and the Company’s
Funds, ETFs and securities not widely traded. The Fund may
invest up to 10% of its net assets in China A-Shares via Stock
Connect.

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. The Investment Adviser
focuses on engaging company management around corporate
governance practices as well as what it deems to be materially
important environmental and/or social issues facing a company.

Profile of the typical investor

In light of the Asian Equity Fund’s investment objective it may be
appropriate for investors who:

e seek to invest in equity securities;
* seck capital appreciation over the long term;

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

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

ASIA OPPORTUNITY FUND
The Asia Opportunity Fund’s investment objective is to seek long
term appreciation, measured in US Dollars.

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

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

hedging) purposes.

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

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

The Investment Adviser emphasises a bottom-up stock selection
process, seeking attractive investments on an individual company
basis. In selecting securities for investment, the Investment Adviser
seeks high quality established and emerging companies that the
Investment Adviser believes are undervalued at the time of
purchase. The Investment Adviser typically favours companies it
believes have sustainable competitive advantages that can be
monetised through growth. The investment process integrates
analysis of sustainability with respect to disruptive change, financial
strength, environmental and social externalities and governance
(also referred to as ESG). The Investment Adviser generally
considers selling a portfolio holding when it determines that the

holding no longer satisfies its investment criteria.
Profile of the typical investor

In light of the Asia Opportunity Fund’s investment objective it
may be appropriate for investors who:

* seck to invest in equity securities;
* seck capital appreciation over the long term;

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

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

ASIA-PACIFIC EQUITY FUND

The Asia-Pacific Equity Fund’s investment objective is to seek long
term capital appreciation, measured in US Dollars, through
investment primarily in the equity securities of companies, for the
avoidance of doubt including closed-end Real Estate Investment
Trusts (REITS), domiciled in or exercising the predominant part of
their economic activity in the Asia-Pacific region, excluding Japan,
thereby taking advantage of the dynamic economic growth
capabilities of the region. The Fund invests in developed and
emerging markets of the region, such as Australia, China, Hong
Kong, India, Indonesia, South Korea, Malaysia, New Zealand,
Philippines, Singapore, Taiwan and Thailand, but additional
opportunities are also sought in the region, whenever regulations
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permit, in any of the emerging markets and frontier markets in

Asia.

The Fund may also invest on an ancillary basis in depositary
receipts (including American Depositary Receipts (ADRs), Global
Depositary Receipts (GDRs), International Depository Receipts
(IDRs) and European Depositary Receipts (EDRs)), debt securities
convertible into common shares, preference shares, debentures,
participatory notes, warrants, China A-Shares via Stock Connect
and to a limited extent the Fund may also invest in collective
investment schemes including closed-end funds and the Company’s
Funds, ETFs and securities not widely traded. The Fund may
invest up to 10% of its net assets in China A-Shares via Stock
Connect.

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. The Investment Adviser
focuses on engaging company management around corporate
governance practices as well as what it deems to be materially

important environmental and/or social issues facing a company.
Profile of the typical investor

In light of the Asia-Pacific Equity Fund’s investment objective it
may be appropriate for investors who:

e seek to invest in equity securities;
* seck capital appreciation over the medium term;

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

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

ASIAN PROPERTY FUND

The Asian Property Fund’s investment objective is to seek long
term capital appreciation, measured in US Dollars, by investing in
equity securities of companies in the real estate industry located
throughout Asia and Oceania. Companies in the real estate
industry may include companies principally engaged in the
development and/or ownership of income-producing property and
collective investment vehicles with exposure to property such as
publicly quoted property unit trusts, closed-end Real Estate
Investment Trusts (REITS) and undertakings for collective
investment. By investing in collective investment vehicles indirectly
through the Fund, the investor will bear not only his proportionate
share of the management fee of the Fund, but also indirectly, the
management expenses of the underlying collective investment
vehicles. The Fund may also invest, on an ancillary basis in
preference shares, debt securities convertible into common shares,
warrants and other equity linked instruments.

The investment process may consider information about
environmental, social and governance issues (also referred to as
ESG) in its bottom-up stock selection process when making
investment decisions. The Sub-Adviser may engage with company
management regarding corporate governance practices as well as
what the Sub-Adviser deems to be materially important

environmental and/or social issues facing a company.
Profile of the typical investor

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

* seck to invest in equity securities;
* seck capital appreciation over the long term;

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

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

BREAKOUT NATIONS FUND

The investment objective of the Breakout Nations Fund is to seek
to maximise total return measured in US Dollars primarily through
investment in Emerging and Frontier Market Countries.

“Emerging and Frontier Market Countries”, for the purposes of
this Fund, are those countries in the world that do not form a part
of the MSCI World Index, provided that the markets of these
countries are considered to be recognised exchanges (“Recognised
Exchanges”) within the meaning of Article 41(1) of the 2010 Law.
To achieve its primary investment in Emerging and Frontier
Market Countries, the Fund may invest in:

* equity securities of companies organised and located in
Emerging and Frontier Market Countries and other equity
linked instruments issued by issuers located in Developed
Markets but providing exposure to Emerging and Frontier
Market Countries (for example depositary receipts including
American Depositary Receipts (ADRs) and Global Depositary
Receipts (GDRs)); and

* other equity securities of companies organised and located in
Developed Market countries (for the purposes of this Fund, as
defined by the MSCI World Index) where the value of the
company’s securities will reflect principally conditions in an
Emerging and Frontier Market Country, or where the principal
securities trading market for such is in an Emerging and
Frontier Market Country, or where at the time of purchase 50%
of the company’s revenue alone or on a consolidated basis is
derived from either goods produced, sales made or services
performed in Emerging and Frontier Market Country; or

* currencies of Emerging and Frontier Market Countries.



The Fund may also invest on an ancillary basis, in Fixed Income
Securities including debt securities convertible into common shares
and preference shares and participatory notes, in each case to gain
exposure to Emerging and Frontier Market Countries. The Fund
may invest up to 10% of its net assets in China A-Shares via Stock
Connect.

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

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

hedging) purposes.

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. The Investment Adviser
focuses on engaging company management around corporate
governance practices as well as what it deems to be materially
important environmental and/or social issues facing a company.

Profile of the typical investor

In light of the Breakout Nation Fund’s investment objective it may
be appropriate for investors who:

* seck to invest in equity securities;
* seck capital appreciation over the long-term;

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

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

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

The Fund will seek to achieve its investment objective by investing
primarily in China A-Shares of companies listed on the Shanghai
Stock Exchange and/or the Shenzhen Stock Exchange via Stock
Connect. The Fund may also invest in issuers of other countries
including, but not limited to, those that are listed on the Hong
Kong Exchange (including China H shares and red chips) and
depositary receipts (including American Depositary Receipts
(ADRs) and Global Depositary Receipts (GDRs)) of issuers located
in any country and referring to China companies.
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For the purposes of the investment policy of the China A-shares
Fund, the term “China A-Shares” means shares of companies listed
on the Shanghai Stock Exchange and/or the Shenzhen Stock
Exchange that are quoted in Chinese Renminbi, which may
include: (i) stocks, (ii) participatory notes, (iii) preferred shares, and
(iv) equity warrants.

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

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

hedging) purposes.
Profile of the typical investor

In light of the China A-shares Fund’s investment objective it may
be appropriate for investors who:

e seek to invest in equity securities;
* seck capital appreciation over the long term;

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

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

Dealing Days for the China A-shares Fund

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

EMERGING EUROPE, MIDDLE EAST AND AFRICA EQUITY
FUND

The Emerging Europe, Middle East and Africa Equity Fund’s
investment objective is to seek long term capital appreciation,
measured in Euro, by investing primarily in equity securities of
issuers in Central, Eastern and Southern Europe, the Middle East
and Africa. The Fund may also invest on an ancillary basis in debt
securities convertible into common shares and other equity linked
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investments of such issuers as well as in equity, equity-linked and
Fixed Income Securities of issuers in the Central Asian states of the
former Soviet Union. For the avoidance of doubt, investment in
equity securities of issuers in the Russian Federation shall be
deemed to be investments in the equity securities of issuers in
Central, Eastern and Southern Europe. The markets of countries
invested in must be recognised exchanges (“Recognised Exchanges”)
within the meaning of Article 41 (1) of the 2010 Law. Investments
in securities listed on exchanges which are not Recognised
Exchanges shall be treated as investments in non-listed securities
(subject to Appendix A — Investment Powers and Restrictions)
until such time as such exchanges are deemed to be Recognised
Exchanges.

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. The Investment Adviser
focuses on engaging company management around corporate
governance practices as well as what it deems to be materially
important environmental and/or social issues facing a company.

Profile of the typical investor

In light of the Emerging Europe, Middle East and Africa Equity
Fund’s investment objective it may be appropriate for investors
who:

e seck to invest in equity securities;
e seck capital appreciation over the long term;

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

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

EMERGING LEADERS EQUITY FUND

The Emerging Leaders Equity Fund’s investment objective is to
seck long term capital appreciation, measured in US Dollars,
through investment primarily in a concentrated portfolio of equity
securities in emerging and frontier countries. Such countries
include Argentina, Bahrain, Bangladesh, Botswana, Brazil, Bulgaria,
Chile, China, Colombia, Croatia, the Czech Republic, Estonia,
Greece, Hungary, India, Indonesia, Jamaica, Jordan, Kazakhstan,
Kenya, Lebanon, Lithuania, Malaysia, Mauritius, Mexico, Nigeria,
Oman, Pakistan, Peru, the Philippines, Poland, Portugal, Qatar,
Romania, the Russian Federation, Serbia, Slovenia, South Africa,
South Korea, Sri Lanka, Taiwan, Thailand, Tunisia, Turkey,
Ukraine,

Zimbabwe, provided that the markets of these countries are

United Arab Emirates, Venezuela, Vietnam and

considered to be regulated exchanges (“Recognised Exchanges”)
within the meaning of Article 41(1) of the 2010 Law. As markets
in other countries develop, the Fund expects to expand and further
diversify the emerging and frontier markets in which it invests.

Investments in securities listed on exchanges which are not
Recognised Exchanges shall be treated as investments in securities
that do not comply with article 41 (1) of the 2010 Law (see
Appendix A — Investment Powers and Restrictions) until such time
as such exchanges are deemed to be Recognised Exchanges. The
Fund may invest in the equity securities (including American
Depository Receipts) of companies organised and located in
countries other than an emerging or frontier market where the
value of the company’s securities will reflect principally conditions
in an emerging or frontier country, or where the principal securities
trading market for which is in an emerging or frontier country, or
where 35% of the company’s revenue, sales, EBITDA or profit
before tax is derived from either goods produced, sales made or
services performed in emerging or frontier countries. The Fund
may invest in participatory notes that may be used to gain exposure
to securities and markets which may not be efficiently accessed
through direct investment. Exposure to participatory notes will not
exceed 45% of the actually invested assets (gross assets after
deducting cash and cash equivalents).

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. We focus on engaging
company management around corporate governance practices as
well as what we deem to be materially important environmental
and/or social issues facing a company. The investment process

excludes investments in tobacco companies.

On an ancillary basis the Fund may invest in cash, debt securities
convertible into common shares, preference shares, warrants and
other equity linked instruments, China A-Shares via Stock Connect
and, for the purpose of efficient portfolio management (including
hedging), exchange traded and over-the-counter options, futures
and other derivatives. The Fund may invest up to 10% of its net
assets in China A-Shares via Stock Connect.

The fund will limit the use of derivatives to efficient portfolio
management and for hedging purposes only.

Profile of the typical investor

In light of the Emerging Leaders Equity Fund’s investment
objective it may be appropriate for investors who:

* seck to invest in equity securities;

* seck capital appreciation over the medium term;

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

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



EMERGING MARKETS EQUITY FUND

The Emerging Markets Equity Fund’s investment objective is to
seek to maximise total return, measured in US Dollars, through
investment primarily in emerging market country equity securities.
The Fund will principally invest in those emerging market
countries in which the Company believes that economies are
developing strongly and in which the markets are becoming more
sophisticated. “Emerging Market” countries, for the purposes of
this Fund, are as defined by the MSCI Emerging Market Index,
provided that the markets of these countries are considered to be
recognised exchanges (“Recognised Exchanges”) within the
meaning of Article 41(1) of the 2010 Law. To achieve its principal
investment in Emerging Market countries, the Fund may invest in
the securities of companies organised and located in Emerging
Market countries and may also invest in the securities of companies
organised and located in Developed Market countries (for the
purposes of this Fund, as defined by MSCI World) where the value
of the company’s securities will reflect principally conditions in an
emerging country, or where the principal securities trading market
for which is in an emerging country, or where at the time of
purchase 50% of the company’s revenue alone or on a consolidated
basis is derived from either goods produced, sales made or services
performed in emerging countries, or in other equity linked
instruments located in Developed Markets but providing exposure
to Emerging Markets (for example depositary receipts) (“EM
Exposed Securities”).

The Fund may invest on an ancillary basis in eligible Frontier
Markets equity (meaning those countries that are neither Developed
Markets nor Emerging Markets as such terms are defined above for
this Fund). The Fund may also invest on an ancillary basis in units/
shares of other collective investment schemes, including the
Company’s Funds as well as in closed-end funds, China A-Shares
via Stock Connect, Fixed Income Securities, debt securities
convertible into common shares, preference shares, participatory
notes and warrants, in each case to gain exposure to Emerging
Markets or Frontier Markets. The Fund may also invest up to 10%
of its net assets in China A-Shares via Stock Connect. For
temporary defensive purposes, during periods in which the
Company believes changes in economic, financial or political
conditions make it advisable, the Fund may reduce its holdings in
emerging country equity securities to below 50% of the Fund’s
assets and invest in equity securities in Developed Market countries
(whether EM Exposed Securities or not) or in Fixed Income
Securities (whether providing exposure to Emerging Markets or
Developed Markets).

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. The Investment Adviser
focuses on engaging company management around corporate
governance practices as well as what it deems to be materially

important environmental and/or social issues facing a company.
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Profile of the typical investor

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

e seek to invest in equity securities;
* seck capital appreciation over the long term;

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

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

EUROPEAN CHAMPIONS FUND?
The investment objective of the European Champions Fund is to
seek long term capital growth, measured in Euro.

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

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

hedging) purposes.

The Fund may also invest, on an ancillary basis, in equity securities
not meeting the criteria of the Fund’s primary investments, debt
securities convertible into common shares, preference shares,
warrants and other equity linked instruments. The Fund may
invest to a limited extent in units/shares of other collective
investment schemes, including the Company’s Funds and open-
ended ETFs, which are eligible investments for UCITS under the
2010 Law.

The Investment Adviser expects to hold a concentrated portfolio of
transferable securities. The Investment Adviser will identify
investments in equity securities that it considers to have prominent
positions in their field based on stock specific research and
fundamental market factors.

In order for the European Champions Fund to claim eligibility to
the French “Plan d’Epargne en Actions” and as long as it is registered
with the Autorité des Marchés Financiers in France, the total amount

19 Following the departure of the UK from the EU and the EEA, the securities of issuers which have
their registered office in the UK will no longer qualify towards the 75% minimum holding required
for the French “Plan d’Epargne en Actions” (“PEA”) regime. As the European Champions Fund will
therefore not have portfolio meeting the minimum of 75% of securities of issuers with their
registered offices in the EU or the EEA, the European Champion Fund will no longer be able to
claim eligibility to the PEA regime.

Accordingly, as from 1 January 2019, the investment policy of the European Champions Fund will
be amended by deleting the final paragraph of the investment policy.
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invested in equity securities (including actions and parts sociales) (as
defined by Article L.221-31 of the French Monetary and Financial
Code, I-1, a and b), other than preference shares (as defined by
Article L.228-11 of the French Commercial Code) and subscription
or allotment rights or warrants attached to shares (droizs ou bons de
souscription ou d attribution d'actions), of eligible issuers which have
their registered office in a country member of the EU or in the EEA
(provided that the said country has concluded with France an
administrative assistance agreement aiming at fighting tax fraud
and tax evasion) and which are subject to corporate income tax
under standard conditions (or a similar taxation), will not be less
than 75% at any time.

Profile of the typical investor

In light of the European Champions Fund’s investment objective it

may be appropriate for investors who:
* seck to invest in equity securities;
e seck capital appreciation over the medium term;

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

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

EUROPEAN EQUITY ALPHA FUND!!

The European Equity Alpha Fund’s investment objective is to seek
long term capital growth, measured in Euro, through investment
primarily in a concentrated portfolio of equity securities of
companies listed on European stock exchanges. Investments will be
sought in equity securities that the Company believes to have the
highest potential for long term capital appreciation based primarily
on fundamental market factors and stock specific research. Such
companies will include companies whose securities are traded over
the counter in the form of American Depository Receipts (ADRs)
or European Depository Receipts (EDRs) (subject to Appendix A
— Investment Powers and Restrictions).

The Fund may also invest, on an ancillary basis, in equity securities
not meeting the criteria of the Fund’s primary investments, debt
securities convertible into common shares, preference shares,

warrants and other equity linked instruments.

In order for the European Equity Alpha Fund to claim eligibility to
the French “Plan d’Epargne en Actions” and as long as it is registered
with the Autorité des Marchés Financiers in France, the total amount

1 Following the departure of the UK from the EU and the EEA, the securities of issuers which have
their registered office in the UK will no longer qualify towards the 75% minimum holding required
for the French “Plan d’Epargne en Actions” (“PEA”) regime. As the European Equity Alpha Fund will
therefore not have portfolio meeting the minimum of 75% of securities of issuers with their
registered offices in the EU or the EEA, the European Equity Alpha Fund will no longer be able to
claim eligibility to the PEA regime.

Accordingly, as from 1 January 2019, the investment policy of the European Equity Alpha Fund
will be amended by deleting the final paragraph of the investment policy.

invested in equity securities (including actions and parts sociales) (as
defined by Article L.221-31 of the French Monetary and Financial
Code, I-1, a and b), other than preference shares (as defined by
Article L.228-11 of the French Commercial Code) and subscription
or allotment rights or warrants attached to shares (droits ou bons de
souscription ou d attribution d'actions), of eligible issuers which have
their registered office in a country member of the EU or in the EEA
(provided that the said country has concluded with France an
administrative assistance agreement aiming at fighting tax fraud
and tax evasion) and which are subject to corporate income tax
under standard conditions (or a similar taxation), will not be less
than 75% at any time.

Profile of the typical investor

In light of the European Equity Alpha Fund’s investment objective
it may be appropriate for investors who:

* seck to invest in equity securities;
* seck capital appreciation over the long term;

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

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

EUROPEAN PROPERTY FUND

The European Property Fund’s investment objective is to seek long
term capital appreciation, measured in Euro, by investing in equity
securities of companies in the European real estate industry.
Companies in the real estate industry may include property
development companies, companies principally engaged in the
development and/or ownership of income-producing property and
collective investment vehicles with exposure to property such as
publicly quoted property unit trusts, closed-end Real Estate
Investment Trusts (REITS) and undertakings for collective
investment.

By investing in collective investment vehicles indirectly through the
Fund, the investor will bear not only his proportionate share of the
management fee of the Fund, but also indirectly, the management
expenses of the underlying collective investment vehicles. The
Fund may also invest, on an ancillary basis, in preference shares,
debt securities convertible into common shares, warrants and other

equity linked instruments.

The investment process may consider information about
environmental, social and governance issues (also referred to as
ESG) in its bottom-up stock selection process when making
investment decisions. The Investment Adviser may engage with
company management regarding corporate governance practices as
well as what the Investment Adviser deems to be materially
important environmental and/or social issues facing a company.



Profile of the typical investor

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

* seck to invest in equity securities;
* seck capital appreciation over the long term;

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

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

EUROZONE EQUITY ALPHA FUND

The Eurozone Equity Alpha Fund’s investment objective is to seeck
long term capital growth, measured in Euro, through investment
primarily in a concentrated portfolio of equity securities of
companies domiciled or exercising the predominant part of their
economic activity in the Eurozone. Investments will be sought in
equity securities that the Company believes to have the highest
potential for long term capital appreciation based primarily on
fundamental market factors and stock specific research. Such
companies will include companies whose equity securities are
traded on a stock exchange in the Eurozone or whose securities are
traded over the counter in the form of American Depository
Receipts (ADRs) or European Depository Receipts (EDRs) (subject
to Appendix A — Investment Powers and Restrictions). The Fund
may also invest, on an ancillary basis, in equity securities not
meeting the criteria of the Fund’s primary investments, debt
securities convertible into common shares, preference shares,
warrants and other equity linked instruments.

In order for the Eurozone Equity Alpha Fund to claim eligibility to
the French “Plan d’Epargne en Actions” and as long as it is registered
with the Autorité des Marchés Financiers in France, the total amount
invested in equity securities (including actions and parts sociales) (as
defined by Article L.221-31 of the French Monetary and Financial
Code, I-1, a and b), other than preference shares (as defined by
Article L.228-11 of the French Commercial Code) and subscription
or allotment rights or warrants attached to shares (droits ou bons de
souscription ou d attribution d'actions), of eligible issuers which have
their registered office in a country member of the EU or in the EEA
(provided that the said country has concluded with France an
administrative assistance agreement aiming at fighting tax fraud
and tax evasion) and which are subject to corporate income tax
under standard conditions (or a similar taxation), will not be less
than 75% at any time.

Profile of the typical investor

In light of the Eurozone Equity Alpha Fund’s investment objective
it may be appropriate for investors who:

* seck to invest in equity securities;
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e seck capital appreciation over the long term;

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

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

FRONTIER MARKETS EQUITY FUND!2

The Frontier Markets Equity Fund’s investment objective is to seek
long term capital appreciation, measured in US Dollars, through
investment primarily in a portfolio of equity securities in frontier
market countries. The term “frontier markets” refers to those
emerging market countries outside the “mainstream” emerging
markets, whose capital markets have traditionally been difficult for
foreign investors to enter or are in early stages of capital market
and/or economic development. Such countries include Argentina,
Bahrain, Bangladesh, Bulgaria, Croatia, Estonia, Jordan,
Kazakhstan, Kenya, Kuwait, Lebanon, Lithuania, Mauritius,
Nigeria, Oman, Pakistan, Qatar, Romania, Saudi Arabia, Serbia,
Slovenia, Sri Lanka, Tunisia, Ukraine, United Arab Emirates and
Vietnam provided that the markets of these countries are considered
to be regulated exchanges (“Recognised Exchanges”) within the
meaning of Article 41(1) of the 2010 Law. As markets in other
countries develop, the Fund expects to expand and further diversify
the frontier markets in which it invests. Investments in securities
listed on exchanges which are not Recognised Exchanges shall be
treated as investments in securities that do not comply with article
41 (1) of the 2010 Law (see Appendix A — Investment Powers and
Restrictions) until such time as such exchanges are deemed to be
Recognised Exchanges.

The Fund may invest in the equity securities (including American
Depository Receipts (ADRs) and Global Depository Receipts
(GDRs)) of companies organised and located in countries other
than a frontier market where the value of the companies’ securities
reflect a broad exposure to frontier markets or where the company
operates a subsidiary in such countries. For the purpose of the
Fund’s investments, a company will be treated as operating in a
frontier market if the company (i) is organized under the laws of,
or has its principal offices located in a frontier market country; or
(ii) its securities are listed, quoted or traded (as their principal
securities trading market) or intended to be listed, quoted or traded
on a securities exchange located in a frontier market country; or (iii)
at least 35% of the company’s revenue is derived from either goods

produced, sales made or services performed in one or more frontier

12 Effective 2 January 2019 the Frontier Markets Equity Fund will be renamed “Emerging Markets
Small Cap Equity Fund” and its investment objective will be amended so as to refer to investment
primarily “in a portfolio of small cap equity securities in emerging market countries, including
frontier market countries”, with the emerging and frontier markets being defined by reference to
the country classifications published by MSCI and/or FTSE Russell. References in the investment
policy to “frontier markets” shall be replaced with “emerging and frontier markets” unless the
context requires otherwise. As a result, the list of frontier markets currently mentioned in the
investment policy will be removed. In addition the investment policy will be amended by including
in the Fund's primary investment universe an option to invest up to 10% of its net assets in China
A-Shares via Stock Connect.
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market countries. The Fund may invest in derivatives including
swaps, forwards, options, participatory notes, warrants and other
derivatives as part of its primary investment universe. Such indirect
exposure will not exceed 50% of the net assets of the Fund.

On an ancillary basis the Fund may invest in equity securities that
do not fall within the Fund’s primary investment universe, Fixed
Income Securities, collective investment schemes including the
Company’s Funds, exchange traded funds, cash and cash
equivalents.

The investment process takes into account information about
environmental, social, and governance issues (also referred to as
ESG) when making investment decisions. The Sub-Adviser focuses
on engaging company management around corporate governance
practices as well as what it deems to be materially important
environmental and/or social issues facing a company. The

investment process excludes investments in tobacco companies.
Profile of the typical investor

In light of the Frontier Markets Equity Fund’s investment objective
it may be appropriate for investors who:

* seck to invest in equity securities;
* seck capital appreciation over the medium term;

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

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

GLOBAL ACTIVE FACTOR EQUITY FUND

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

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

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

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

of exchange traded and over-the-counter options, futures and other
derivatives for investment or efficient portfolio management

(including hedging) purposes.
Profile of the typical investor

In light of the Global Active Factor Equity Fund’s investment
objective it may be appropriate for investors who:

* seck to invest in equity securities;
* seck capital appreciation over the medium term;

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

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

GLOBAL ADVANTAGE FUND

The Global Advantage Fund’s investment objective is to seck long
term capital appreciation, measured in US Dollars, by investing
primarily in securities issued by companies on a global basis. Under
normal market conditions, the Fund’s investment objective will be
pursued by investing primarily in equity securities of established
large-capitalization companies. The investment process will
emphasize a bottom-up stock selection process, seeking attractive
investments on an individual company basis. The selection of
securities for investment will be driven by a search for large-
capitalization companies with strong name recognition and
sustainable competitive advantages, typically favouring companies
with rising returns on invested capital, above average business
visibility, strong current period free cash flow generation and
attractive risk/reward. Fundamental research drives the investment
process. Company developments, including business strategy and
financial results, will be studied on an ongoing basis. Portfolio
holdings will generally be considered for divestment when the
Investment Adviser determines that the holding no longer satisfies

the Fund’s investment criteria.

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

hedging) purposes.

The Fund may also be invested, on an ancillary basis, in equities of
companies not meeting the above requirements, debt securities
convertible into common shares, China A-Shares via Stock
Connect, depositary receipts (including American Depositary
Receipts (ADRs) and Global Depositary Receipts (GDRs)),
preference shares, warrants on securities, cash and cash equivalents
and other equity linked securities. The Fund may invest up to 10%
of its net assets in China A-Shares via Stock Connect.



Profile of the typical investor

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

* seck to invest in equity securities;
e seck capital appreciation over the medium term;

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

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

GLOBAL BRANDS FUND

The Global Brands Fund’s investment objective is to seck 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 Fund will invest in a
concentrated portfolio of companies whose success the Company
believes depends on intangible assets (for example, but not limited
to, brand names, copyrights or methods of distribution)
underpinning a strong business franchise.

The Fund may also invest, on an ancillary basis in preference
shares, debt securities convertible into common shares or preference
shares, warrants on securities and other equity linked securities to
gain exposure to companies in developed and emerging markets, as
well as equity securities of emerging market companies and China
A-Shares via Stock Connect. The Fund may invest up to 10% of its
net assets in China A-Shares via Stock Connect.

The investment process focuses on the sustainability and direction
of a company’s long term returns on capital. Environmental, social
and governance (ESG) considerations are a fundamental and
integrated part of this process, as the Investment Adviser believes
material weaknesses in any of the ESG areas can potentially
threaten the long term sustainability of a company’s returns.

The Fund will limit the use of derivatives to hedging purposes only.
Profile of the typical investor

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

* seck to invest in equity securities;

* seck capital appreciation over the medium term;

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

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

The Global Brands Equity Income Fund’s investment objective is
to provide regular income and an attractive rate of return, and
measured in USD.

The Fund will seek to achieve its investment objective by investing
primarily in equity securities of issuers Located in the world’s
developed markets.

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

hedging) purposes.

The Fund may, on an ancillary basis, invest in equity securities of
issuers Located in emerging markets, including China A-Shares via
Stock Connect, and in preference shares, debt securities convertible
into common shares or preference shares, warrants on securities and
other equity linked securities to gain exposure to issuers Located in
developed and emerging markets. The Fund may invest up to 10%
of its net assets in China A-Shares via Stock Connect.

The Fund will invest in a concentrated portfolio of companies
whose success the Investment Adviser believes depends on
intangible assets (for example, but not limited to, brand names,
copyrights, or methods of distribution) underpinning a strong
business franchise.

The investment process