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Investment Objective
The Fund aims to provide income and capital growth over 3 years or more.

Investment Approach

The Fund seeks to provide an attractive rate of return, measured in GBP, through an active, flexible approach to
investing in global fixed income securities. The investment process of the Fund seeks to identify issuers which
exhibit sound management of ESG characteristics, utilising a quantitative and qualitative ESG research process
that applies the Calvert Principles for Responsible Investment. In doing so, the Fund promotes environmental
sustainability and resource efficiency, equitable societies and respect for human rights, in addition to
accountable governance and transparent operations. The Fund also screens out certain sectors and issuers that
are deemed to be involved in controversial activities, and maintains a lower carbon intensity for corporate bond
investments than the corporate bond component of the Bloomberg Global Aggregate Index, aiming to reduce
such carbon intensity over time.

YEARS OF INDUSTRY

Investment Team JOINED FIRM EXPERIENCE
Michael B. Kushma, CIO, Broad Markets Fixed Income 1987 37
Leon Grenyer, Head of European Multi-Sector 2002 28
Vishal Khanduja, CFA, Head of Broad Markets Fixed 2012 19
Income
Utkarsh Sharma, Executive Director 2014 T4

Team members may be subject to change at any time without notice.
Effective 1 December 2023, Richard Ford, Vishal Khanduja and Dipen Patel were added as Portfolio Managers on the
Fund, and Chris Roth is no longer serving as Portfolio Manager.

Effective 30 August 2024, Richard Ford and Dipen Patel are no longer serving as Portfolio Managers, and Utkarsh
Sharma was added as Portfolio Manager on the Fund.
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BROAD MARKETS FIXED INCOME TEAM

Share Class CLASS F ACC
Currency Sterling
ISIN GBOOBNKVPG43
Bloomberg MOFIOFA LN
Inception date 11 December 2020
Net asset value £10.27

Fund Facts
Launch date 11 December 2020
Base currency Sterling
Total net assets £ 25.73 million
Structure UK OEIC

Charges (%) CLASS F ACC
Max Entry Charge 0.00
Ongoing Charges 040
Management Fee 0.25

Entry Charge is a maximum possible figure. In some cases you
might pay less, you can find this out from your financial adviser.
Ongoing Charges reflect the payments and expenses incurred
during the fund's operation and are deducted from the assets of
the fund over the period. It includes fees paid for investment
management (Management Fee), trustee/custodian, and
administration charges. For more information please see the
Charges and Expenses section of the prospectus.

Investment Performance (% net of fees) in GBP
Cumulative (%) Annualised (% p.a.)

1M 3M YTD 1YR 3YR 5YR 10 YR INCEPTION

Class F ACC Shares 078 100 515 751 17 - - 0.67
Calendar Year Returns (%) 2023 2022 2021 2020 2019 2018 2017
Class F ACC Shares 6.68 -8.01 -0.62 - - -

Effective 29 November 2024, the MS Funds (UK) Sustainable Fixed Income Opportunities Fund was renamed MS
Funds (UK) MS Calvert Fixed Income Opportunities Fund. Both an amendment to the investment strategy of the fund
and a name change were implemented at this time. Therefore the Fund's performance, prior to 29th November, was
achieved under a different investment strategy and under circumstances that no longer apply.

Past performance is not a reliable indicator of future results. Returns may increase or decrease as a result of currency
fluctuations. All performance data is calculated NAV to NAV, net of fees, and does not take account of commissions and
costs incurred on the issue and redemption of units. The sources for all performance and Index data is Morgan Stanley
Investment Management.

Please refer to the additional information and definitions section at the end of this document.

Subscriptions (GBP) CLASS F ACC
Minimum initial investment 150,000,000
Minimum subsequent Investment 0

Characteristics FUND
Duration (years) 299
Average yield to maturity (%) 6.06
Number of holdings 196
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Top Countries (% of Total Net Assets)’ FUND  Top 10 Issuers (% of Total Net Assets)® FUND
® us. 3175 Italy (Republic of) 2.81
United Kingdom 11.62 New Zealand (Government of) 2.56
@ France ni8 Freddie Mac 2.09
Italy 618 Fannie Mae 2.01
Supranational 490 Bpce S.A. 175
® Netherlands 452 European Union 174
® Spain 430 Banque Federative du Credit Mutuel/ Fran 139
® Germany 421 Bayview Commercial Asset Trust Bayc_05-3 1.31
@ New Zealand 257 Africa Finance Corp 122
Other 1665  Sgshrl 175
. Cash oM Total 18.03
Sector Allocation (% of Total Net Assets)"23* FUND Share Class F ACC Risk and Reward Profile
Credit 3797  Lower Risk Higher Risk
Investment Grade Corporates 2728
High Yield Corporates v T 3 W R S N
Securitized 2862
Agency RMBS 413 Potentially Lower Rewards Potentially Higher Rewards
Non-Agency RMBS 953 The risk and reward category shown is based on historic data.
ABS 5.97 « Historic figures are only a guide and may not be a reliable indicator of what may
CMBS 899 happen in the future.
Government 2184 o As such this category may change in the future.
Treasuries 10.03 o The higher the category, the greater the potential reward, but also the greater the
Sovereign 203 risk of losing the investment. Category 1does not indicate a risk-free investment.
Government Related 9.77 o The Fund is in this category because it invests in fixed interest securities. and the
Interest Rate Swaps 0.05 Fund's simulated and/or realised return has experienced medium rises and falls
Cash &Equivalents 153 historically.
o The Fund may be impacted by movements in the exchange rates between the
Currency Allocation (% of Total Net Assets)' FUND Fund's currency and the currencies of the Fund's investments.
@ British Pound 98.55 This rating does not take into account other risk factors which should be considered
‘ Australian Dollar 253 before investing, these include:
@ Japanese Yen 10 o The value of bonds are likely to decrease if interest rates rise and vice versa.
) o The value of financial derivative instruments can be complex and volatile, and may
US Dollar 052 result in losses in excess of the amount invested by the Fund.
Euro 0.05 o Issuers may not be able to repay their debts, if this happens the value of your
. investment will decrease. This risk is higher where the Fund invests in a bond with
@ Peruvian Nuevo 0.03 a lower credit rating.
® Swedish Krona -0.01 o The Fund relies on other parties to fulfill certain services, investments or
@ Brazilian Real -0.05 Eransactions. If these parties become insolvent, it may expose the Fund to financial
0ss.
@ Other -2.76 « Sustainability factors can pose risks to investments, for example: impact asset
. . o 15 values and increased operational costs.
Quality Distribution (% of Total Net Assets)" FUND « There may be an insufficient number of buyers or sellers which may affect the
® AAA 24.87 Fund's ability to buy or sell securities.
AA 794 « Investment in Fixed Income Securities via the China Interbank Bond Market may
Py 76 also entail additional risks, such as counterparty and liquidity risk.
: « There are increased risks of investing in emerging markets as political, legal and
BBB 25.85 operational systems may be less developed than in developed markets.
BB M4  Past performance is not a reliable indicator of future results. Returns may increase
or decrease as a result of currency fluctuations. The value of investments and the
@B 235 income from them can go down as well as up and investors may lose all or a
® cccC 0.87 substantial portion of his or her investment.
® Not Rated 185 o The value of the investments and the income from them will vary and there can
: be no assurance that the Fund will achieve its investment objectives.
® Cash 21 « Investments may be in a variety of currencies and therefore changes in rates of

TMay not sum to 100% due to rounding,

2'Securitized' includes agency and non-agency RMBS and CMBS

3 Credit Default Swap - In addition to the market values noted for Investment Grade Credit,
High Yield Credit and CMBS, there may be additional notional long or short exposure to
credit default swaps in these markets.

% For additional information regarding sector classification/definitions please visit
www.msci.com/gics and the glossary at www.morganstanley.com/im

5 Quality distribution data for securities is sourced from Fitch, Moody's and S&P. Where the
credit ratings for individual securities differ between the three ratings agencies, the highest’
rating is applied. The rating of credit default swaps is based on the ‘highest’ rating of the
underlying reference bond. 'Cash’ includes investments in short term instruments, including
investments in Morgan Stanley liquidity funds.

6 These securities and percentage allocations are only for illustrative purposes and do not
constitute, and should not be construed as, investment advice or recommendations with
respect to the securities or investments mentioned.

Please refer to the Prospectus for full risk disclosures. All data as of 30.11.2024 and subject to
change daily.

exchange between currencies may cause the value of investments to decrease or
increase. Furthermore, the value of investments may be adversely affected by
fluctuations in exchange rates between the investor's reference currency and the
base currency of the investments.

Additional F Share Classes

CURRENCY
FINC GBP

BLOOMBERG
MOFIOFI LN

LAUNCH ISIN
1112.2020 GBOOBNKVPHS9




DEFINITIONS

Average yield to maturity measures the annual return on interest-bearing securities. In this it
is assumed that they will be held to maturity. This metric includes both the coupon
payments received during the term of the security and the repayment of the capital on
maturity. Bloomberg stands for Bloomberg Global Identifier (BBGID). This is a unique 12 digit
alphanumerical code designed to enable the identification of securities, on a Bloomberg
Terminal. The Bloomberg Terminal, a system provided by Bloomberg L.P, enables analysts to
access and analyse real-time financial market data. Each Bloomberg code starts with the
same BBG prefix, followed by nine further characters that are listed for each share class of
the Sub-Fund. Cash & Equivalents are defined as the value of assets that can be converted
into cash immediately. These include commercial paper, open FX transactions, Treasury bills
and other short-term instruments. Such instruments are considered cash equivalents
because they are deemed liquid and not subject to significant risk of changes in values.
Duration is a measure of the sensitivity of the price (the value of principal) of a fixed-income
investment to a change in interest rates. Duration is expressed as a number of years. Rising
interest rates mean falling bond prices, while declining interest rates mean rising bond prices.
ISIN is the international securities identification number (ISIN), a 12 digit code consisting of
numbers and letters that distinctly identifies securities. NAV is the Net Asset Value per share
of the Sub-Fund (NAV), which represents the value of the assets of a fund less its liabilities.
Number of holdings provided are a typical range, not a maximum number. The portfolio may
exceed this from time to time due to market conditions and outstanding trades.

IMPORTANT INFORMATION

This document contains information relating to the sub-funds of Morgan Stanley Funds
(UK) (the ‘Company’) in accordance with the Open-Ended Investment Companies
Regulations 2001 and the rules contained in the Collective Investment Schemes
Sourcebook made by the Financial Conduct Authority in exercise of its powers under
Section 247 of the Financial Services and Markets Act 2000. The Company is an
Undertaking for Collective Investment in Transferable Securities (“UCITS").

Applications for shares in the sub-funds should not be made without first consulting the
current Prospectus, Key Investor Information Document ("KIID"), Annual Report and Semi-
Annual Report (“Offering Documents”), or other documents available in your local
jurisdiction which is available free of charge from the Registered Office: 25 Cabot Square,
Canary Wharf, London E14 4QA. The document has been prepared solely for informational
purposes and does not constitute an offer or a recommendation to buy or sell any
particular security or to adopt any specific investment strategy. Investors should be aware
that a diversified strategy does not protect against a loss in a particular market.

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

MSIM materials are issued by Morgan Stanley Investment Management Limited (MSIM Ltd)
is authorised and regulated by the Financial Conduct Authority. Registered in England.
Registered No. 1981121, Registered Office: 25 Cabot Square, Canary Wharf, London E14 4QA.
The indexes are unmanaged and do not include any expenses, fees or sales charges. It is not
possible to invest directly in an index. Any index referred to herein is the intellectual property
(including registered trademarks) of the applicable licensor. Any product based on an index is
in no way sponsored, endorsed, sold or promoted by the applicable licensor and it shall not
have any liability with respect thereto.

All investments involve risks, including the possible loss of principal.

The material contained herein has not been based on a consideration of any individual client
circumstances and is not investment advice, nor should it be construed in any way as tax,
accounting, legal or regulatory advice. To that end, investors should seek independent legal
and financial advice, including advice as to tax consequences, before making any investment
decision.

The information contained in this communication is not a research recommendation or
'investment research' and is classified as a'Marketing Communication' in accordance with
the European Communities (Markets in Financial Instruments) Regulations 2007 or
applicable Swiss regulation. This means that this marketing communication (a) has not
been prepared in accordance with legal requirements designed to promote the
independence of investment research (b) is not subject to any prohibition on dealing ahead
of the dissemination of investment research.

The Firm has not authorised financial intermediaries to use and to distribute this material,
unless such use and distribution is made in accordance with applicable law and regulation.
Additionally, financial intermediaries are required to satisfy themselves that the information in
this material is appropriate for any person to whom they provide this material in view of that
person’s circumstances and purpose. The Firm shall not be liable for, and accepts no liability
for, the use or misuse of this material by any such financial intermediary.

The whole or any part of this material may not be directly or indirectly reproduced, copied,
modified, used to create a derivative work, performed, displayed, published, posted, licensed,
framed, distributed or transmitted or any of its contents disclosed to third parties without
the Firm’s express written consent. This material may not be linked to unless such hyperlink
is for personal and non-commercial use. All information contained herein is proprietary and is
protected under copyright and other applicable law.

This material may be translated into other languages. Where such a translation is made this
English version remains definitive. If there are any discrepancies between the English version
and any version of this material in another language, the English version shall prevail.

© 2024 Morgan Stanley. All rights reserved.
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