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INVESTMENT MANAGEMENT

SFDR Article 8 Website Disclosure

Product name: European Property Fund (the
“Fund”)

A fund of Morgan Stanley Investment Funds
Legal entity identifier:
TE6MWN7B3THSZYQWHO072

Summary

No Sustainable investment objective

This financial product promotes environmental or
social characteristics, but does not have as its
objective sustainable investment.

Environmental or social characteristics of the
financial product

The Fund promotes the social characteristic of
avoiding investments in certain activities which can
cause harm to human health and wellbeing or be
damaging to social cohesion. The Fund also
excludes certain companies which have
experienced notable sustainability-related
controversies, or which are in violation of
international norms (unless, in each case, the
Investment Adviser considers that the company is
taking appropriate steps for material remediation
and improvement).

Investment Strategy

The Fund’s investment objective is to seek long
term capital appreciation, by investing primarily in
equity securities of companies in the European
real estate industry located throughout Europe.
The Fund meets its environmental and social
characteristics through the application of social
exclusions and international norms exclusions, as
described further below.

As part of its bottom-up, fundamental research
process, the Investment Adviser systematically
incorporates an assessment of an issuer’s

corporate governance and business practices.

Proportion of Investments

Aligned with E/S characteristics 80%

Sustainable investments -

Taxonomy aligned -

Other environmental -

Social _

Other E/S characteristics

Other investments 20%

At least 80% of the Fund’s investments are aligned
with environmental or social characteristics. These
investments offer direct exposure to investee
entities, including investments in real estate
investment trusts (or REITs).

EN

These percentages are measured according to the
value of the investments.

Monitoring of environmental or social
characteristics

The environmental and social characteristics are
monitored using a combination of tools/screens,
portfolio surveillance tools and manual desk
reviews and analysis.

The Investment Adviser's Compliance, Risk and
Portfolio Surveillance teams collaborate with the
investment team to conduct regular
portfolio/performance reviews and systemic
checks to ensure compliance with portfolio
investment objectives and environmental and
social characteristics.

Methodologies

The application of the exclusionary screens to the
Fund’s investments is measured by the
percentage of the Fund’s investments which
breach the exclusionary screens. The relevant
sustainability indicator monitored by the Fund is
therefore that 0% of the Fund’s investments are in
violation of the exclusionary screens.

Data sources and processing

The Investment Adviser leverages ESG data from
various external vendors. This data is collected
and stored in Morgan Stanley’s centralized ESG
data repository, to allow any Morgan Stanley
business unit, including MSIM investment teams,
to access the information for research, portfolio
analysis and construction, and client and
regulatory reporting. Due to gaps in data
coverage, a small proportion of the data which is
used to assess alignment with environmental /
social characteristics is estimated data.

Limitations to methodologies and data

The below outlines some of the key themes and
commonalities which contribute to limitations in the
methodologies and/or data and/or poor data
quality of the Fund:

¢ methodology differences between data

providers;
e datalags i.e., reporting timelines for data
may not align with SFDR reporting

timelines; and



e data coverage gaps across asset classes,
geographies, and market capitalisations.

The Investment Adviser takes reasonable steps to
ensure that the Fund is able to meet its
environmental or social characteristics despite
these limitations.

Due diligence

The investment team responsible for the Fund
undertakes a mosaic approach to sustainability
research, using both quantitative and qualitative
data from various sources, both internal and
external. The investment team’s proprietary
research process results in a scorecard that ranks
the relative strengths and weaknesses of each
company in the investment universe on ESG
factors. The team then adjusts its valuations of the
companies to account for these ESG risks and
opportunities, and the impact they may have on a
company’s net asset value and cash flow forecasts
in both the near and intermediate term. Investors
should note, however, that the output of this
scorecard process is not binding on the
Investment Adviser’s selection of investments for
the Fund (unlike the binding exclusions applicable
to the Fund).

As part of its due diligence processes, the Fund’s
proposed investments are screened for
compliance with the Fund’s binding exclusionary
screens and international norms exclusions. A
company that is flagged in pre-trade compliance
will not be permitted to be purchased by the Fund
(unless, with respect to international norms
exclusions, the Investment Adviser considers that
the company is taking appropriate steps for
material remediation and improvement).

Engagement policies

The investment team generally engages with
company management at regular intervals and, in
doing so, seeks to drive positive change, improve
sustainability and enhance long-term value
creation. As part of this engagement process, the
investment team assesses how company ESG
risks and initiatives may contribute to operating
performance, and through conversation evaluate a
range of environmental, social and governance
topics.

Designated reference benchmark

The Fund has not designated a reference
benchmark for the purpose of attaining its
environmental or social characteristics.
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Product name: European Property Fund (the “Fund”)
A fund of Morgan Stanley Investment Funds
Legal entity identifier: TEGMWN7B3THSZYQWH072

No Sustainable investment objective

This financial product promotes environmental or social characteristics, but does not have as its objective
sustainable investment.

Environmental or social characteristics of the financial product

The Fund promotes the social characteristic of avoiding investments in certain activities which can cause
harm to human health and wellbeing or be damaging to social cohesion. The Fund also excludes certain
companies which have experienced notable sustainability-related controversies, or which are in violation of
international norms.

Investment Strategy

The European Property Fund’s investment objective is to seek long term capital appreciation, by investing
primarily in equity securities of companies in the real estate industry or closely related to the real estate
industry located throughout Europe. The investment process utilizes internal proprietary research to investin
public real estate companies that may offer the best relative value relative to their underlying assets and
earnings.

Investment strategy used to meet the environmental or social characteristics of the Fund

The binding elements of the Fund’s investment strategy that are used to meet the environmental and social
characteristics that the Fund promotes are described below.

Social exclusions: The Fund shall not knowingly invest in any company which derives more than 10% of
company revenue from any one of the following activities:

e owning or operating real estate used for for-profit prisons;
e owning or operating real estate used to manufacture cannabis;
e manufacturing or production of tobacco;
e manufacturing or production of coal mining;
e manufacturing or production of controversial weapons and civilian firearms; and
e manufacturing or production of arctic oil and gas.
International norms exclusions: In addition, the Fund shall not knowingly invest in the following companies:

e companies that have experienced a notable sustainability-related controversy related to their
operations and/or products, where the severity of the social or environmental impact of the
controversy is above a certain threshold based on third party data, unless the Investment Adviser
considers that the company is taking appropriate steps for material remediation and improvement;
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e companies that fail to comply with the UN Global Compact or the ILO fundamental principles, unless
the Investment Adviser considers that the company is taking appropriate steps for material
remediation and improvement; and

e companies that do not have at least one female board member.

No minimum reduction rate has been defined in relation to the Fund’s scope of investments.

However, the Investment Adviser anticipates that the application of

e the social exclusions described above will reduce the scope of the Fund'’s investments by up to 1%;
and

e the international norms exclusions described above will reduce the scope of the Fund’s investments by
up to 1%.

The anticipated reduction figures above are by market capitalisation of the Fund’s potential investment universe.
Good governance

In addition, to seek to ensure that investee companies exhibit good standards of governance, the Investment
Adviser incorporates as part of its bottom-up research process an assessment of an issuer's corporate
governance and business practices, including but not limited to evidence of sound management structures and
employee relations, fair remuneration of staff, and tax compliance, in order to ensure that every investee
company follows good governance practices.

This is done through the monitoring of data on governance-related, as well as on other environmental and/or
social factors and controversies, sourced from third party providers, through in-house research, and through
engagement with the management of selected issuers on corporate governance and disclosure issues.

Proportion of investments

Investments

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

At least 80% of the Fund’s investments align with the environmental and social characteristics it promotes,
through the application of the above-mentioned exclusions. These investments offer direct exposure to
investee entities, including investments in real estate investment trusts (or REITs), and the Fund therefore
expects to meet its environmental and social characteristics wholly through investments that offer direct
exposure to investee entities.

A maximum of 20% of the Fund may be invested in hedging and/or cash instruments, which do not align with

any environmental or social characteristics and are not subject to any minimum environmental or social
safeguards.

These percentages are measured according to the value of the investments.
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Monitoring of environmental or social characteristics

The sustainability indicators of the Fund will be measured and evaluated on an ongoing basis, using a
combination of tools/screens, portfolio surveillance tools and manual desk reviews and analyses, which utilise
in-house and third-party data. Screening of E/S exclusions will be coded into the portfolio surveillance system
and may be sourced by third-party systems (MSCI ESG and FactSet) or internal analysis. The investment
team will be notified if a company is flagged in the surveillance system (pre and post-trade monitoring) and
breaches compliance. A company that is flagged in pre-trade compliance will not be permitted to be
purchased by the Fund (unless, with respect to international norms exclusions, the Investment Adviser
considers that the company is taking appropriate steps for material remediation and improvement).

If a company already held in the Fund flags on a restricted list in post-trade compliance, the investment team
is notified and will take appropriate action. If the company experienced a notable sustainability-related
controversy related to their operations and/or products, where the severity of the social or environmental
impact of the controversy is above a certain threshold based on third party data, and the Investment Adviser
considers that the company is taking appropriate steps for material remediation and improvement, they may
choose to continue to hold the company in the Fund. Otherwise, the Investment Adviser will sell shares held of
the company.

The investment process is subject to regular review, as part of a control and monitoring framework
implemented by the Investment Adviser. The Investment Adviser's Compliance, Risk and Portfolio
Surveillance teams collaborate with the investment team to conduct regular portfolio/performance reviews and
systemic checks to ensure compliance with portfolio investment objectives and environmental and social
characteristics, taking into account changing market conditions, information and strategy developments.

Methodologies

The application of the exclusionary screens to the Fund’s investments is measured by the percentage of the
Fund’s investments which breach the exclusionary screens. The relevant sustainability indicator is therefore
that 0% of the Fund’s investments are in violation of the Fund’s exclusionary screens.

Data sources and processing

The Investment Adviser uses internal data (in respect of the application of the Fund’s exclusionary screens to
exclude companies which derive more than 10% of their revenue from owning or operating real estate used
for prisons) and leverages ESG data from various external vendors, which include: MSCI, ISS ESG, S&P
Global Trucost, amongst others, in order to attain and monitor the environmental and social characteristics of
the Fund. This data is collected and stored in Morgan Stanley’s centralised ESG data repository, to allow any
Morgan Stanley business unit, including MSIM investment teams, to access the information for research,
portfolio analysis and construction, and client and regulatory reporting. A formal change management process
is also in place to allow for enhancements as data quality/reporting improves.

Morgan Stanley also leverages third-party data in order to produce proprietary insights.

MSIM assesses data quality by liaising with the different data providers to obtain updates to the datasets as
the regulation evolves. They also ensure that ESG data adheres to the Firm’s data governance and quality
standards through procedures to assess the appropriateness and delivery of data feeds. MSIM also conducts,
as appropriate, due diligence on the external data providers in order to assess whether their methodologies
are appropriate for the intended use case.

In general, third-party ESG data is centralised at Morgan Stanley for broad consumption across the
organisation, including the MSIM business. As part of this centralisation process, data is vetted with quality
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control checks on a recurring basis to ensure data provider feeds are accurate, timely and, where needed,
merged with existing firm infrastructure, identifiers and/or expanded to improve issuer coverage.

A small proportion of the data which is used to assess alignment with E/S characteristics is estimated. The
Investment Adviser estimates this data due to a lack of availability of reliable data. The Investment Adviser will
keep this lack of data under review and replace the estimated data with third-party data sources or data
obtained by other means (e.g., directly from investee companies) when available.

Limitations to methodologies and data

The below outlines some of the key themes and commonalities which contribute to limitations in the
methodologies and/or data and/or poor data quality of the Fund:
e methodology differences between data providers

e data lags i.e., reporting timelines for data may not align with SFDR reporting timelines

e data coverage gaps across asset classes, geographies, and market capitalisations

Despite these limitations, which impact all consumers of ESG data and are not specific to MSIM, the
Investment Adviser takes reasonable steps to ensure that these factors do not have a negative impact on the
E/S characteristics of the fund, for example, the Investment Adviser looks beyond subjective ESG ratings and
evaluates an extensive set of raw ESG data points on companies that cover controversies, products and
practices, revenue involvement and sustainable alignment that help inform the E/S characteristics of the
investments more holistically. For example, the investment team generally has regular touchpoints with
company management, and any discrepancies the investment team identifies between those discussions as
well as supplemental reports/marketing materials provided by the company as compared to third party ESG
data may be escalated to the MSIM sustainability team, portfolio surveillance and the ESG 3 party service
provider as required.

Due diligence

The investment team responsible for the Fund undertakes a mosaic approach to sustainability research which
includes using both quantitative and qualitative data from multiple sources. As part of this approach, research
analysts adjust company valuations to account for ESG risks and opportunities in their model valuations, and
the impact ESG factors may have on a company’s net asset value and cash flow forecasts in both the near
and intermediate term. Internal research is used to complement and enhance data from company
sustainability reports and third-party providers including MSCI, ISS, Sustainalytics and the Global
Sustainability Real Estate Benchmark.

The investment team’s proprietary research process results in a scorecard that ranks the relative strengths
and weaknesses of each company in the investment universe on ESG factors. The team pulls ESG ratings
from third-party providers (via Bloomberg and GRESB) to standardize the various ratings for a company into a
10-point score which then ranks the universe on available metrics to get a better sense of relative strength.
The outcomes are used by the investment team to adjust its view on the valuations of investee companies, to
account for these ESG risks and opportunities and the impact they may have on a company’s net asset value
(where relevant) and cash flow forecasts, in both the near and intermediate term. Investors should note,
however, that the output of this scorecard process is not binding on the Investment Adviser’s selection of
investments for the Fund (unlike the binding exclusions applicable to the Fund, which are described above).

As part of its due diligence processes, the Fund’s proposed investments are screened for compliance with the
Fund’s binding exclusionary screens, including the international norms exclusions. A company that is flagged
in pre-trade compliance will not be permitted to be purchased by the Fund (unless, with respect to
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international norms exclusions, the Investment Adviser considers that the company is taking appropriate steps
for material remediation and improvement), as further described in ‘monitoring of environmental and social
characteristics’ above.

Investors should note, however, that neither the output of the assessment of the portfolio company ESG
weaknesses nor a company’s ESG score are binding on the Investment Adviser’s selection of investments for
the Fund (unlike the binding exclusions applicable to the Fund, which are described above).

Engagement policies

A key input in the investment selection process for the Fund is a deep understanding of management quality.
In order to manage ESG-related risks and opportunities, the investment team for the Fund generally engages
with company management at regular intervals, including engaging in active dialogues where the Fund holds
significant positions in a company and issues are viewed as material. The team’s constructive dialogue seeks
to drive positive change, improve sustainability and enhance long-term value creation. As part of this ESG
engagement, the investment team assess how company ESG risks and initiatives will contribute to operating
performance, and through conversation evaluate a range of environmental, social and governance topics.

Regular engagements with company management provide an opportunity to monitor and track the
performance of the Fund’s investments. The investment team and the Global Stewardship Team regularly
monitor and engage with companies throughout the investment process and maintain engagement records to
track progress and to allow engagement insights to be incorporated in investment decisions.

An engagement is considered to be successful when a company is receptive to the Investment Adviser’s
viewpoints and suggestions and takes concrete steps to implement them. In cases where a company is not
receptive or where engagements do not lead to desired results, the Investment Adviser may escalate our
engagement by, for example, casting votes against management, requesting meetings with board members,
or via additional communication with boards and management. In some cases, repeated, unsuccessful
engagements in relation to a material issue may contribute to a decision to decrease or exit a holding.

The need for escalation and types of escalation methods used depends on the investment, prior engagement
activities, outlook and a judgement call as to the materiality of the issue at hand, whilst always putting
investors’ interests at the forefront of decision-making. As active owners, the Investment Adviser already has
regular touchpoints with portfolio companies/issuers. However, the Investment Adviser also appreciates that
each engagement is unique to the particular company and therefore it does not rely on a prescriptive
engagement escalation framework. Therefore, in some cases, it may take years to effect substantive change
on certain issues.

Designated reference benchmark

The Fund has not designated a reference benchmark for the purpose of attaining its environmental or social
characteristics.
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SFDR Artikel 8 Websted Offentliggorelse
Produktnavn: European Property Fund
(“fonden”)

En fond under Morgan Stanley Investment
Funds

Identifikator for juridisk enhed:
TE6MWN7B3THSZYQWHO072

Sammenfatning
Intet baeredygtigt investeringsmal

Dette finansielle produkt fremmer miljgmaessige
eller sociale karakteristika, men har ikke
baeredygtige investeringer som malsaetning.

Det finansielle produkts miljomaessige eller
sociale karakteristika

Yderligere fremmer fonden den sociale egenskab,
at investeringer i visse aktiviteter, der kan skade
menneskers sundhed og velveere, skal undgas.
Fonden udelukker ogsa visse virksomheder, der
har oplevet bemaerkelsesveerdige
baeredygtighedsrelaterede kontroverser, eller som
er i strid med internationale normer (medmindre
investeringsradgiveren i hvert enkelt tilfaelde
vurderer, at selskabet tager passende skridt til
vaesentlig udbedring og forbedring).

Investeringsstrategi

Fondens investeringsmal er at sgge langsigtet
kapitalstigning ved primeert at investere i aktier i
virksomheder i den europaeiske ejendomsbranche
i hele Europa. Fonden opfylder sine miljgmaessige
og sociale karakteristika gennem anvendelse af
sociale udelukkelser og udelukkelser fra
internationale normer, som beskrevet yderligere
nedenfor.

Som en del af sin grundlaeggende bottom-up
research-proces inddrager investeringsradgiveren
systematisk en vurdering af en udsteders
virksomhedsledelse og forretningspraksis.

Andel af investeringerne
Justeret i forhold til E/S-karakteristika 80%

Beaeredygtige investeringer -

Taksonomitilpasset -

Andre miljgmaessige -

sociale _

E/S-karakteristika

Andre investeringer 20%

80 % af investeringerne er tilpasset til
miljgmeessige eller sociale karakteristika. Disse
investeringer giver direkte eksponering til enheder,
der er investeret i, herunder investeringer i
ejendomsinvesteringsforeninger (eller REIT'er).

DA

Disse procentsatser males i forhold til vaerdien af
investeringerne.

Overvagning af miljgmaessige eller sociale
karakteristika

De miljgmaessige og sociale karakteristika
overvages ved hjaelp af en kombination af
veerktgjer/screeninger,
portefaljeovervagningsveerktgjer og manuelle
skrivebordsundersggelser og analyser.

Investeringsradgiverens compliance-, risiko- og
portefgljeovervagningshold samarbejder med
investeringsteamet om at foretage regelmaessige
portefalje-/resultatgennemgange og systemiske
kontroller for at sikre overensstemmelse med
portefgljeinvesteringsmal og miljgmaessige og
sociale karakteristika.

Metoder

anvendelsen af udelukkelsesfiltrene pa fondens
investeringer males ved den procentdel af fondens
investeringer, der er i strid med
udelukkelsesfiltrene. Den relevante
baeredygtighedsindikator er derfor, at 0 % af
fondens investeringer er i strid med fondens
ekskluderende filtre.

Datakilder og databehandling

Investeringsradgiveren indhenter ESG-data fra
forskellige eksterne leverandgrer Disse data
indsamles og lagres i Morgan Stanleys
centraliserede ESG-database, sa alle Morgan
Stanleys forretningsenheder, herunder MSIM-
investeringsteams, kan fa adgang til oplysningerne
med henblik pa forskning, portefgljeanalyse og -
konstruktion samt rapportering til kunder og
myndigheder. Pa grund af lakuner i
datadaekningen er en lille del af de data, der
anvendes til at vurdere overensstemmelsen med
de miljgmeessige/ sociale karakteristika,
estimerede data.

Begransninger mht. metoder og data

Nedenfor beskrives nogle af de vigtigste temaer
og feellestraek, som bidrager til begraensninger i
fondens metoder og/eller data og/eller darlig
datakvalitet:

e Metodeforskelle i forholdet mellem

dataleverandarer
¢ Dataforsinkelser, dvs. at tidsfristerne for

indberetning af data maske ikke stemmer
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overens med tidsfristerne for indberetning
af SFDR

e Huller i daekningen pa tveers af
aktivklasser, geografiske omrader og
markedsveerdier

Investeringsradgiveren traeffer rimelige
foranstaltninger for at sikre, at fonden er i stand til
at opfylde sine miljgmaessige eller sociale
karakteristika pa trods af disse begraensninger.

Due diligence

Investeringsteamet, der er ansvarligt for fonden,
patager sig en mosaiktilgang til
baeredygtighedsforskning ved at bruge bade
kvantitative og kvalitative data fra forskellige kilder,
bade interne og eksterne. Investeringsteamets
proprietaere analyseproces resulterer i et
scorecard, der rangerer de relative styrker og
svagheder for hver virksomhed i
investeringsuniverset pa ESG-faktorer. Teamet
justerer derefter sine veerdianseettelser af
virksomhederne for at tage hgjde for disse ESG-
risici og muligheder og den indvirkning, de kan
have pa en virksomheds indre veerdi og
pengestramsprognoser pa bade kort og
mellemlang sigt. Investorer bgr dog veere
opmaerksomme pa, at resultatet af denne
scorecard-proces ikke er bindende for
investeringsradgiverens valg af investeringer for
fonden (i modsaetning til de bindende
udelukkelser, der gaelder for fonden).

Fondens foreslaede investeringer screenes for
overholdelse af fondens bindende ekskluderende
screeninger ved hjeelp af MSCl-veerktgjet til
screening af virksomhedsinvolvering. Fonden
udelukker ogsa visse virksomheder, der har
oplevet bemeerkelsesveerdige
baeredygtighedsrelaterede kontroverser, eller som
er i strid med internationale normer (medmindre
investeringsradgiveren i hvert enkelt tilfaelde
vurderer, at selskabet tager passende skridt til
vaesentlig udbedring og forbedring).

Politikker for aktivt ejerskab

Investeringsteamet engagerer sig generelt med
virksomhedsledelsen med jaevne mellemrum og
sgger i den forbindelse at drive positive
forandringer, forbedre baeredygtigheden og @gge
den langsigtede vaerdiskabelse. Som en del af

denne engagementsproces vurderer
investeringsteamet, hvordan virksomhedens ESG-
risici og -initiativer kan bidrage til driftsresultatet,
og evaluerer gennem samtale en reekke
miljgmeessige, sociale og ledelsesmeessige
emner.

Angivet referencebenchmark

Fonden har ikke udpeget et referencebenchmark
med henblik pa at n& sine miljgmaessige eller
sociale karakteristika.
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Offenlegung nach Artikel 8 SFDR auf der
Website

Produktname: European Property Fund (der
»,Fonds®)

Ein Fonds von Morgan Stanley Investment
Funds

LEI-Code:

TE6MWN7B3THSZYQWHO072

Zusammenfassung

Kein nachhaltiges Investitionsziel

Dieses Finanzprodukt bewirbt dkologische oder
soziale Merkmale, hat jedoch keine nachhaltige
Investition zum Ziel.

Okologische oder soziale Merkmale des
Finanzprodukts

Der Fonds bewirbt das soziale Merkmal des
Ausschlusses von Investitionen in Aktivitaten, die
schédlich fur Gesundheit und Wohlergehen von
Menschen sein kénnen. Der Fonds schlief3t auch
bestimmte Unternehmen aus, die erhebliche
nachhaltigkeitsbezogene Kontroversen aufweisen
oder gegen internationale Normen verstol3en (es
sei denn, der Anlageberater ist der Ansicht, dass
das Unternehmen angemessene Mallnahmen zur
Behebung und Verbesserung ergreift).

Anlagestrategie

Das Anlageziel des Fonds ist ein langfristiger
Kapitalzuwachs, in erster Linie durch die Anlage in
Aktien von Unternehmen der US-
Immobilienbranche in Europa. Der Fonds erfiillt
seine Okologischen und sozialen Merkmale, indem
er soziale Ausschlisse und Ausschlisse auf Basis
internationaler Normen anwendet, wie weiter
unten ausfuhrlicher beschrieben.

Im Rahmen seines Verfahrens der Bottom-up-
Fundamentalanalyse bezieht der Anlageberater
systematisch eine Bewertung der
Unternehmensflihrung und der Geschéaftspraktiken
der Emittenten ein.

Aufteilung der Investitionen

Im Einklang mit 6kologischen und
sozialen Merkmalen

Nachhaltige Investitionen -

Taxonomie-konform -

Sonstig 6kologisch -

Sozial -

Sonstige 6kologische und soziale
Merkmale

Sonstige Investitionen 20%

DE

Mindestens 80 % der Investitionen sind auf
Okologische oder soziale Merkmale ausgerichtet.
Diese Anlagen bieten ein direktes Engagement in
Portfoliounternehmen, darunter auch Anlagen in
Real Estate Investment Trusts (REITs).

Diese Prozentanteile werden gemaf dem
Anlagewert gemessen.

Uberwachung der 6kologischen oder sozialen
Merkmale

Die 6kologischen und sozialen Merkmale werden
durch Tools/Filter, Portfolioliberwachungs-Tools
und manuelle Uberpriifungen und Analysen des
Teams uberwacht.

Die Compliance-, Risiko- und
Portfolioliberwachungsteams des Anlageberaters
arbeiten mit dem Anlageteam zusammen, um
regelmafige Portfolio-/Performancetberprifungen
und systemische Kontrollen durchzufiihren, um die
Compliance mit den Anlagezielen sowie den
Okologischen und sozialen Merkmalen des
Portfolios sicherzustellen.

Methoden

Die Anwendung der Ausschlussfilter auf die
Anlagen des Fonds wird am Anteil der Anlagen
des Fonds gemessen, die gegen die
Ausschlussfilter verstoRen. Der relevante
Nachhaltigkeitsindikator lautet daher dahingehend,
dass 0% der Anlagen des Fonds gegen die
Ausschlussfilter verstofien.

Datenquellen und -verarbeitung

Der Anlageberater nutzt ESG-Daten
verschiedener externer Anbieter. Diese Daten
werden im zentralisierten ESG-Datenspeicher von
Morgan Stanley gesammelt und gespeichert,
sodass alle Geschéftseinheiten von Morgan
Stanley, darunter auch die Anlageteams von
MSIM, Zugang zu diesen Informationen fur
Research, Portfolioanalyse und -konstruktion
sowie die Berichterstattung an Kunden und
Aufsichtsbehorden haben. Aufgrund von Liicken
bei der Datenabdeckung handelt es sich bei einem
kleinen Anteil der Daten, die zur Bewertung der
Compliance mit Umwelt-/sozialen Merkmalen
eingesetzt werden, um Schatzungen.

Beschrankungen hinsichtlich der Methoden
und Daten

Im Folgenden werden einige der wichtigsten
Themen und Gemeinsamkeiten aufgefihrt, die zu
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Einschréankungen flr Methodologien und/oder
Daten und/oder mangelhafter Datenqualitat des
Fonds beitragen:

e unterschiedliche Methoden der einzelnen

Datenanbieter,

e zeitliche Verzdégerungen, d. h. die Fristen
fur die Berichterstattung stimmen unter
Umstanden nicht mit denen der SFDR
Uberein, und

e Licken bei der Datenabdeckung tber
Anlageklassen, Regionen und
Marktkapitalisierungen hinweg.

Der Anlageberater ergreift angemessene
MafRnahmen, um sicherzustellen, dass der Fonds
seine Okologischen oder sozialen Merkmale trotz
dieser Einschrankungen erflllen kann.

Sorgfaltspflicht

Das Anlageteam des Fonds verfolgt einen
mosaikartigen Ansatz beim
Nachhaltigkeitsresearch und verwenden
qualitative und quantitative Daten aus mehreren
internen und externen Quellen. Das proprietare
Researchverfahren des Anlageteams ergibt eine
Scorecard, die die relativen Starken und
Schwachen jedes Unternehmens im
Anlageuniversums auf ESG-Ebene bewertet. Das
Team passt seine Bewertungen der Unternehmen
an, um diese ESG-Risiken und -Chancen sowie
ihre kurz- und mittelfristigen Auswirkungen auf den
Nettoinventarwert und den prognostizierten
Cashflow des Unternehmend zu bericksichtigen.
Anleger sollten sich jedoch bewusst sein, dass das
Ergebnis dieses Scorecard-Prozesses flr die
Anlageauswahl des Anlageberaters fir den Fonds
nicht verbindlich ist (im Gegensatz zu den
obligatorischen Ausschlissen, die fur den Fonds
gelten).

Im Rahmen seiner Due Diligence werden die
geplanten Anlagen des Fonds in Bezug auf die
Compliance mit den obligatorischen
Ausschlussfiltern des Fonds und den auf

internationalen Normen basierenden
Ausschlissen gefiltert. Ein Unternehmen, dass bei
der Pre-Trade-Compliance angezeigt wird, kann
vom Fonds nicht erworben werden (es sei denn,
der Anlageberater ist in Bezug auf Ausschlisse,
die auf internationalen Normen beruhen, der
Ansicht, dass das Unternehmen angemessene
MaRnahmen zur Behebung und Verbesserung
ergreift).

Mitwirkungspolitik

Das Anlageteam setzt sich normalerweise mit der
Geschaftsleitung regelmaRig in Kontakt, um
positive Veranderungen zu fordern, die
Nachhaltigkeit jedes Unternehmens zu verbessern
und die langfristige Wertschépfung zu steigern. Im
Rahmen dieses Prozesses bewertet das
Anlageteam, wie die ESG-Risiken und -Chancen
des Unternehmens zur operativen Performance
beitragen kénnen. In Gesprachen werden
verschiedene ESG-Themen (Umwelt, Soziales,
Governance) bewertet.

Bestimmter Referenzwert

Der Fonds hat keinen Referenzwert fir das
Erreichen seiner 6kologischen oder sozialen
Merkmale bestimmt.
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SFDR Ap6po 8 N'vwoTotroinon 1I0T6TOTTOU
‘Ovoua Tpoidvrog: European Property Fund (to
«AuoiBaio KepdAaio»)

‘Eva apoipaio ke@dAaio Tng Morgan Stanley
Investment Funds

AvayvwpIoTIKOG KWSIKOG VOMIKAG OVTOTNTAG:
TE6MWN7B3THSZYQWHO072

MepiAnyn
Kavévag oT1oxX0G asipdpwyv eTeVOUoEWV

AuTO TO XPNMUATOTTIOTWTIKO TTPOIOV TTPOWBEI
TTEPIBAAAOVTIKA ] KOIVWVIKA XAPAKTNPIOTIKA, AAAG
Oev £XElI WG OTOXO TOU TIG AEIPOPES ETTEVOUDEIG.

MepiIBAAAOVTIKA 1) KOIVWVIKG XAPAKTNPICTIKA
TOU XPNHATOTTIOTWTIKOU TTPOIOVTOG

To ApoiBaio KegdAaio TrpowBei To KOIVWVIKO
XOPAKTAPIOTIKO TNG ATTOPUYNG ETTEVOUCEWV OE
OPIoPEVEG DPACTNPIOTNTEG TTOU UTTOPOUV VA
BAdwouv Tnv avBpwTTIvn UyEia Kal eunuepia r va
TTPOKAAETOUV {nuia oTnv KoIvwVIKr ouvoxh. To
ApoiBaio KepdAaio atrokAcgiel, €TTiong,
OUYKEKPIPEVEG ETAIPEIEG TTOU £XOUV AVTIMETWTTIOEI
agloonueiwTeg avTITTapaBETEIG OXETIKA PE TN
BiwaoipdtnTta f Tapapialouv dieBvEig KAVOVEG,
(exTOG €dv, o€ KAOE TTEPITTTWON, 0 XUPPBOUAOG
Etmevduoewyv Bewpei 6T pia eTaipeia AauBavel
KatdAANAa pgéTpa ouciwdoug atrokaTdaTaong Kai
BeATiwong).

Emrev3uTiKA OTPATNYIKA

O e1evOUuTIKOG OTOXOG Tou Apoifaiou KepaAaiou
givar va €mdIKEl JOKPOTTPOBeaun utrepagia
KeQaAaiou, eTTEVOUOVTAG KUPIWG GE PETOXIKOUG
TITAOUG ETAIPEIV ATTO TOV KAGDO TWV AKIVATWY
TTou £dpelouv ae oAGKANpn Tnv Eupwtn. To
ApoiBaio Ke@daAaio avtatrokpivetal oTa
TTEPIBAAAOVTIKG KAl KOIVWVIKA XOPAKTNPIOTIKA TOU
MEOW TNG EQAPHOYNG KOIVWVIKWY OTTOKAEICUWY Kal
ATTOKAEIOPWY Baoel 1EBVV Kavovwy, OTTWG
TTEPIYPAPETAI AVOAAUTIKOTEPO TTOAPAKATW:

210 TTAQioIo TNG BepeAitndoug «bottom-up» (atd Tn
Baaon TTpog TNV Kopu®n) EpeuvnTIKAG diadikaagiag,
0 2UuPBouUAOG ETTEVOUCEWY EVOWUATWVEI
ouoTnuatikd pia afioAdynon Tng €TAIPIKNAG
OlaKUBEPVNONG Kal TWV ETTIXEIPNUATIKWV
TTIPAKTIKWY £VOG €KOOTN.

MooooT16 eTevdUoeWV

Evluypduuion ue IN/K xapakrnpioTikd 80%

EL

AAa IN/K xapaktnploTikd

AAAeg erevduoeig 20%

AcipopeC eTeVOUTEIC -

EuvbBuypduuion pe raéivouia -

AMa repiBaAdovrika -

Koivwvika -

TouAdxiotov 10 80% TWV £TTEVOUCEWY TOU
ApoiBaiou KegaAaiou gival euBuypauuICHEVO JE
TTEPIBAAAOVTIKA ] KOIVWVIKA XOPAKTNPIOTIKE. Ol
eMeVOUOEIG AUTEG TTPOCPEPOUV ATTEUBEIag £KBean
O€ OVTOTNTEG OTIG OTTOiEg £TTEVOUEI TO Apoifaio
Ke@dAaio, cupTtrepIAAPBavOuEVWY ETTEVOUCEWY O€
eTaipeieg erevduoewv ae akivnra (REIT).

Ta ToocooTd autd uttoAoyifovTal CUPQWVA JUE TV
agia Twv €TeEVOUCEWV.

MapakoAoUudnon TepIBAAAOVTIKWY N
KOIVWVIKWYV XOPOAKTNPICTIKWYV

Ta epIBAAOVTIKE Kal KOIVWVIKA XOPAKTNPIOTIKA
TTapakoAouBoUvTal XpNOIPOTTOIWVTAG Evav
ouvouaouo epyaleiwv/eAEyxwy, epyaleiwv
ETTITAPNONG XAPTOPUAAKIOU Kal XEIPOKIVNTWV
ETTIOKOTTACEWV KAl AVOAUCEWV.

O1 opdadeg KAVOVIOTIKAG CUPUOPPWANG, KIVOUVWY
KOl ETTOTITEIOG XOPTOPUAOKIOU TOU ZupuoUAou
EtrevdUoewv ouvepyddovTal Pe TNV ETTEVOUTIKA
OMAda yia TN SIEVEPYEIA TOKTIKWY ETTIOKOTIATEWVY
XOpTOQUAGKiou/atrédoang Kal GUCTAMIKWY
eAEyXwWV TTPOKEIPEVOU va dlac@aAileTal n
OUPMOPPWOT JE TOUG ETTEVOUTIKOUG OTOXOUG TOU
XOPTOQUAQKiou Kal Ta TTEPIBAANOVTIKA Kal
KOIVWVIKA XOPAKTNPIOTIKA.

MeBodoAoyieg

H epapuoyr Twv eAEYXWV ATTOKAEIGUOU OTIG
emevouoelg Tou Apoifaiou Kepahaiou peTpaTal pe
Baon 1o TTOCOOTO TWV £TTEVOUCEWY Tou Apoiaiou
KegaAaiou 1Tou TTapafidfouv Toug EAEYXOUG
QATTOKAEIOUOU. ZUVETTWG, 0 OXETIKOG OEIKTNG
BiwaipdTnTag TTOU TTApakoAouBeiTal atrd 10
ApoiBaio KepdaAaio givar 611 To 0% Twv
emevouoewyv Tou ApoiBaiou Kepahaiou Trapapiadel
TOUG €AEYXOUG ATTOKAEIOUOU.

Mnyég kai ere§epyacia dedopévwv

O Z0ppourog Etrevducewv aglotrolei dedopéva
ESG atmd didpopoug eEwTePIKOUG TTPOUNBEUTEG.
Ta dedopéva autd auAAéyovTal Kal attoBnkeuovTal
OTO KeVTPIKG atroBeTrpio dedopévwyv ESG Tng
Morgan Stanley, woTe oTrol08ATTOTE
EMYEIPNUATIKA Hovada Tng Morgan Stanley,
OUUTTEPIAQUBAVOUEVWY TWV ETTEVOUTIKWY OPAdWYV
MSIM, va éxel Tpdoaacn oTiG TTANPOPOPIES yia
OKOTTOUG £peuvag, avaAuang kai dnuioupyiag
XOpPTOQUAGKiou, KaBWG Kal UTTOROANG ekBECEWV O€
TTEAATEG KA KAVOVIOTIKEG aPXEG. AOYW KEVWYV OTNV



KAAUWN Twv 0eBOPEVWY, £Va JIKPO TTOGOOTO TWV
0edOUEVWV TTOU XPENOCIYOTToIoUVTal VIO TV
agloAdynon Tng euBuypdupiong PE Ta
TTEPIBAAAOVTIKA/KOIVWVIKA XOPAKTNPICTIKA €ival
Kat' ekTiynon dedouéva.

Meplopiopoi pe@odoAoyiwyv Kal SedoPEVWV

MapakdTw TTEPIYPAaPOVTal OpIouéva aTrd Ta Bacikda
Béuata Kal Ta Koivd onueia TTou cupBaAAouv
OTOUG TTEPIOPIOUOUG TWV YEBodOAOYIWV /KAl TwV
Oedopévwy A/Kal aTNV KAKK] TToIdTNTA TWV
Oedopévwy Tou apoiBaiou KepaAaiou:

o JIAQPOPES HEBOBOAOYIWY PETAEU TWV
TTAPOXWV OEDOUEVWY,

e KaBuoTépnon Twv dedouévwy, dnNAadn Ta
XPOVOdIaypANPATA aVaQOPAS TwV
OeDOUEVWV PTTOPET VA PNV
eubuypapuiCovTal pe Ta
Xpovodiaypauuara UTToBoAARG OToIXEIWV
Tou KavoviopoU SFDR kail

e  Kevd KAAuWNG Oedopévwv 0 ONEG TIG
KATNYOPIEG TTEPIOUCIOKWY OTOIXEIWV,
YEWYPOPIKEG TTEPIOXEG KAl
KEPAAQIOTTOINCEIG TNG AyOpPAg

O Z0uBouiog Etrevducewv Aaupavel ebAoya péTpa
yia va diaa@alioel 611 To Apoifaio KepdAaio eival
o€ Béon va avtatmokpiBei aTa TTePIBAAAOVTIKA 1

KOIVWVIKG XOPOKTNPIOTIKA TOU TTAPA TOUG £V Adyw
TTEPIOPICHOUG.

Aéouoca emmipéAeia

H emevOuTIKA oudda TTou gival utrelBuvn yia To
ApoiBaio Ke@daAaio uiobeTei pia eTEpOKANTN
TTPOCEYYION YIa TNV €épeuva BIWaIPUATNTAG TTOU
TTPAYUATOTIOIEl, XPNOIJOTTOIWVTAG TOOO TTOCOTIKA
600 Kai TToloTIKG dedopéva aTTd dIAPOPES
ETWTEPIKES KAl EEWTEPIKES TTNYEG. ATTO TNV
I010KTNTN €PEUVNTIKA d1adIKaaia TNG ETTEVOUTIKAG
0opadag TTPOKUTITEl évag TTivakag BabuoAoyiag,
OTTOU KOTOTAOOOVTAI TA OXETIKA TTAEOVEKTHUATA KAl
MelovekTAPaTA KABE ETOIPEIOG TOU ETTEVOUTIKOU
TEPIBAAAOVTOG e Baan TTapdyovteg ESG. 21n
ouvéxeld, n opdda TTPocapPOlel TIG ATTOTIUATEIG
TWV ETAIPEIWV AauBAvovTag uTTOWN auToug TOUG

KIvdUVouUg Kal TIG eukalpieg ESG, kabwg kai Tov
QVTIKTUTTO TTOU PTTOPEI VO €XOUV OTIG
BpaxutrpdBeaUES Kal TIG HECOTTPOBETHES
TTPORAEWEIG yIa TNV KaBapr agia evepynTikou Kal
TNV TOUEIAKN pon TwV eTalpelwy. QOTOCO, Ol
ETTEVOUTEG Ba TTPETTEl Va €XOUV UTTOWN OTI TO
amoTéAeopa auTng Tng diadikaagiag BabuoAdynong
O¢ev gival OeTPEUTIKO YIa TNV ETTIAOYT €TTEVOUCEWY
Tou Apoifaiou KepaAaiou atré Tov ZUPBoOUAO
Etevduoewyv (o€ avTiBeon pe Toug SECPEUTIKOUG
ATTOKAEIOUOUG TTOU IoXUOoUV Yyia To Apoifaio
KepdAaio).

2710 TTAQioI0 TwV dIadIKaoIwy déouaag ETTIMEAEIOG
TToU £Qapuolel To AuoiBaio KegpdAaio, ol
TTPOTEIVOUEVEG ETTEVOUCEIG TOU EAEYXOVTAI WG TTPOG
TN CUPPOPQWAT| TOUG PE TOUG OEGUEUTIKOUG
€AEYXOUG ATTOKAEIOUOU KOl TOUG ATTOKAEIOUOUG
Baoel diebvwv kavovwy. To Apoifaio KepdAaio
Oev Ba emTpETTETAI VO £TTEVOUCEI OE PIA ETAIPEIQ
TTOU ETTIONUAIVETAI KATE TOV €AEYXO CUPPOPPWAONG
TIPIV TN OUVaAAQyR, (EKTOG €Av, O€ O,TI AQOPA TOUG
aTTOKAEIoPOUG Baael diEBVWV Kavovwy, 0O
>0pBoulog ETrevoloewv Bewpei OTI N ev Adyw
etaipeia AapBaver katdAAnAa pétpa ouaiwdoug
atrokatdoTaong Kail BeATiwang).

MoAiTikég evepyoUg CUUMETOXNAG

H e1evOuTIKr ouada yevikd ouvepydleTal TOKTIKA
ME TIG DIOIKATEIG ETAIPEIWV Kal, OTO TTAQiCI0 AuTO,
EMIOIWKEI VO WOE BETIKEG aAAAYEG, va BEATILOVEL TN
BiwaoiudTNTa KAl va evioxUEl TN JOKPOTTPOBeauN
onuioupyia agiag. 1o TAQiIcI0 QUTAG TNG
dladikaaciag evepyoUg CUUMETOXNG, N ETTEVOUTIKA
oudda agloloyei To TTWG 01 Kivduvol Kal ol
TpwToBouAieg ESG ptropouv va cuuBdAouv otnv
ammédoan Asitoupyiag Kail, JEow aulnTnoEwy,
aglohoyeital yia ogipd BepdTwy ESG.

KaBopiouévog deiktng avapopdg

To ApoiBaio KegdAaio dev £xel opioel O€ikTn
ava@opdq yia TNV eTTITEUEN TWV TTEPIBAAAOVTIKWV 1
KOIVWVIKWV XOPAKTNPIOTIKWY TOU.
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Divulgacién de informacioén en el sitio web en
virtud del Articulo 8 del SFDR

Nombre del producto: European Property Fund
(el “fondo”)

Fondo de Morgan Stanley Investment Funds
Identificador de personas juridicas:
TE6MWN7B3THSZYQWHO072

Resumen

Sin objetivo de inversion sostenible

Este producto financiero promueve caracteristicas
medioambientales o sociales, pero no tiene como
objetivo una inversién sostenible.

Caracteristicas medioambientales o sociales
del producto financiero

El fondo promueve la caracteristica social de
evitar inversiones en determinadas actividades
que pueden ser perjudiciales para la salud y el
bienestar de los seres humanos o para la
cohesion social. El fondo también excluye
determinadas companias que han experimentado
controversias destacadas relacionadas con la
sostenibilidad o que infringen normas
internacionales (, salvo, en cada caso, que el
asesor de inversiones considere que la compania
esta tomando medidas adecuadas para su
oportuna subsanacion y mejora).

Estrategia de inversion

El objetivo de inversion del fondo es procurar la
revalorizacion del capital a largo plazo invirtiendo
principalmente en titulos de renta variable de
companias del sector inmobiliario ubicadas en
cualquier lugar de Europa. El fondo cumple sus
caracteristicas medioambientales y sociales
aplicando exclusiones sociales y por razén de
incumplimiento de normas internacionales, segun
se describe mas detalladamente a continuacion.

En el marco de su proceso bottom-up de analisis
fundamental, el asesor de inversiones lleva a cabo
sistematicamente una evaluacion del gobierno
corporativo y las practicas empresariales del
emisor.

Proporcion de inversiones

Conformes con caracteristicas A
, . f 80%
medioambientales/sociales

ES

Otras inversiones 20%

Inversiones sostenibles -

Conformes con la Taxonomia -

Otras medioambientales -

Sociales _

Otras caracteristicas
medioambientales/sociales

Al menos, el 80% de las inversiones del fondo son
conformes con caracteristicas medioambientales o
sociales. Estas inversiones ofrecen exposicion
directa a las companias en las que se invierte,
incluidas inversiones en fondos de inversion
inmobiliaria (o REIT).

Estos porcentajes se cuantifican de acuerdo con
el valor de las inversiones.

Seguimiento de las caracteristicas
medioambientales o sociales

Las caracteristicas medioambientales o sociales
se controlan utilizando una combinacion de
herramientas/controles, medios de supervision de
las carteras y revisiones y analisis manuales.

Los equipos de cumplimiento, riesgo y supervision
de carteras del asesor de inversiones colaboran
con el equipo de inversioén para llevar a cabo
revisiones periodicas de la cartera / el rendimiento
y comprobaciones sistémicas para asegurar el
cumplimiento de los objetivos de inversién de la
cartera y las caracteristicas medioambientales y
sociales.

Métodos

La aplicacion de los controles de exclusion a las
inversiones del fondo se cuantifica segun el
porcentaje de las inversiones del fondo que los
incumplen. El indicador de sostenibilidad
correspondiente que sigue el fondo es, por tanto,
que el 0% de las inversiones del fondo
contravengan los controles de exclusion.

Fuentes y tratamiento de datos

El asesor de inversiones recurre a datos ESG de
varios proveedores externos. Estos datos se
recogen y se almacenan en el depésito
centralizado de datos ESG de Morgan Stanley
para permitir a la unidad de negocio de Morgan
Stanley, incluidos los equipos de inversion de
MSIM, acceder a la informacién para realizar
estudios, llevar a cabo analisis y elaboracion de
carteras, y facilitar informacién a clientes y
reguladores. Debido a las carencias en la
cobertura de los datos, una pequefia proporcion
de los datos que se utilizan para evaluar el
cumplimiento de las caracteristicas
medioambientales/sociales corresponde a datos
estimados.

Limitaciones de los métodos y los datos



A continuacién, se describen algunos de los temas
y los aspectos comunes clave que contribuyen a
las limitaciones en los métodos y/o los datos y/o la
calidad deficiente de los datos del fondo:

o diferencias en los métodos entre

proveedores de datos;
e lapsos en los datos, es decir, los
calendarios de provision de datos podrian

no ajustarse a los que establece el SFDR;

y

e carencias en la cobertura de los datos
entre clases de activos, regiones y
capitalizaciones de mercado.

El asesor de inversiones toma medidas
razonables para velar por que el fondo pueda
cumplir sus caracteristicas medioambientales o
sociales a pesar de estas limitaciones.

Diligencia debida

El equipo de inversion responsable del fondo
aplica un enfoque tipo mosaico hacia el analisis de
la sostenibilidad, aplicando datos tanto
cuantitativos como cualitativos procedentes de
diversas fuentes, internas y externas. El proceso
de analisis propio del equipo de inversion se
traduce en puntuaciones que sirven para clasificar
en el universo de inversion los puntos fuertes y
débiles relativos a factores ESG de cada
compania. El equipo seguidamente ajusta sus
valoraciones de las companias para tener en
cuenta estos riesgos y oportunidades ESG y el
impacto que pueden tener en el valor liquidativo y
las previsiones de flujos de caja de una compafia
tanto a corto como a medio plazo. Sin embargo,
los inversores deben tener en cuenta que el
resultado de este proceso de puntuacion no es
vinculante para la seleccion de inversiones que
para el fondo realice el asesor de inversiones (a

diferencia de las exclusiones vinculantes
aplicables al fondo).

Como parte de sus procesos de diligencia debida,
las inversiones propuestas del fondo se evaluan
para comprobar su conformidad con los controles
excluyentes vinculantes del fondo y por razén de
incumplimiento de normas internacionales. El
fondo no podra adquirir aquellas compafias
sefaladas antes de las operaciones por su
situacion de cumplimiento (salvo que, con
respecto a las exclusiones por razén de
incumplimiento de normas internacionales, el
asesor de inversiones considere que la compafiia
esta tomando medidas adecuadas para su
oportuna subsanacioén y mejora).

Politicas de implicacion

El equipo de inversion por lo general se implica
con los equipos de direccion de las compainiias a
intervalos regulares y, al hacerlo, tiene como fin
impulsar cambios positivos, mejorar la
sostenibilidad y potenciar la creacién de valor a
largo plazo. En el marco de este proceso de
implicacion, el equipo de inversion valora como los
riesgos y las iniciativas ESG de las compafiias
pueden contribuir al rendimiento operativo y,
entablando conversaciones con estas, evallua
diversidad de cuestiones medioambientales,
sociales y de gobierno.

indice de referencia designado

El fondo no ha designado un indice de referencia
para cumplir sus caracteristicas medioambientales
0 sociales.
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SFDR-asetuksen 8 artiklan perusteella
verkkosivustolla annettavat tuotetiedot
Tuotteen nimi: European Property Fund
(“rahasto”)

Morgan Stanley Investment Funds -rahasto
Oikeushenkil6tunnus:
TE6MWN7B3THSZYQWHO072

Tiivistelma
Ei kestavaa sijoitustavoitetta

Tama rahoitustuote edistaa ymparisto- ja
yhteiskuntateemoja, mutta kestavan kehityksen
mukainen sijoittaminen ei ole sen tavoite.

Ymparistoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Rahasto edistda yhteiskunnallisia ominaisuuksia
valttdmalla sijoituksia toimintoihin, jotka voivat
aiheuttaa haittaa ihmisten terveydelle ja
hyvinvoinnille. Rahasto mydés sulkee pois tietyt
yritykset, jotka ovat kokeneet huomattavia
kestavyyteen liittyvia kiistanalaisuuksia, tai jotka
rikkovat kansainvalisia normeja (ellei
rahastonhoitaja joka tapauksessa katso, etta yritys
toteuttaa asianmukaisia korjaus- ja
parannustoimia).

Sijoitusstrategia

Rahaston sijoitustavoitteena on pitkan aikavalin
padoman arvon nostaminen sijoittamalla
ensisijaisesti sellaisten kiinteistétoimialan yritysten
osakkeisiin, jotka sijaitsevat Euroopassa. Rahasto
saavuttaa ymparisto- ja yhteiskuntavaatimuksensa
yhteiskunnallisten poissulkemisten ja
kansainvalisiin normeihin perustuvien
poissulkemisten avulla alla kuvatun mukaisesti.

Osana bottom-up-fundamenttien
tutkimusprosessiaan rahastonhoitaja arvioi
jarjestelmallisesti liikkeeseenlaskijan hallinnointi- ja
ohjausjarjestelman seka liiketoimintakaytannaot.

Sijoitusten osuus

Ymparisto- tai yhteiskuntateemojen A
p 80%
mukaiset

Vastuulliset sijoitukset -

Luokitusjarjestelmén mukainen -

Muut ympéristdon liittyvéat -

Yhteiskunnalliset -

Muut ympéristé- tai yhteiskuntateemat -

Muut sijoitukset 20%

Vahintdan 80 prosenttia sijoituksista on
ymparistdon tai yhteiskuntaan liittyvien
ominaisuuksien mukaisia. Nama sijoitukset
tarjoavat suoran altistumisen sijoituksen kohteena

Fl

oleville yrityksille, mukaan lukien sijoitukset
kiinteistosijoitusyhtidihin.

Nama prosenttiosuudet mitataan sijoitusten arvon
mukaan.

Ymparistoon tai yhteiskuntaan liittyvien
ominaisuuksien seuranta

Ymparisto- ja yhteiskuntateemoja seurataan
yhdistelemalla tyékaluja/seulontoja,
salkunseurantatytkaluja seka manuaalista
tarkastusta ja analyyseja.

Rahastonhoitajan compliance-, riski- ja
salkunvalvontatiimit suorittavat sijoitustiimin
kanssa saanndllisia salkku- ja tulostarkastuksia
seka jarjestelmakontrolleja varmistaakseen, etta
salkun sijoitustavoitteita seka ymparisto- ja
yhteiskuntateemoja noudatetaan.

Menetelmat

Poissulkemisrajojen noudattamista mitataan
rahaston sellaisten sijoitusten prosenttiosuuden
perusteella, jotka ovat poissulkemisrajojen
vastaisia. Asiaankuuluva kestavyysindikaattori on
siten se, etta nolla (0) prosenttia rahaston
sijoituksista on vastoin rahaston poissulkevia
seulontoja.

Tietolahteet ja tietojen kasittely

Rahastonhoitaja hyddyntaa ulkopuolisilta
toimittajilta saatuja ESG-tietoja. Nama tiedot
kerataan ja niitd sailytetddn Morgan Stanleyn
keskitetyssa ESG-tietovarastossa, jotta Morgan
Stanleyn liiketoimintayksikdilla, mukaan lukien
MSIM-sijoitusryhmat, on paasy tietoihin tutkimusta,
salkkuanalyyseja ja salkun rakentamista seka
asiakasraportointia ja saantelyn edellyttamaa
raportointia varten. Tietojen kattavuudessa olevien
puutteiden takia pieni osa tiedoista, joita kaytetaan
ymparisto- ja yhteiskuntateemojen mukaisuuden
arviointiin, on arvioita.

Menetelmia ja tietoja koskevat rajoitukset

Alla esitetdan joitakin keskeisia aiheita ja
yvhtenevaisyyksia, jotka edistavat rajoituksia
rahaston menetelmissa ja/tai tiedoissa ja/tai
tietojen heikkoa laatua:

e menetelmiin liittyvat erot toimittajien valilla;

o tietojen laahaaminen jaljessa, eli tietojen

raportointiaikataulut eivat ehka ole



yhdenmukaisia SFDR-
raportointiaikataulujen kanssa, ja

o tietojen kattavuudessa olevat puutteet,
jotka liittyvat omaisuusluokkiin,
maantieteellisiin alueisiin ja markkina-
arvoihin.

Rahastonhoitaja ryhtyy kohtuullisiin toimiin sen
varmistamiseksi, etta rahasto pystyy
saavuttamaan ymparistoon ja yhteiskuntaan
liittyvat ominaisuudet naista rajoituksista
huolimatta.

Asianmukainen huolellisuus

Rahaston vastuullinen sijoitusryhma kayttaa
kestavyystutkimukseen mosaiikkilahestymistapaa.
Se kayttaa seka kvantitatiivisia etta kvalitatiivisia
tietoja eri lahteista, niin sisaisista kuin
ulkoisistakin. Sijoitusryhman oman
tutkimusprosessin tulokset naytetaan
pistetaulukossa, jossa ovat sijoitusuniversumiin
kuuluvan kunkin yrityksen ESG-tekijoita koskevat
suhteelliset vahvuudet ja heikkoudet. Ryhma
muokkaa sitten yritysten arviointeja ottaakseen
huomioon nama ESG-riskit ja -mahdollisuudet ja
sen vaikutuksen, joka niilla voi olla yritykset
nettovarallisuusarvoon ja kassavirtaennusteisiin
lyhyelld ja keskipitkalla aikavalilla. Sijoittajien olisi
kuitenkin huomattava, etta pistetaulukon tuotokset
eivat ole rahastonhoitajan sijoitusten valintaa
sitovia (toisin kuin rahastoon sovellettavat sitovat
poissulkemiset).

Rahaston ehdotetut sijoitukset seulotaan rahaston
sitovien poissulkevien seulontojen noudattamisen
varalta rahaston sitovien poissulkevien seulontojen
ja kansainvalisiin normeihin perustuvien
poissulkemisten avulla. Rahasto ei saa ostaa
yritystd, joka on merkitty kauppaa edeltavan
vaatimusten mukaisuuden osalta (jollei

rahastonhoitaja katso kansainvalisiin normeihin
perustuvien poissulkemisten osalta, etta yritys
toteuttaa asianmukaisia korjaus- ja
parannustoimia).

Vaikuttamispolitiikat

Sijoitusryhma harjoittaa yleista vuoropuhelua
yrityksen johdon kanssa saanndllisin valiajoin, ja
pyrkii ndin vauhdittamaan positiivista muutosta,
parantamaan kestavyytta ja lisaamaan pitkan
aikavalin arvonluontia. Tdman
vuoropuheluprosessin osana sijoitusryhma arvioi,
kuinka yrityksen ESG-riskit ja -aloitteet voivat
vaikuttaa toiminnan tuloksellisuuteen, ja arvioivat
keskustelujen avulla ymparistddn, yhteiskuntaan ja
hyvaan hallintotapaan liittyvien aiheiden
kattavuuden.

Nimetty vertailuarvo

Rahastolle ei ole nimetty vertailuindeksia sen
ymparisto- ja yhteiskuntateemojen
saavuttamiselle.
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Résumé

Sans objectif d’investissement durable

Ce produit financier promeut des caractéristiques
environnementales ou sociales, mais n’a pas pour
objectif 'investissement durable.

Caractéristiques environnementales ou
sociales du produit financier

Le Fonds promeut la caractéristique sociale
consistant a éviter les investissements dans
certaines activités qui peuvent nuire a la santé et
au bien-étre humains. Le Fonds exclut également
certaines entreprises qui ont connu des
controverses notables en matiére de durabilité, ou
qui sont en violation de normes internationales
(sauf si, dans chaque cas, le Conseiller en
investissement estime que I'entreprises a pris des
mesures de réparation et d’amélioration
importantes et adéquates).

Stratégie d’investissement

L’objectif d’investissement du Fonds est de
chercher une valorisation du capital a long terme
en investissant dans des actions d’entreprises du
secteur immobilier basées en Europe. Le Fonds
répond a ses caractéristiques environnementales
et sociales par I'application d’exclusions sociales
et de normes internationales, tel que décrit ci-
apres :

Dans le cadre de son processus de recherche
fondamentale « bottom-up (ascendante) », le
Conseiller en investissements incorpore
systématiquement I'évaluation de la gouvernance
d’entreprise et des pratiques commerciales d’un
émetteur.

Proportion des investissements

Alignés sur les caracteéristiques 80%
environnementales et sociales (E/S) ?

Investissements durables -

Alignés sur la taxonomie -

Autres caractéristiques
environnementales

Sociales _

Autres caractéristiques E/S

Autres investissements 20%

FR

Au moins 80 % des investissements sont alignés
sur des caractéristiques environnementales ou
sociales. Ces investissements offrent une
exposition directe a des entités bénéficiaires de
linvestissement, incluant des investissements
dans des sociétés civiles de placement immobilier
(SCPI).

Ces pourcentages sont mesurés en fonction de la
valeur des investissements.

Controle des caractéristiques
environnementales ou sociales

Les caractéristiques environnementales et
sociales sont contrélées a I'aide d’'une
combinaison d’outils et de filtrages, d’outils de
surveillance du portefeuille et d’examens et
analyses documentaires manuels.

Les équipes de conformité, de risque et de
surveillance du portefeuille du Conseiller en
investissements collaborent avec I'équipe
d’investissement pour effectuer des examens
réguliers du portefeuille/de la performance et des
contrbles systémiques afin de garantir le respect
des objectifs d'investissement du portefeuille et
des caractéristiques environnementales et
sociales.

Méthodes

L’application des filtrages excluants aux
investissements du Fonds est mesurée en fonction
des critéres d’exclusion et du pourcentage des
investissements du fonds qui ne remplissent pas
les conditions de filtrage excluants. L’indicateur de
développement durable pertinent est donc que

0 % des investissements du Fonds soient en
infraction avec la politique de filtrages excluants.

Sources et traitement des données

Le Conseiller en investissement du Fonds utilise
des données ESG provenant de divers
fournisseurs externes. Ces données sont
collectées et stockées dans le référentiel de
données ESG centralisé de Morgan Stanley afin
de permettre a toute division commerciale de
Morgan Stanley, y compris les équipes
d’'investissement MSIM, d’accéder aux
informations a des fins de recherche, d’analyse et
de constitution de portefeuilles, ainsi que pour les
rapports destinés aux clients et aux autorités
réglementaires. En raison de lacunes dans la
couverture des données, une faible proportion des
données utilisées pour évaluer la conformité aux



caractéristiques environnementales et sociales
sont des données estimées.

Limites aux méthodes et aux données

Le tableau ci-dessous présente certains des
principaux thémes et points communs qui
contribuent aux limites des méthodologies et/ou
des données et/ou a la mauvaise qualité des
données du Fonds :

o différences de méthodologie entre les

fournisseurs de données ;

e décalage des données, c’est-a-dire que
les délais de communication des données
peuvent ne pas correspondre aux délais
de communication du SFDR ; et

e lacunes dans la couverture des données
pour des classes d’actifs, des zones
geéographiques et des capitalisations
boursiéres.

Le Conseiller en investissements prend des
mesures raisonnables pour s’assurer que le Fonds
est en mesure de respecter ses caractéristiques
environnementales ou sociales malgré ces
limitations.

Diligence raisonnable

L’équipe d’investissement responsable du Fonds
adopte une approche en mosaique a la recherche
sur la durabilité, en recourant a des données
quantitatives et qualitatives provenant de diverses
sources, internes aussi bien qu’externes. Le
processus de recherche propriétaire de I'équipe
d’investissement donne une fiche d’évaluation qui
classe les forces et faiblesses relatives de chaque
entreprise dans l'univers d’investissement en
fonction de facteurs ESG. L’équipe ajuste ensuite
ses évaluations des entreprises afin de tenir
compte des risques et opportunités ESG et de
'impact qu’ils pourraient avoir sur la valeur
liquidative d’'une entreprise et les prévisions de
flux de trésorerie a court et moyen terme.
Cependant, les investisseurs doivent noter que le

résultat du processus de fiche d’évaluation n’est
pas contraignant pour la sélection
d’investissements pour le Fonds du Conseiller en
investissements (contrairement aux exclusions
contraignantes applicables au Fonds).

Dans le cadre de ses processus de due diligence,
les investissements proposés du Fonds sont filtrés
en fonction de leur conformité aux filtrages
excluants contraignants du Fonds et aux
exclusions en vertu de normes internationales.
Une entreprises signalée comme non conforme
dans le cadre de la pré-négociation ne seras pas
autorisée a étre achetée par le Fonds (sauf si, en
ce qui concerne les exclusions en vertu de normes
internationales, le Conseiller en investissement
estime que I'entreprises a pris des mesures de
réparation et d’'amélioration importantes et
adéquates).

Politiques d’engagement

L’équipe d’investissement dialogue généralement
avec les directions d’entreprises a intervalles
réguliers et, ce faisant, cherche a favoriser les
changements positifs, améliorer la durabilité et
renforcer la création de valeur a long terme. Dans
le cadre de ce processus, I'équipe
d’investissement évaluer comment les risques et
initiatives ESG de I'entreprises peuvent contribuer
a la performance d’exploitation et, par le biais du
dialogue, évaluer une gamme de sujets
environnementaux, sociaux et de gouvernance.

Indice de référence désigné

Le Fonds n’a pas désigné d’indice de référence
aux fins de la réalisation de ses caractéristiques
environnementales ou sociales.
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Sintesi

Nessun obiettivo d’investimento sostenibile

Questo prodotto finanziario promuove
caratteristiche ambientali o sociali, ma non
persegue I'obiettivo di un investimento sostenibile.

Caratteristiche ambientali o sociali del
prodotto finanziario

Il Comparto promuove la caratteristica sociale
rappresentata dalla scelta di evitare di investire in
determinate attivita suscettibili di arrecare danni
alla salute e al benessere del’uomo. |l Comparto
esclude inoltre alcune societa che sono state
coinvolte in controversie di rilievo relative alla
sostenibilita o societa che stanno violando le
norme internazionali (a2 meno che, caso per caso,
il Consulente d’investimento non ritenga che tali
societa stiano adottando misure adeguate per
porre rimedio alla situazione e migliorarla).

Strategia d’investimento

Il Comparto punta a conseguire una rivalutazione
del capitale nel lungo periodo investendo
principalmente in titoli azionari di societa del
settore immobiliare europeo situate in Europa. Il
Comparto soddisfa le caratteristiche ambientali e
sociali applicando esclusioni a carattere sociale ed
esclusioni basate su norme internazionali, come
descritto di seguito.

Nell'ambito del proprio processo di ricerca
fondamentale bottom-up, il Consulente
d’investimento integra sistematicamente una
valutazione della corporate governance e delle
prassi aziendali di un emittente.

Quota degli investimenti

Allineati con caratteristiche A/S 80%

Investimenti sostenibili -

Allineati alla tassonomia -

Altri aspetti ambientali -

Sociali -

Altre caratteristiche A/S

Altri investimenti 20%

Almeno I'80% degli investimenti & allineato a
caratteristiche ambientali o sociali. Questi

investimenti offrono un’esposizione diretta alle
entita partecipate, tra cui gli investimenti nei Real
Estate Investment Trust (o REIT).

Queste percentuali sono misurate in base al valore
degli investimenti.

Monitoraggio delle caratteristiche ambientali o
sociali

Le caratteristiche ambientali e sociali vengono
monitorate utilizzando una combinazione di
screening/strumenti, strumenti di monitoraggio del
portafoglio e analisi/revisioni della sala operativa.

| team responsabili della conformita, del rischio e
del monitoraggio del portafoglio del Consulente
d’'investimento collaborano con il team
d’investimento per condurre periodicamente esami
del portafoglio/della performance e controlli
sistemici per garantire I'aderenza agli obiettivi
d’'investimento del portafoglio e alle caratteristiche
ambientali e sociali.

Metodologie

L’applicazione dei filtri di esclusione agli
investimenti del Comparto viene misurata in base
alla percentuale di investimenti del Comparto che
viola i filtri di esclusione. L’indicatore di
sostenibilita applicabile monitorato dal Comparto
prevede quindi che lo 0% degli investimenti del
Comparto possa violare i filtri di esclusione.

Fonti e trattamento dei dati

Il Consulente d’investimento si avvale di dati ESG
provenienti da diversi fornitori esterni. Questi dati
vengono raccolti e conservati nell’archivio dei dati
ESG centralizzato di Morgan Stanley per
consentire a qualunque divisione di quest’ultima,
ivi compresi i team d’investimento MSIM, di
accedere alle informazioni per effettuare ricerche e
analisi e occuparsi della costruzione del
portafoglio, nonché per fornire a clienti e autorita di
regolamentazione le informative richieste. Per via
di alcune lacune nella copertura dei dati, una
piccola parte dei dati utilizzati per valutare
l'allineamento a caratteristiche ambientali/sociali &
costituita da dati stimati.

Limiti delle metodologie e dei dati

Di seguito vengono illustrati alcuni temi chiave e
aspetti condivisi che contribuiscono alla limitatezza
delle metodologie e/o dei dati e/o alla scarsa
qualita dei dati del Comparto:



¢ Differenze metodologiche tra fornitori di
dati

e Sfasamento dei dati, cioe il possibile
disallineamento delle tempistiche delle
informative riguardanti i dati rispetto alle
tempistiche delle informative previste dal
regolamento SFDR

e Lacune nella copertura dei dati per classe
di attivo, regione geografica e
capitalizzazione di mercato

Il Consulente d’investimento adotta misure
ragionevoli per garantire che il Comparto risponda
alle proprie caratteristiche ambientali o sociali
nonostante tali limitazioni.

Dovuta diligenza

La ricerca sostenibile del team d’investimento
responsabile del Comparto si basa su un
approccio a mosaico che prevede l'utilizzo di dati
quantitativi e qualitativi provenienti da piu fonti. Il
processo di ricerca proprietario del team
d’'investimento si traduce in un punteggio che
permette di classificare i relativi punti di forza e di
debolezza di ciascuna societa dell’'universo di
investimento in base ai fattori ESG. Il team
modifica quindi le valutazioni delle singole aziende
per tenere conto di tali rischi e opportunita ESG e
del loro potenziale impatto sul valore patrimoniale
netto e sui flussi di cassa previsti nel breve e nel
medio termine. Si ricorda, tuttavia, agli investitori
che i risultati di questo processo di valutazione
non sono vincolanti per la selezione degli
investimenti del Comparto da parte del Consulente
d’'investimento (contrariamente alle esclusioni
vincolanti applicabili al Comparto).

Nell’'ambito dei processi di due diligence, gli
investimenti proposti dal Comparto vengono
vagliati per verificarne la conformita con i filtri di
esclusione vincolanti del Comparto e le esclusioni
basate su norme internazionali. | Comparto non

potra investire in alcuna societa segnalata durante
i controlli di conformita pre-negoziazione (a meno
che, in relazione alle esclusioni basate su norme
internazionali, il Consulente d’investimento non
ritenga che tali societa stiano adottando misure
adeguate per porre rimedio alla situazione e
migliorarla).

Politiche di impegno

In linea generale, il team d’investimento
intraprende attivita di engagement con il
management dell’azienda a intervalli regolari e, in
tal modo, punta a favorire il cambiamento positivo,
aumentare la sostenibilita e migliorare la creazione
di valore nel lungo termine. Nell’ambito di questo
processo di engagement, il team d’investimento
valuta in che modo i rischi e le iniziative ESG delle
aziende possano contribuire alla performance
operativa e, attraverso il dialogo, fa la valutazione
di una serie di tematiche ambientali, sociali e di
governance.

Indice di riferimento designato

Per realizzare le proprie caratteristiche ambientali
o sociali, il Comparto non ha designato alcun
indice di riferimento.
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Samenvatting
Geen duurzame beleggingsdoelstelling

Dit financiéle product bevordert milieu- of sociale
kenmerken, maar heeft niet tot doel duurzaam te
beleggen.

Ecologische of sociale kenmerken van het
financiéle product

Het Fonds bevordert het sociale kenmerk van het
vermijden van beleggingen in bepaalde activiteiten
die de gezondheid en het welzijn van de mens
kunnen schaden of schadelijk kunnen zijn voor de
sociale samenhang. Het Fonds sluit ook bepaalde
bedrijven uit die opmerkelijke
duurzaamheidsgerelateerde controverses hebben
meegemaakt, of die internationale normen
schenden(tenzij de Beleggingsadviseur in elk
geval van mening is dat de onderneming
passende stappen onderneemt om zich materieel
te herstellen en te verbeteren).

Beleggingsstrategie

De beleggingsdoelstelling van het Fonds is te
streven naar kapitaalgroei op lange termijn door
hoofdzakelijk te beleggen in aandelen van
bedrijven in de vastgoedsector in Europa. Het
Fonds voldoet aan zijn milieu- en sociale
kenmerken door de toepassing van sociale
uitsluitingen en uitsluitingen van internationale
normen, zoals hieronder nader wordt beschreven.

Als onderdeel van zijn bottom-up, fundamenteel
onderzoeksproces neemt de Beleggingsadviseur
systematisch de beoordeling van het
ondernemingsbestuur en de bedrijfspraktijken van
een emittent op.

Aandeel beleggingen
Op één lijn met de E/S-kenmerken 80%

Duurzame beleggingen -

Afgestemd op taxonomie -

Overige milieu- -

Sociale- -

Overige E/S-kenmerken

Overige beleggingen 20%
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Minstens 80% van de beleggingen van het Fonds
liggen op één lijn met milieu- of sociale
kenmerken. Deze beleggingen bieden directe
blootstelling aan entiteiten waarin wordt belegd,
met inbegrip van beleggingen in
vastgoedbeleggingstrusts (of REIT's).

Deze percentages worden gemeten volgens de
waarde van de beleggingen.

Monitoring ecologische of sociale kenmerken

De milieu- en sociale kenmerken worden
gecontroleerd met een combinatie van
instrumenten/screens, instrumenten voor
portefeuillebewaking en handmatige documentaire
beoordelingen en analyses.

De teams Compliance, Risk en Portfolio
Surveillance van de beleggingsadviseur werken
samen met het beleggingsteam om regelmatig
portefeuille-/prestatiebeoordelingen en
systemische controles uit te voeren om ervoor te
zorgen dat de beleggingsdoelstellingen van de
portefeuille en de milieu- en sociale kenmerken
worden nageleefd.

Methodologieén

De toepassing van de uitsluitingsscreens op de
beleggingen van het fonds wordt gemeten aan de
hand van het percentage van de beleggingen van
het fonds dat de uitsluitingsscreens schendt. De
relevante duurzaamheidsindicator die wordt
gevolgd door het Fonds is derhalve dat 0% van de
beleggingen van het Fonds in strijd is met de
uitsluitingsscreens.

Databronnen en -verwerking

De Beleggingsadviseur maakt gebruik van ESG-
gegevens van diverse externe leveranciers. Deze
gegevens worden verzameld en opgeslagen in de
gecentraliseerde ESG-gegevensopslagplaats die
elke afdeling van Morgan Stanley, inclusief de
beleggingsteams van MSIM, toegang verstrekt tot
de informatie voor onderzoek, portefeuilleanalyse
en -opbouw, en rapportage aan cliénten en
toezichthouders. Als gevolg van lacunes in de
gegevensdekking wordt een klein deel van de
gegevens die worden gebruikt om de afstemming
op de ecologische / sociale kenmerken te
beoordelen, geschat.

Methodologische en databeperkingen

Hieronder worden enkele van de belangrijkste
thema's en overeenkomsten geschetst die



bijdragen tot beperkingen in de methode en/of een
slechte gegevenskwaliteit van het Fonds:
o methodeverschillen tussen

gegevensleveranciers;

e gegevens lopen achter, d.w.z. dat de
tijJdschema's voor de rapportage van de
gegevens niet altijd overeenstemmen met
de tijdschema's voor de rapportage van de
SFDR; en

e lacunes in de gegevensdekking in
activaklassen, regio's en
marktkapitalisaties.

De subbeleggingsadviseur neemt redelijke
maatregelen om ervoor te zorgen dat het fonds
ondanks deze beperkingen aan zijn milieu- of
sociale kenmerken kan voldoen.

Due diligence

Het beleggingsteam dat verantwoordelijk is voor
het Fonds hanteert een mozaiekbenadering van
duurzaamheidsonderzoek, waarbij zowel
kwantitatieve als kwalitatieve gegevens uit
verschillende bronnen, zowel intern als extern,
worden gebruikt. Het eigen onderzoeksproces van
het beleggingsteam resulteert in een score die de
relatieve sterke en zwakke punten van elk bedrijf
in het beleggingsuniversum op ESG-factoren
rangschikt. Vervolgens past het team zijn
waarderingen van de bedrijven aan om rekening te
houden met deze ESG-risico's en -kansen, en de
impact die ze kunnen hebben op de intrinsieke
waarde en de kasstroomprognoses van een bedrijf
op korte en middellange termijn. Beleggers dienen
er echter rekening mee te houden dat de output
van dit scorecardproces niet bindend is voor de
selectie van beleggingen voor het Fonds door de
Beleggingsadviseur (in tegenstelling tot de
bindende uitsluitingen die op het Fonds van
toepassing zijn).

Als onderdeel van de due diligence-processen
worden de voorgestelde beleggingen van het
Fonds gescreend op naleving van de bindende

uitsluitingsscreens van het Fonds en de
uitsluitingen van internationale normen. Een bedrijf
waarvan werd vastgesteld dat het zich niet aan de
handelsnormen houdt, mag niet door het Fonds
worden aangekocht (tenzij de Beleggingsadviseur,
met betrekking tot de uitsluiting van internationale
normen, van oordeel is dat de onderneming
passende maatregelen neemt om zich wezenlijk te
herstellen en te verbeteren).

Engagementbeleid

Het beleggingsteam overlegt doorgaans op
gezette tilden met de bedrijfsleiding en streeft
daarbij naar positieve verandering, meer
duurzaamheid en waardecreatie op lange termijn.
Als onderdeel van dit betrokkenheidsproces
beoordeelt het beleggingsteam hoe ESG-risico's
en -initiatieven van bedrijven kunnen bijdragen
aan de bedrijfsprestaties, en evalueert het via
gesprekken een reeks onderwerpen op het gebied
van milieu, maatschappij en bestuur.

Aangewezen referentiebenchmark

Het Fonds heeft geen referentiebenchmark
aangewezen voor het bereiken van zijn milieu- of
sociale kenmerken.



Morgan Stanley

INVESTMENT MANAGEMENT

SFDR-artikkel 8 — kunngjgring pa nettstedet
Produktnavn: European Property Fund (“fondet”)
Et fond i Morgan Stanley Investment Funds
LEl-kode: TEEBMWN7B3THSZYQWHO072

Sammendrag

Ingen mal om baerekraftig investering

Dette finansproduktet fremmer miljgmessige eller
sosiale egenskaper, men har ikke baerekraftig
investering som mal.

Miljomessige eller sosiale egenskaper ved det
finansielle produktet

Fondet fremmer sosiale egenskaper ved & unnga
investeringer i visse aktiviteter som kan skade
menneskers helse og velveere eller veere skadelig
for sosial samhgarighet. Fondet ekskluderer ogsa
enkelte selskaper som har opplevd betydelige
baerekraftsrelaterte kontroverser, eller som bryter
med internasjonale normer (med mindre
investeringsradgiveren i hvert enkel tilfelle
vurderer at selskapet tar passende skritt for
vesentlig utbedring og forbedring).

Investeringsstrategi

Fondets investeringsmal er & sgke langsiktig
kapitalvekst ved & investere primaert i aksjer i
selskaper i den europeiske eiendomsbransjen
lokalisert over hele Europa. Fondet oppfyller sine
miljgmessige og sosiale egenskaper giennom
anvendelse av sosiale utelukkelser og utelukkelser
basert pa internasjonale normer, som beskrevet
nedenfor.

Som en del av sin prosess med nedenfra-og-opp-
analyse av fundamentale forhold, innlemmer
investeringsradgiveren systematisk vurderingen av
en utsteders selskapsstyring og forretningsskikk.

Andel av investeringer

Tilpasset miljomessige/sosiale
egenskaper

Beerekraftige investeringer -

Tilpasset taksonomi -

Andre miljgforhold -

Sosiale forhold -

Andre miljgmessige/sosiale
egenskaper

Andre investeringer 20%

Minst 80% av fondets investeringer er tilpasset
miljgmessige eller sosiale egenskaper. Disse
investeringene gir direkte eksponering mot foretak
som er investert i, inkludert investeringer i
eiendomsinvesteringsfond (eller "REIT-fond").

NO

Disse prosentandelene males i henhold til verdien
av investeringene.

Overvaking av miljgmessige eller sosiale
egenskaper

De miljgmessige og sosiale egenskapene
overvakes ved hjelp av en kombinasjon av
verktay/utsilingsmekanismer,
portefgljeovervakingsverktay og manuelle
gjennomganger av dokumentasjon og analyse.

Investeringsradgiverens etterlevelses-, risiko- og
portefaljeovervakingsteam samarbeider med
investeringsteamet for & gjennomfare
regelmessige portefalje-
Iverdiutviklingsgjennomganger og systemkontroller
for & sikre etterlevelse mht. portefgljens
investeringsmal og miljgmessige og sosiale
egenskaper.

Metoder

Bruken av utsilingsmekanismer pa fondets
investeringer males ved prosentandelen av
fondets investeringer som bryter med
utsilingsmekanismene. Den relevante
bzerekraftsindikatoren som fondet overvaker,
innebaerer derfor at 0 % av fondets investeringer
skal veere i strid med fondets retningslinjer for
utsiling.

Datakilder og -behandling

Investeringsradgiveren utnytter ESG-data fra ulike
eksterne leverandgrer. Disse dataene samles inn
og lagres i Morgan Stanleys sentraliserte ESG-
datalager, slik at enhver forretningsenhet hos
Morgan Stanley, deriblant MSIM-investeringsteam,
har tilgang til informasjonen for analyse,
portefaljegiennomgang og -oppbygning samt
klient- og regelverksrapportering. Pa grunn av hull
i datadekningen er en liten andel av dataene som
brukes til & vurdere etterlevelse mht.
miljgmessige/sosiale egenskaper, estimerte data.

Begrensninger i metoder og data

Nedenfor skisseres noen av hovedtemaene og
fellestrekkene som bidrar til begrensninger i
metoder og/eller data og/eller darlig datakvalitet for
fondet:

o metodikkforskjeller mellom

dataleverandgrer
e dataforsinkelser, dvs. at

rapporteringstidslinjer for data ikke



stemmer overens med SFDR-
rapporteringstidslinjer, og

e datadekningshull som omfatter flere
aktivaklasser, geografier og
markedsverdier.

Investeringsradgiveren treffer rimelige tiltak for a
sikre at fondet er i stand til & oppfylle sine
miljgmessige eller sosiale egenskaper til tross for
disse begrensningene.

Due diligence

Investeringsteamet som er ansvarlig for fondet
foretar en mangefasettert tilnaerming til
baerekraftsanalyse, ved & anvende bade
kvantitative og kvalitative data fra ulike kilder, bade
interne og eksterne. Investeringsteamets
proprietaere analyseprosess resulterer i en
poengscore som rangerer de sterke og svake
sidene ved hvert selskap i investeringsuniverset
mht. ESG-faktorer. Teamet justerer deretter sine
verdivurderinger av selskapene for a ta hensyn til
disse ESG-risikoene og mulighetene samt
innvirkningen de kan ha pa et selskaps netto
aktivaverdi og kontantstremprognoser pa bade
kort og mellomlang sikt. Investorene bgr imidlertid
merke seg at resultatet av denne scoreprosessen
ikke er bindende for investeringsradgiverens valg
av investeringer for fondet (i motsetning til de
bindende utelukkelsene som gjelder for fondet).

Som en del av sine due diligence-prosesser, blir
fondets foreslatte investeringer screenet for
samsvar med fondets bindende utelukkelser og
utsiling basert pa internasjonale normer. Et
selskap som er flagget for
ferhandelsovertredelser, tillates ikke kjgpt av
fondet (med mindre investeringsradgiveren, under

hensyntagen til utelukkelser basert pa
internasjonale normer, anser at selskapet tar
passende skritt for vesentlig utbedring og
forbedring).

Retningslinjer for engasjement

Investeringsteamet engasjerer seg generelt med
jevne mellomrom med selskapsledelsen og sgker
pa den maten & veere padriver for positive
endringer, forbedre baerekraften og forbedre
langsiktig verdiskaping. Som en del av denne
engasjementsprosessen vurderer
investeringsteamet hvordan selskapets ESG-
risikoer og -initiativer kan bidra til driftsresultatet,
og evaluerer gijennom dialog en rekke milja-,
sosiale og forretningsetiske temaer.

Utpekt referanseindeks

Fondet har ikke utpekt en referanseindeks for a
oppna sine miljgmessige eller sosiale egenskaper.
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Divulgagao do artigo 8.° do SFDR no site
Nome do produto: European Property Fund (o
“Fundo”)

Um fundo da Morgan Stanley Investment
Funds

Identificador de entidade juridica:
TE6MWN7B3THSZYQWHO072

Resumo

Produto sem objetivo de investimento
sustentavel

Este produto financeiro promove caracteristicas
ambientais ou sociais, mas nao tem por objetivo o
investimento sustentavel.

Caracteristicas ambientais ou sociais do
produto financeiro

O Fundo promove a caracteristica social de evitar
investimentos em determinadas atividades que
possam ser prejudiciais a saude e ao bem-estar
do ser humano ou que coloquem em causa a
coesao social. O Fundo exclui também
determinadas empresas que tenham passado por
controvérsias dignas de nota relacionadas com a
sustentabilidade ou que infrinjam as normas
internacionais (salvo se, nos casos em aprego, 0
Consultor de Investimentos considerar que a
empresa esta a dar os passos apropriados para
corrigir a situacao e implementar melhorias
substanciais).

Estratégia de investimento

O objetivo de investimento do Fundo é a
apreciagao do capital a longo prazo ao investir
primordialmente em titulos de participagéo no
capital de empresas do setor imobiliario europeu
localizadas em toda a Europa. O Fundo cumpre
as respetivas caracteristicas ambientais e sociais
através da aplicagao de exclusdes sociais e
exclusdes relativamente a normas internacionais,
conforme descrito mais adiante.

Como parte do respetivo processo ascendente de
investigacao fundamental, o Consultor de
Investimentos incorpora sistematicamente uma
avaliagédo da governagédo empresarial e das
praticas comerciais de um emitente.

Proporgao dos investimentos

Alinhados com as caracteristicas A/S 80%

PT

Outros investimentos 20%

Investimentos sustentaveis -

Alinhados com a taxonomia -

Outras caracteristicas ambientais -

Sociais _

Outras caracteristicas A/S -

Pelo menos 80% dos investimentos do Fundo
estao alinhados com carateristicas ambientais ou
sociais. Estes investimentos oferecem exposicao
direta as entidades onde se investe, incluindo a
Sll (sociedades de investimento imobiliario, REIT
na sigla inglesa).

Estas percentagens séo calculadas de acordo
com o valor dos investimentos.

Monitorizagao das caracteristicas ambientais
ou sociais

As caracteristicas ambientais e sociais sdo
monitorizadas mediante a utilizagcdo de uma
combinagao de ferramentas/filtros, ferramentas de
supervisao das carteiras e analises e revisoes
documentais manuais.

As equipas de Conformidade, Risco e Supervisdo
de Carteiras do Consultor de Investimentos
colaboram com a equipa de investimento na
realizacao de analises periddicas da carteira/do
desempenho e de verificagcbes sistémicas para
garantir o cumprimento dos objetivos de
investimento da carteira e das carateristicas
ambientais e sociais.

Metodologias

A aplicagao dos filtros de exclusao aos
investimentos do Fundo é calculada por
percentagem dos investimentos do Fundo que
violam os filtros de exclusao. O indicador
relevante de sustentabilidade monitorizado pelo
Fundo pretende, portanto, que 0% dos
investimentos do Fundo violem os filtros de
exclusao.

Fontes e tratamento dos dados

O Consultor de Investimentos tira partido de
dados ASG de fornecedores externos. Estes
dados sé&o recolhidos e armazenados no
repositorio centralizado de dados ASG da Morgan
Stanley para que todas as unidades de negécio da
Morgan Stanley, incluindo as equipas de
investimento da MSIM, tenham acesso as
informagdes para efeitos de investigacao, analise
e constituicdo de carteiras, e para comunicagao
de informagdes a clientes e de natureza
regulamentar. Devido a lacunas na cobertura dos
dados, uma pequena proporgao dos dados
utilizados para avaliar o alinhamento com as



caracteristicas ambientais/sociais sdo dados
estimados.

Limitag6es da metodologia e dos dados

Adiante descreve-se alguns dos principais temas
e pontos em comum que contribuem para as
limitagdes das metodologias e/ou dos dados do
Fundo e/ou fraca qualidade dos mesmos:

o diferencas metodoldgicas entre os

fornecedores dos dados;

e desfasamentos dos dados, ou seja, a linha
cronoldgica de comunicacao dos dados
pode nao estar alinhada com a
calendarizacao de divulgacgéao estipulada
no SFDR; e

e lacunas na cobertura dos dados relativos
a classes de ativos, geografias e
capitalizagdes bolsistas.

O Consultor de Investimentos toma medidas
razoaveis para garantir que o Fundo é capaz de
cumprir as suas carateristicas ambientais ou
sociais apesar destas limitagdes.

Diligéncia devida

A equipa de investimento responsavel pelo Fundo
aborda a pesquisa da sustentabilidade como uma
manta de retalhos, utilizando dados quantitativos e
qualitativos de varias fontes, tanto internas como
externas. O resultado do processo de pesquisa
realizado pela equipa de investimentos traduz-se
num painel de avaliagdo onde sao classificados os
pontos fortes e fracos relativos a cada empresa no
universo de investimento quanto aos fatores ASG.
A equipa ajusta depois as respetivas valorizagbes
das empresas tendo em conta estes riscos e
oportunidades ASG e o impacto que estes podem
ter no valor patrimonial liquido e nas previsbes de
fluxo de caixa das empresas, tanto no curto como
a médio prazo. Os investidores devem ter em
atencgdo, contudo, que o resultado do processo
deste painel de avaliagao néao € vinculativo quanto

a selegao dos investimentos para o Fundo por
parte do Consultor de Investimentos (ao contrario
das exclusbes vinculativas aplicadas ao Fundo).

Como parte do processo de diligéncia devida, os
investimentos propostos pelo Fundo sao
escrutinados quanto a conformidade com os filtros
de excluséo vinculativos do Fundo e as exclusdes
relativas a normas internacionais. Uma empresa
que seja assinalada a nivel da conformidade antes
de ser negociada, ndo podera ser alvo de compra
pelo Fundo (salvo se, no que diga respeito as
exclusodes relativas a normas internacionais, o
Consultor de Investimentos considerar que a
empresa em causa esta a dar os passos
apropriados para corrigir a situagao e implementar
melhorias substanciais).

Politicas de envolvimento

A equipa de investimento interage por norma com
a administragdo da empresa de forma regular e,
nesse sentido, pretende impulsionar mudancgas
positivas, melhorar a sustentabilidade e reforcar a
geragao de valor a longo prazo. Nesse processo
de interacao, a equipa de investimento avalia a
forma como os riscos e iniciativas ASG da
empresa podem contribuir para o desempenho
operacional e, através do dialogo, coloca a
consideragdo uma série de topicos ambientais,
sociais e de governanga.

indice de referéncia designado

O Fundo néo designou um indice de referéncia
com o objetivo de concretizar as respetivas
caracteristicas ambientais ou sociais.
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SFDR Artikel 8 Webbplatsinformation
Produktnamn: European Property Fund
("Fonden”)

En fond som tillhér Morgan Stanley Investment
Funds

Identifieringskod for juridisk person:
TE6MWN7B3THSZYQWHO072

Sammanfattning
Inga mal for hallbar investering

Denna finansiella produkt framjar miljdmassiga
eller sociala egenskaper, men har inte hallbar
investering som mal.

Den finansiella produktens miljorelaterade eller
sociala egenskaper

Fonden frdmjar den sociala egenskapen att
undvika investeringar i vissa verksamheter som
kan skada manniskors hélsa och valbefinnande.
Fonden utesluter dven vissa féretag som har
upplevt betydande hallbarhetsrelaterade
kontroverser eller som bryter mot internationella
normer (om inte, i respektive fall,
investeringsradgivaren anser att foretaget vidtar
relevanta steg for vasentlig sanering eller
forbattring).

Investeringsstrategi

Fondens investeringsmal ar att soka langsiktig
vardestegring genom att investera framst i aktier i
foretag inom fastighetsbranschen i Europa.
Fonden uppfyller sina miljdmassiga och sociala
egenskaper genom att tillampa social exkludering
och internationella normexkluderingar enligt
beskrivningen nedan.

Som en del av sin féretagsanalysprocess tar
investeringsradgivaren systematiskt hansyn till
bedémningen av en emittents bolagsstyrning och
affarsmetoder.

Andel av investeringar

I linje med mijémaéssiga och sociala A
80%
egenskaper

Hallbara investeringar -

| linje med taxonomin -

Ovrigt miljiéméssigt -

Socialt _

Andra miljéméssiga och sociala
egenskaper

Ovriga investeringar 20%

Minst 80 % av investeringarna ar i linje med
miljdomassiga och sociala egenskaper. Dessa
investeringar erbjuder direktexponering for

SV

investeringsenheter, inklusive investeringar i
fastighetsfonder (REIT).

Dessa procentsatser mats efter investeringarnas
varde.

Overvakning av miljorelaterade eller sociala
egenskaper

De miljdbmassiga och sociala egenskaperna
Overvakas med en kombination av
verktyg/granskningar, verktyg for
portféljdvervakning och manuella
skrivbordsgranskningar och analyser.

Investeringsradgivarens efterlevnads-, risk- och
portfoljdvervakningsteam samarbetar med
investeringsteamet for att genomféra regelbundna
portfolj-/resultatgranskningar och systemkontroller
for att sakerstalla efterlevnad av portféljens
investeringsmal och miljdmassiga och sociala
egenskaper.

Metoder

Tilldmpningen av uteslutningsskarmarna for
fondens investeringar mats baserat pa den
procentsats av fondens investeringar som
Overtrader uteslutningsskdrmarna. Den relevanta
hallbarhetsindikatorn ar darfor att 0 % av fondens
investeringar bryter mot uteslutningarna.

Datakallor och databehandling

Investeringsradgivaren utnyttjar ESG-data fran
olika externa leverantorer. Dessa data samlas in
och lagras i Morgan Stanleys centraliserade ESG-
dataarkiv for att géra det majligt for alla Morgan
Stanleys affarsenheter, inklusive MSIM-
investeringsteamen, att fa tillgang till informationen
for forskning, portféljanalys och portféljkonstruktion
samt kundrelaterad och lagstadgad rapportering.
Pa grund av luckor i datatdckningen &r en liten del
av de data som anvands for att bedéma
Overensstammelse med de miljdmassiga/sociala
egenskaperna uppskattade data.

Begréansningar for metoder och data

Nedan beskrivs nagra av de viktigaste teman och
gemensamma drag som bidrar till begransningar i
fondens metoder och/eller data och/eller dalig
datakvalitet:

e metodskillnader mellan dataleverantorer;

e data slapar efter, dvs.

rapporteringstidsplanerna for data kanske



inte dverensstammer med SFDR:s
rapporteringstidsplaner och

e luckor i datatackningen mellan
tillgangsklasser, geografiska omraden och
marknadsvarden.

Investeringsradgivaren vidtar rimliga atgarder for
att sakerstalla att Fonden kan uppfylla sina
miljdmassiga eller sociala egenskaper trots dessa
begransningar.

Due diligence

Investeringsteamet som ansvarar for fonden
anvander en bred strategi inom
hallbarhetsforskningen och anvander bade
kvantitativ och kvalitativ data fran olika kallor, bade
interna och externa. Investeringsteamets egen
forskning leder till ett scorecard som rankar de
relativa styrkorna och svagheterna for varje
foretag i investeringsomradet med avseende pa
ESG-faktorer. Teamet justerar sedan
varderingarna hos féretagen med avseende pa
dessa ESG-risker och mgjligheter och effekten de
kan ha pa ett foretags nettoresursvarde och
kassaflodesprognoser bade pa kort och
mellanlang sikt. Investerarna bor dock notera att
resultatet av denna scorecard-process inte ar
bindande for investeringsradgivarens val av
investeringar for fonden (till skillnad fran bindande
uteslutningar som galler fonden).

Fondens foreslagna investeringar granskas med
avseende pa efterlevnad av fondens bindande
uteslutningar och internationella
normuteslutningar. Ett féretag som flaggas i
forhandelsefterlevnad far inte kdpas av fonden
(om inte, investeringsradgivaren anser att
foretaget vidtar relevanta steg for vasentlig
sanering eller forbattring).

Strategier for engagemang

Investeringsteamet interagerar vanligen med
foretagsledningen med jamna mellanrum och
forsOker da driva pa positiv forandring, forbattra
hallbarheten och 6ka det langsiktiga vardet. Under
interaktionsprocessen bedémer
investeringsteamet hur féretagets ESG-risker och
initiativ kan bidra till driften och genom samtal
bedéma en rad miljdmassiga, sociala och
styrningsrelaterade amnen.

Valt referensvarde

Fonden har inte angivit nagot referensindex i syfte
att uppna sina miljomassiga eller sociala
egenskaper.



Applications for shares in the Fund should not be made
without first consulting the current Prospectus and the
Key Investor Information Document (“KIID”), which are
available in English and in the official language of your
local jurisdiction at morganstanleyinvestmentfunds.com
or free of charge from the Registered Office of Morgan
Stanley Investment Funds, European Bank and
Business Centre, 6B route de Tréves, L-2633
Senningerberg, R.C.S. Luxemburg B 29 192. A
summary of investor rights is available in English at the
same website.

Information in relation to sustainability aspects of the
Fund and the summary of investor rights is available at
the aforementioned website.

If the management company of the relevant Fund
decides to terminate its arrangement for marketing that
Fund in any EEA country where it isregistered for sale, it
will do so in accordance with the relevant UCITS rules.

DEFINITIONS

“ESG” investment: Environmental Social and
Governance based investment is an investment
approach which takes explicit account of the
environmental, social and corporate governance aspects
of all proposed investments.

ESG RISKS

ESG strategies that incorporate impact investing and/or
environmental, social and governance (ESG) factors
could result in relative investment performance deviating
from other strategies or broad market benchmarks,
depending on whether such sectors or investments are
in or out of favor in the market. As a result, there is no
assurance ESG strategies could result in more favorable
investment performance.

DISTRIBUTION

This communication is only intended for and will only be
distributed to persons resident in jurisdictions where
such distribution or availability would not be contrary to
local laws or regulations. In particular, the Shares are
not for distribution to US persons.

For persons in the EU: this is issued by MSIM Fund
Management (Ireland) Limited. MSIM Fund
Management (Ireland) Limited is regulated by the
Central Bank of Ireland. MSIM Fund Management
(Ireland) Limited is incorporated in Ireland as a private
company limited by shares with company registration
number 616661 and has its registered address at The
Observatory, 7-11 Sir John Rogerson's Quay, Dublin 2,
D02 VC42, Ireland.

For persons outside the EU: this is issued by Morgan
Stanley Investment Management Limited. Morgan
Stanley Investment Management Limited 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.

Important Information

This document contains information relating to the sub-
fund (“Fund”) of Morgan Stanley Investment Funds, a
Luxembourg domiciled Société d’'Investissement a
Capital Variable. Morgan Stanley Investment Funds (the
“Company”) is registered in the Grand Duchy of
Luxembourg as an

undertaking for collective investment pursuant to Part 1
of the Law of 17th December 2010, as amended. The
Company is an Undertaking for Collective Investment in
Transferable Securities (“UCITS”).

Applications for shares in the Fund should not be made
without first consulting the current Prospectus, Key
Investor Information Document (“KIID”), Annual Report
and Semi-Annual Report (“Offering Documents”), or
other documents available in your local jurisdiction
which is available free of charge from the Registered
Office: European Bank and Business Centre, 6B route
de Treves, L-2633 Senningerberg, R.C.S. Luxemburg B
29 192. In addition, all Italian investors should refer to
the ‘Extended Application Form’, and all Hong Kong
investors should refer to the ‘Additional Information for
Hong Kong Investors’ section, outlined within the
Prospectus. Copies of the Prospectus, KIID, the Articles
of Incorporation and the annual and semiannual reports,
in German, and further information can be obtained free
of charge from the representative in Switzerland. The
representative in Switzerland is Carnegie Fund Services
S.A., 11, rue du Général-Dufour, 1204 Geneva. The
paying agent in Switzerland is Banque Cantonale de
Geneéve, 17, quai de I'lle, 1204 Geneva. 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.

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 applicable European or Swiss
regulation. This means that this marketing



communication (a) has not been prepared in accordance
with legal requirements designed to promote the
independence of investment research (b) is not subject
to any prohibition on dealing ahead of the dissemination
of investment research.

MSIM has not authorised financial intermediaries to use
and to distribute this document, unless such use and
distribution is made in accordance with applicable law
and regulation. MSIM shall not be liable for, and accepts
no liability for, the use or misuse of this document by
any such financial intermediary. If you are a distributor of
the Morgan Stanley Investment Funds, some or all of
the funds or shares in individual funds may be available
for distribution. Please refer to your sub-distribution
agreement for these details before forwarding fund
information to your clients.

The whole or any part of this work may not be
reproduced, copied or transmitted or any of its contents
disclosed to third parties without MSIM’s express written
consent.

All information contained herein is proprietary and is
protected under copyright law.

This document may be translated into other languages.
Where such a translation is made this English version
remains definitive. If there are any discrepancies

between the English version and any version of this
document in another language, the English version shall
prevail.
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