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Fund Facts

Inception Date November 28, 2001
A Shares - 1,000

| Shares - 1,000,000

Minimum Initial Investment ($)*

Benchmark MSCI World Net Index
Gross 0.93 %
Class | expense ratio
Net 0.93 %
Gross 116 %
Class A expense ratio
Net 1.16 %

Where the net expense ratio is lower than the gross expense ratio, certain fees have been waived and/or expenses reimbursed.
These waivers and/or reimbursements will continue for at least one year from the date of the applicable fund's current
prospectus (unless otherwise noted in the applicable prospectus) or until such time as the fund's Board of Directors acts to
discontinue all or a portion of such waivers and/or reimbursements. Absent such waivers and/or reimbursements, returns would
have been lower. Expenses are based on the fund's current prospectus, in effect as of the date of this commentary. For
information on the applicable fund's current fees and expenses, please see the fund's current prospectus.

1Source: Morgan Stanley Investment Management. Data as of September 30, 2025. Performance for other share classes will vary.
* Share class availability may vary by platform. For more information, please visit the specified fund page on the website.

This document constitutes a commentary and does not constitute investment advice nor a recommendation to invest. The value of
investments may rise as well as fall. Independent advice should be sought before any decision to invest.

NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY LOSE VALUE | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A DEPOSIT



Performance (%)
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As of September 30, 2025 MTD QTD YTD 1YR 3YR 5YR 10 YR
Class | Shares at NAV -191 304 3.81 038 1346 7.00 1041
Class A Shares at NAV -1.95 321 359 013 1318 6.74 1013
Class A Shares (With Max 5.25% Sales Charge) 710 -829 186 54 N6 560 9.54
MSCI World Net Index 321 727 Tr43 17,25 23172 1447 1243

Performance data quoted represents past performance, which is no guarantee of future results, and current performance may be
lower or higher than the figures shown. For the most recent month end performance figures, please visit morganstanley.com/im.
Investment returns and principal value will fluctuate and fund shares, when redeemed, may be worth more or less than their

original cost.

Returns are net of fees and assume the reinvestment of all dividends and income. They are compared to an unmanaged market index.
Returns for less than one year are cumulative (not annualized). Performance for one year or more is based on average annual total
returns. The returns are reported for Class | and A shares. Performance for other share classes will vary.

Please keep in mind that high double-digit returns are highly unusual and cannot be sustained. Investors should also be aware that
these returns were primarily achieved during favorable market conditions.

Top Holdings
(% of Total Net Assets)

Sector Allocation
(% of Total Net Assets)"

FUND INDEX FUND INDEX
Microsoft Corp 910 454 @ Information B0 2737
SAP SE 795 035 Technology
Visa Inc 493 0.73 @ Financials 2270 16.82
RELX Plc 4.88 011 Industrials 16.88 1119
Arthur ) Gallagher & Co. 410 0710 Health Care 13.31 9m
Alphabet Inc 391 324 Consumer 205 43
Automatic Data Processing Inc 3.77 015 Staples
Coca-COLa Co. 373 034 o C?nsunr]er 453 10.30
Procter & Gamble 349 045 Discretionary
L'Oréal SA. 349 013 ® Communication 391 863
Total 4935 - Services
® Energy - 342
® Materials - 323
Real Estate - 192
@ Utilities - 258
® Cash 213
A May not sum to 100% due to rounding.
INDEX INFORMATION industries of the U.S. economy.

The MSCI World Net Index is a free float adjusted market
capitalization weighted index that is designed to measure the
global equity market performance of developed markets. The
term "free float" represents the portion of shares outstanding
that are deemed to be available for purchase in the public
equity markets by investors. The performance of the Index is
listed in U.S. dollars and assumes reinvestment of net dividends.

The Standard & Poor's 500° Index (S&P 500°) measures the
performance of the large cap segment of the U.S. equities
market, covering approximately 80% of the U.S. equities
market. The Index includes 500 leading companies in leading

The S&P 500 Quality Index measures the performance of high
quality stocks in the S&P 500, based on a quality score
calculated from return on equity, accruals ratio and financial
leverage ratio.

The Index is unmanaged and does not include any expenses, fees
or sales charges. It is not possible to invest directly in an Index.
Any index referred to herein is the intellectual property
(including registered trademarks) of the applicable licensor.

RISK CONSIDERATIONS

There is no assurance that a portfolio will achieve its
investment objective. Portfolios are subject to market risk,



which is the possibility that the market value of securities owned
by the portfolio will decline.Portfolios are subject to market risk,
which is the possibility that the market value of securities owned
by the portfolio will decline and that the value of portfolio
shares may therefore be less than what you paid for them.
Market values can change daily due to economic and other
events (e.g. natural disasters, health crises, terrorism, conflicts
and social unrest) that affect markets, countries, companies or
governments. It is difficult to predict the timing, duration, and
potential adverse effects (e.g. portfolio liquidity) of

events.Accordingly, you can lose money investing in this portfolio.

Please be aware that this strategy may be subject to certain
additional 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. Changes in
the worldwide economy, consumer spending, competition,
demographics and consumer preferences, government regulation
and economic conditions may adversely affect global franchise
companies and may negatively impact the strategy to a greater
extent than if the strategy's assets were invested in a wider
variety of companies. In general, equity securities' values also
fluctuate in response to activities specific to a company. Stocks
of small-capitalization companies carry special risks, such as
limited product lines, markets and financial resources, and
greater market volatility than securities of larger, more
established companies. Investments in foreign markets entail
special risks such as currency, political, economic, and market
risks. The risks of investing in emerging market countries are
greater than the risks generally associated with investments in
foreign developed countries. Non-diversified portfolios often
invest in a more limited number of issuers. As such, changes in
the financial condition or market value of a single issuer may
cause greater volatility. Illiquid securities may be more difficult to
sell and value than publicly traded securities (liquidity

risk). Derivative instruments may disproportionately increase
losses and have a significant impact on performance. They also
may be subject to counterparty, liquidity, valuation, correlation
and market risks.

IMPORTANT INFORMATION

The views and opinions and/or analysis expressed are those of
the investment team as of the date of preparation of this
material and are subject to change at any time without notice

Global Franchise Portfolio | SEPTEMBER 30, 2025

due to market or economic conditions and may not necessarily
come to pass. Furthermore, the views will not be updated or
otherwise revised to reflect information that subsequently
becomes available or circumstances existing, or changes
occurring, after the date of publication. The views expressed do
not reflect the opinions of all investment personnel at Morgan
Stanley Investment Management (MSIM) and its subsidiaries and
affiliates (collectively “the Firm"), and may not be reflected in all
the strategies and products that the Firm offers.

This material is a general communication, which is not impartial
and all information provided has been prepared solely for
informational and educational purposes and does not constitute
an offer or a recommendation to buy or sell any particular
security or to adopt any specific investment strategy. The
information herein has not been based on a consideration of any
individual investor 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.

Certain information herein has been prepared on the basis of
publicly available information, internally developed data and
other third-party sources believed to be reliable. However, no
assurances are provided regarding the reliability of such
information and the Firm has not sought to independently verify
information taken from public and third-party sources.

Please consider the investment objective, risks, charges and
expenses of the fund carefully before investing. The prospectus
contains this and other information about the fund. To obtain a
prospectus (which includes the applicable fund's current fees and
expenses, if different from those in effect as of the date of this
commentary), download one at morganstanley.com/im or call 1-
800-548-7786. Please read the prospectus carefully before
investing.

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

Morgan Stanley Investment Management is the asset
management division of Morgan Stanley.
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