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Important information
e The Fund invests primarily in the equity securities of companies in the Asian real estate industry.

¢ Investment involves risks. Key risks for this fund include Risk of Investment in the Real Estate Industry and REITs, Risk of Investment in Equity,
Emerging Market Risk, Exchange Rate Risk and Risk of Exposure to the Euro and Eurozone.

e There s arisk that you may potentially lose your entire investment in this Fund.

¢ The investment decision is yours but you should not invest unless the intermediary who sells it to you has advised you that it is suitable for you
and has explained why, including how buying it would be consistent with your investment objectives. You should not make any investment decision
solely based on this document. Please read the relevant offering document carefully for further fund details including risk factors.

Investment objective Fund facts
Seeks long term capital appreciation, measured in U.S. dollars, through Fund launch September 1997
investment in the equity securities of companies in the real estate ) ) )
industry located throughout Asia and Oceania. Ezgft(i)oh: Managers -’\r‘iivB\l(ir:ka/g'mA;agpe;lrze Ho, Desmond Foong
Class A shares vs. benchmark*? Base currency U.S. dollars 4
Performance of 100 U.S. dollars invested since inception Benchmark EltSuErrEII:;S:@iNARElT Asian Real Estate Net Total
300 Total assets $119.1 million
NAV Class A $ 2077
200 Portfolio characteristics Fund

3 Dividend Yield 3.23

% Number of holdings 52

3

100 ! Top 10 holdings (% of Total Net Assets) Fund
\\M‘/ ‘ Sun Hung Kai Properties Ltd 965
Mitsubishi Estate Co. Ltd 6.27

Y Sepa7 Dec 07 Feb 18 Mitsui Fudosan Co. Ltd 6.22

e frd e Link REIT 5.83
Hongkong Land Holdings Ltd 5,09

Ck Asset Holdings Ltd 454

Returns in U.S. dollars vs. benchmark 2 Swire Properties Limited 4.39
Fund (net of fees) % Wharf Real Estate Investment 411
Period d Westfield Group 3.75

erio A Index Scentre Group 344
One month (5.29 (5.04) Total 53.99
Last three months 201 2.34 Geographic allocation (% of Total Net Assets) Fund
YTD 0.87 0.88 Hong Kon 1327
One year 897 967 | i & 036
Three years (cumulative) 538 965 Il :

) ) Australia 15.95
Five years (cumulative) 4.85 1265 China 415
Ten years (cumulative) 21.60 28.30 Singapore 3'72
% 12 month returns Malta 003
31.12.16-31.12.17 14.64 15.56 Cash & Equivalents 251
31.12.15-31.12.16 263 561 Total 100.00
31.1214-31.1215 (7.36) (760)  Sector allocation (% of Total Net Assets) Fund
31.1213-31.12.14 (2.33) 0.08 Diversified 5865
31.1212-31.12.13 249 432 Retail 16.14
Past performance is not a reliable indicator of future results. Returns may increase Office ) 1339
or decrease as a result of currency fluctuations. All performance data is calculated Industrial 467
NAV to NAV, net of fees, and does not take account of commissions and costs Residential 401
incurred on the issue and redemption of units. Lodging/Resorts 063

Cash & Equivalents 251
Total 100.00

Please read in full including the footnotes and Important Information.
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Statistics (Class A shares) Fund
Alpha (136
Beta 0.94
R squared 0.95
Information ratio 050
Tracking error 271
Fund volatility (Standard deviation) 1193
Index volatility (Standard deviation) 1237
Based on monthly observations, annualised over last 3 years.

Charges A
Ongoing charges % 164
Management Fee % 1.40
Sales Charge % 5.75
Share Class* CCY ISIN Bloomberg Launch

A USD LUOO78112413 MORAPAILX  01.09.1997
B USD  LUOO78112843 MORAPBILX  01.07.1999
F USD  LU1244751043 MSTAPFFLX  30.09.2015
| USD  LUOO78113064 MORAPRILX  01.09.1997
IX USD  LU0239678633 MORAPIXLX  31.01.2006
VA USD  LUO0360481310 MORAPRZ LX 05.08.2008
Footnotes

Publication date: 15 March 2018.
I See the ‘Share Class' section for inception date(s).

2 The benchmark for the Fund is a blend of the GPR General Quoted Asia Net Index
to 31 January 2009 and FTSE EPRA/NAREIT Asian Real Estate Net Total Return
Index thereafter. The benchmark is calculated by geometrically chain-linking the
monthly returns.

3 The Ongoing Charges Figure ("OCF") reflects the payments and expenses which cover
aspects of operating the fund and is deducted from the assets over the period. It includes
fees paid for investment management, trustee/custodian, and administration charges.

* Only A and C share classes of the Fund are authorized by the Securities & Futures
Commission of Hong Kong to be offered to the public in Hong Kong.

The fund is not authorised by the SFC under the Code on REITs, but is authorised
under the Code on Unit Trusts and Mutual Funds. Such authorisation does not imply
official approval or recommendation. Furthermore, please note that any underlying
Real Estate Investment Trusts (REITS) of which the fund invests in may not necessarily
be authorised by the SFC and the dividend policy/payout policy of the fund is not
representative of the dividend policy/payout policy of the underlying REITS.

www.morganstanleyinvestmentfunds.com

Important information

This document has been prepared by Morgan Stanley Investment Management
Limited ("MSIM") solely for informational purposes and does not seek to make
any recommendation to buy or sell any particular security (including Shares in
the Fund) or to adopt any specific investment strategy. MSIM has not authorised
financialintermediaries to use and to distribute this document, unless such use and
distribution is made in accordance with applicable law and regulation. Additionally,
financial intermediaries are required to satisfy themselves that the information in
this document and an investment in Shares of the Fund is suitable for any person
to whom they provide this document in view of that person'’s circumstances and
purpose. MSIM shall not be liable for, and accepts no liability for, the use or misuse
of this document by any such financial intermediary. If such a person considers an
investment in Shares of the Fund, she/he should always ensure that she/he has
satisfied herself/himself that she/he has been properly advised by that financial
intermediary about the suitability of an investment.

This communication was issued by Morgan Stanley Asia Limited for use in Hong
Kong , and its contents have not been reviewed by the Securities & Futures
Commission of Hong Kong.

Past performance is not a reliable indicator of future results. Returns may increase
or decrease as a result of currency fluctuations. The value of the investments and
the income from them can go down as well as up and an investor may not get
back the amount invested. There are additional risks involved with this type of
investment. Please refer to the Prospectus and relevant Key Facts document for
full risk disclosure.

This Financial Promotion has been issued and approved in the UK by Morgan Stanley
Investment Management Limited, 25 Cabot Square, Canary Wharf, London E14 4QA,
authorised and regulated by the Financial Conduct Authority.

This document contains information relating to the sub-funds ("Funds") of Morgan Stanley
Investment Funds, a Luxembourg domiciled Société d'Investissement & 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 1of the Law
of 17th December 2010, as amended. The Company is an Undertaking for Collective
Investment in Transferable Securities ("UCITS").

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 in the
United States or to US persons.

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.

Applications for shares in Morgan Stanley Investment Funds should not be made
without first consulting the current Prospectus, Key Investor Information Document,
Annual Report and Semi-Annual Report ("Offering Documents”), or other documents
available in your local jurisdiction, which are available free of charge from our
Registered Office: European Bank and Business Centre, 6B route de Treéves, L-2633
Senningerberg, R.C.S. Luxemburg B 29192. 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.

The source for all performance and index data is Morgan Stanley Investment Manage-
ment Limited. Calculations are NAV to NAV. Performance is quoted net of fees and
with income reinvested.

For cash management purposes the Fund may invest in shares in Morgan Stanley
liquidity funds.

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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