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Global markets have experienced unprecedented
volatility during early 2020. This uncertainty has
been met by swift and comprehensive actions from
central banks, which have acted to stimulate the
economy by announcing various quantitative easing
programs. As investors assess the ongoing impact
of the pandemic on their business, levels of cash
and liquid assets remain elevated. This combination
of very high levels of cash and very low and
negative interest rates presents a unique challenge.

We will review ways to manage cash while balancing the desire
for capital preservation and the search for attractive levels
of income.



Review of Cash Investment Options

At a high level, cash investment options are quite broad but fall into a few general
categories. These include commingled funds, bank deposits and direct securities.
Below is an outline of the basics of each area.

DISPLAY 1
Understanding the Investment Options—The Pros and Cons of Different Investments

COMMINGLED FUNDS BANK DEPOSITS DIRECT SECURITIES
+ ¢ Socialized liquidity e Ease of use e Higher potential yield

e Diversification® e Liquidity e Customizable

¢ Professional active e Stable value

management and
credit resources

— e Fund selection requires e No diversification e Potential credit risk
due diligence e Lower potential yield e Price volatility
e | ack of customization o Market-based liquidity
Examples ¢ Money Market Funds e Bank deposit sweeps These portfolios can be
* Bond Mutual Funds * Money market operated through a separately
demand accounts managed account or a

e Private Funds
) . brokerage account:
e Time deposits

e Money market securities
e Government securities

e Corporate bonds

This is for informational purposes only and is not exhaustive.

Within each of these categories, money market funds (MMFs), bank deposits, short
duration bond funds and separately managed accounts are four of the key product
types that investors consider when making their cash investments. We review

each below.

1 Diversification neither assures a profit nor guarantees against loss in a declining market.
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Money Market Funds

A money market fund is a mutual fund that offers shares in a diversified portfolio

of high-quality, short-term instruments, typically bank and sovereign credits.
Shareholders have a proportional claim to the underlying fund assets, spreading
credit risk across multiple issuers. By investing in a money market fund, investors
outsource credit analysis to the fund manager. While money market funds do not
offer insurance comparable to bank deposit protection, they must adhere to stringent
investment guidelines on credit quality, maturity and liquidity that are designed to
mitigate credit and interest rate risk.

Examples:
e Treasury Liquidity Funds—Invest only in treasury and agency securities.

* Prime Liquidity Funds—Invest in high-quality corporate credit in addition to
securities in Treasury Liquidity Funds.

Bank Deposits

A bank deposit is an unsecured loan to a bank. Deposit transactions are recorded
on the bank’s books as a liability, representing the amount owed by the bank to
the customer. As such, depositors are unsecured creditors subject to the general
creditworthiness and solvency of the deposit bank.

Examples:
 Bank Account/Sweep Account—Full overnight liquidity
e Time Deposits—Offer a higher yield, typically mature in 3-12 months
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Ultra Short and Short Duration Bond Funds

Ultra-short and short duration bond funds are mutual funds that purchase short-
term fixed income securities. From there, funds can vary greatly in their approach
and risk appetite, with some focusing on capital preservation and liquidity, and
others striving to maximize yield or total return. Investors must be aware of the
composition of funds across these categories and make sure they are in sync with
their expectations and objectives. These funds should be considered a complement
to traditional liquidity investment options like bank deposits and MMFs.

Examples:

e Ultra-Short Bond Funds—Invest in high-quality, short-duration securities. These
funds typically have a duration of one year or less.

e Short Duration Bond Funds—These funds invest across the risk spectrum in fixed
income, with a duration of one to three years.

Separately Managed Accounts

A separately managed account (SMA) is a customized portfolio that can purchase
money market and fixed income securities based on the risk tolerance of the investor.
As such, the portfolios can vary greatly in their approach and risk appetite. For
example, the portfolios can be managed as buy-and-maintain strategies with an
emphasis on principal preservation and liquidity as well as total-return strategies that
may capitalize on market dislocations and/or relative value opportunities across the
global fixed income sectors. SMAs provide investors with flexibility, transparency and
customization that may not be found in other products.
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Risk Spectrum of Liquidity
Investment Options

Liquidity investment options vary from daily liquidity products to longer-duration
fixed income strategies. The below chart illustrates the different options available to
investors, along with potential risk and return.

DISPLAY 2
Liquidity Investment Options

Short and Limited
Duration Strategies

Ultra-Short
Duration Strategies

Prime
Liquidity Funds

Bank
Deposits
Treasury .
Liquidity Funds

CAPITAL PRESERVATION/LIQUIDITY TOTAL RETURN POTENTIAL

The chart is shown for illustrative purposes only and is not meant to depict the performance of a specific investment.

Source: Morgan Stanley Investment Management.
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Best Practices for Cash Allocations

When investing cash, the same basic principles should be followed, whether you
are an individual investor or a listed company. A liquidity forecast likely shapes the
risk appetite and investment objectives of your investment program. The ability
to forecast cash with a reasonable degree of success has long-term benefits and
may provide opportunities to adopt certain strategies while also mitigating funding
and liquidity risks. As investors adapt their investment strategy to the new market
paradigm, we believe an important aspect will be the ability to stratify liquidity.

Investors who can reasonably forecast their cash flows are better equipped to segment
their liquidity into distinct pools, each with its own purpose and investment opportunity
set. More specifically, investors will likely need to segment their liquidity into balances
that are needed immediately and those that are more stable. From there, the dispersion
expands, as some have multiple longer-term cash tiers and others do not. These longer-
term tiers can be tied to specific needs, construction projects, bond maturities or other
purposes. Some have definitive end dates, while others are open-ended.

The below diagram shows an example of an investor’s cash flows.

DISPLAY 3
Model Liquidity Balances

Daily

Operating Cash
(Typical Duration:
0-3 Months)

Reserve Operating Cash
(Typical Duration: 3-12 Months)

Investment Cash
(Typical Duration: More Than 12 Months)

Time

Source: Morgan Stanley Investment Management.
The information shown is provided solely for illustrative purposes.
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DISPLAY &4

Cash Segmentation Explained

DAILY OPERATING CASH

RESERVE OPERATING CASH

INVESTMENT CASH

Description

Time Horizon

Institutional
Investor
Examples

This is cash that is needed
to be used immediately.
This high liquidity comes
with a sacrifice of lower or
negative yields.

0-3 months

Daily and weekly liquidity
used to fund normal
operations such as
payrolls and other short-
term payables.

Where immediate liquidity
is not needed, more options
are available to investors.
These additional options
can help diversification

and slightly enhance
potential returns.

3-12 months

Known periodic payments

(supp[ier payments, accounts

payable, tax payments,
dividend payments, bond
proceeds, debt repayment).

This segment focuses on
excess cash with no planned
need (barring a major
change). This offers investors
the ultimate flexibility and
potential to enhance returns.

12 months or longer
Acquisitions, capital

expenditures, other
strategic uses.

Source: Morgan Stanley Investment Management.

DISPLAY 5

Potential Investment Options

DAILY
OPERATING CASH
(TYPICAL INVESTMENT

RESERVE

OPERATING CASH
(TYPICAL INVESTMENT  (TYPICAL INVESTMENT

INVESTMENT
CASH

HORIZON: 0-3 MONTHS) HORIZON: 3-12 MONTHS) HORIZON: 12+ MONTHS)

Bank Deposits o
Treasury Liquidity Funds o
Prime Liquidity Funds ([

Ultra-Short Bond Funds

Direct Securities

Separately Managed Accounts

Short-Duration Bond Funds

Source: Morgan Stanley Investment Management. The information shown is provided solely for illustrative purposes.
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Hypothetical Liquidity Portfolio Allocations

After considering your investment objectives and liquidity needs, portfolio allocation
decisions can be made. As mentioned earlier, tying investment strategies to your cash
flows achieving cash segmentation is an efficient allocation plan, as it allows you to
effectively manage the need for liquidity while improving diversification and obtaining
potentially higher yields on longer-duration assets.

Below are three different liquidity portfolio options that address different risk,

return and liquidity concerns.

DISPLAY 6

Allocations, Assuming an Investment of $200 million

Allocation

e 50% Bank Deposits
e 50% Liquidity Funds*

Allocation

* 67% Liguidity Funds*
e 33% Short Duration
Bond Funds

Allocation

e 75% Customized
Separately
Managed Account

e 25% Liquidity Funds*

OPTION 1
Most Conservative

e All investments have daily liquidity
e Lowest potential return, highest liquidity
e |deal for investors with a strict focus on capital

preservation and liquidity

OPTION 2
Less Conservative

e This model introduces some credit risk and

investments with floating net asset values
Enhanced potential return, high liquidity

A good balance across the key objectives of
capital preservation, liquidity and yield

OPTION 3
Least Conservative

e This separate account model allows for

customization across investments and liquidity
Risk/return characteristics can vary greatly by
mandate as durations can range from one month
to two years

e This is for investors who would like to own their

own securities and have customization over their
investment account

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. See page 9 for standardized performance and yields.

* Liquidity Funds can be Prime or Treasury based on investors preference.
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Selecting the Right Strategy

Portfolio allocation decisions can be assisted by answering the following questions
that touch on some key investors' concerns:

e How do you emphasize the different objectives of capital preservation, liquidity
and yield?

e How much daily liquidity is needed?

e Do you have liquidity balances that are more stable and are not needed to fund
daily operations?

e Are there any accounting concerns?

Answering these questions will help identify the starting point for cash allocation
and the key areas of focus for each investor. For example, those investors who need
stable value investments and daily liquidity likely will need to use option 1 (in Display
6), while investors with more flexibility and risk tolerance can potentially move
toward portfolio options 2 and 3.
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Our Liquidity Product Offerings

Fund Information

MONEY 1-DAY 7-DAY  30-DAY YIELD PORTFOLIO
SHARE MARKET NET YIELD NET YIELD NET YIELD TO WORST ASSETS
FUND NAME CLASS FUND TYPE ISIN (%) (%) (%) (%) (MM)" MINIMUM

MSLF Euro Liquidity Fund INACC LVNAV  LU0875334178 -0.56 -0.56 -0.55 - 7110 1,000,000
MS INVF Short Maturity Euro Bond Fund | = LUO052620894 = = = 0.00 1,310 0

MSLF Sterling Liguidity Fund IN LVNAV  LUO875334764 0.01 0.01 0.02 - 4,660 1,000,000
MSLF US Dollar Liguidity Fund IN LVNAV  LU0875332040 0.14 0.14 0.15 - 25,030 1,000,000
MSLF US Dollar Treasury Liquidity Fund IN PDCNAV LUO0875336629 0.02 0.02 0.02 - 10,460 1,000,000
MSLF US Dollar Ultra-Short Income Fund IN VNAV LU1954527922 0.39 040 043 - 252 1,000,000
MS INVF US Dollar Short Duration Bond Fund | - LU1387592022 - - - 0.70 248 0

Performance data quoted is based on average annualized returns and net of fee.

Past performance is not a reliable indicator of future results. 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. Returns may increase or decrease as a result of currency fluctuations. All performance data is calculated
NAV to NAV, net of fees, and does not take account of commissions and costs incurred on the issue and redemption of units. Performance data for funds
with less than one year's track record is not shown. Performance is calculated net of fees. Performance of other share classes, when offered, may differ.
Please consider the investment objectives, risks, charges and expenses of the fund carefully before investing. The prospectus and key investor information
document (KIID) contains this and other information about the fund. Please read the prospectus and KIID carefully before you invest.

Past performance should not be construed as a guarantee of future performance. Performance of the sub-funds of Morgan Stanley Liquidity Funds
and Morgan Stanley Investment Funds listed herein are calculated net of fees. Yields listed above may reflect fee waivers. Any fee waivers are at the
discretion of the Management Company and may be subject to change without notice.

Itisimportant you read the legal information page before proceeding as it explains in which countries the Morgan Stanley Liquidity Funds are authorised
for sale and where this website is directed.

The Funds are not a guaranteed investment and are different from an investment in deposits. The Funds do not rely on external support for guaranteeing
the liquidity of the Fund or stabilising the NAV per share. The value of investments and the income from them may go down as well as up and you may
not get back the amount you originally invested.

TAs of August 31, 2020.
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About Morgan Stanley Investment Management

Morgan Stanley Investment Management has managed liquidity solutions since 1975 and is dedicated
to offering clients unique investment solutions through institutional money market funds and highly
customized solutions. The Global Liquidity Solutions team, which has over $268 billion® in assets
under management, comprises highly experienced professionals across the U.S., Europe and Asia. We
welcome the opportunity to advise on the issues impacting short-term markets, both broadly and
with respect to your overall cash-investing strategy. If you have further questions or require additional
assistance, please contact your Morgan Stanley Investment Management Relationship Manager.

*As of 6/30/20

RISK CONSIDERATION

Morgan Stanley Liquidity Funds (MSLF):
Euro Liquidity Fund, Sterling Liquidity Fund, US Dollar Liquidity Fund, US Dollar Treasury Liquidity Fund, US Dollar Ultra-
Short Income Fund

e The value of bonds are likely to decrease if interest rates rise and vice versa.
e The value of financial derivative instruments are highly sensitive and may result in losses in excess of the amount invested by the Sub-Fund.

e |ssuers may not be able to repay their debts, if this happens the value of your investment will decrease. This risk is higher where the
fund invests in a bond with a lower credit rating.

e The fund relies on other parties to fulfill certain services, investments or transactions. If these parties become insolvent, it may expose
the fund to financial loss.

e There may be an insufficient number of buyers or sellers which may affect the funds ability to buy or sell securities. While it is intended
that the distributing share classes will maintain a share price of €1/$1/£1, this may not be achieved due to the creditworthiness of the
issuers of investments held or changes in interest rates.

e The value of the investments and the income from them will vary and there can be no assurance that the Fund will achieve its investment
objectives.

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

Morgan Stanley Investment Funds (MS INVF):
US Dollar Short Duration Bond Fund, Short Maturity Euro Bond Fund

e The value of bonds are likely to decrease if interest rates rise and vice versa.
e The value of financial derivative instruments are highly sensitive and may result in losses in excess of the amount invested by the Sub-Fund.

e |ssuers may not be able to repay their debts, if this happens the value of your investment will decrease. This risk is higher where the
fund invests in a bond with a lower credit rating.

e The fund relies on other parties to fulfill certain services, investments or transactions. If these parties become insolvent, it may expose
the fund to financial loss.

e There may be an insufficient number of buyers or sellers which may affect the funds ability to buy or sell securities.
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INDEX INFORMATION

The Bloomberg Barclays Euro Aggregate Treasury 1-3 Years Index is a
benchmark that measures the 1-3 year maturity Treasury euro-denominated
issues. Inclusion is based on currency denomination of a bond and not country
of risk of the issuer. The benchmark name changed from Barclays Euro-
Aggregate: Treasury 1-3 Years Index to Bloomberg Barclays Euro-Aggregate:
Treasury 1-3 Years Index on 24th August 2016. The ICE BofAML 1-Year
U.S. Treasury Note Index is an unmanaged index tracking U.S. government
securities with a maturity of at least one year and less than three years.

DEFINITIONS

Credit risk is the risk of loss of principal or loss of a financial reward stemming
from a borrower's failure to repay a loan or otherwise meet a contractual
obligation. Current yield is a measure that looks at the current price of a
bond instead of its face value and represents the return an investor would
expect if he or she purchased the bond and held it for a year. Calculated by
dividing the Annual Cash Inflows / Market Price. Duration is a measure of the
sensitivity of the price (the value of principal) of a fixed-income investment
to a change in interest rates. Net Asset Value (NAV) is the dollar value of a
single mutual fund share, based on the value of the underlying assets of the
fund minus its liabilities, divided by the number of shares outstanding. It is
calculated at the end of each business day. Volatility (Standard deviation)
measures how widely individual performance returns, within a performance
series, are dispersed from the average or mean value.

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 U.S. persons.

Ireland: Morgan Stanley Investment Management (Ireland) Limited.
Registered Office: The Observatory, 7-11 Sir John Rogerson'’s, Quay, Dublin
2,Ireland. Registered in Ireland under company number 616662. Regulated
by the Central Bank of Ireland. United Kingdom: 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. Germany: Morgan Stanley
Investment Management Limited Niederlassung Deutschland 4th Floor
Junghofstrasse 18-26, 60311 Frankfurt am Main, Germany (Gattung:
Zweigniederlassung (FDI) gem. § 53b KWG). Italy: Morgan Stanley Investment
Management Limited, Milan Branch (Sede Secondaria di Milano) is a branch
of Morgan Stanley Investment Management Limited, a company registered in
the UK, authorised and regulated by the Financial Conduct Authority (FCA),
and whose registered office is at 25 Cabot Square, Canary Wharf, London, E14
4QA. Morgan Stanley Investment Management Limited Milan Branch (Sede
Secondaria di Milano) with seat in Palazzo Serbelloni Corso Venezia, 16 20121
Milano, Italy, is registered in Italy with company number and VAT number
08829360968. The Netherlands: Morgan Stanley Investment Management,
Rembrandt Tower, T1th Floor Amstelplein 1T1096HA, Netherlands. Telephone:
31 2-0462-1300. Morgan Stanley Investment Management is a branch
office of Morgan Stanley Investment Management Limited. Morgan Stanley
Investment Management Limited is authorised and regulated by the Financial
Conduct Authority in the United Kingdom. Switzerland: Morgan Stanley &
Co. International plc, London, Zurich Branch Authorised and regulated by the
Eidgensssische Finanzmarktaufsicht ("FINMA”). Registered with the Register
of Commerce Zurich CHE-115.415.770. Registered Office: Beethovenstrasse
33,8002 Zurich, Switzerland, Telephone +41(0) 44 588 1000. Facsimile Fax:
+471(0)44 588 1074 Australia: This publication is disseminated in Australia
by Morgan Stanley Investment Management (Australia) Pty Limited ACN:
122040037, AFSL No. 314182, which accepts responsibility for its contents.
This publication, and any access to it, is intended only for “wholesale clients”
within the meaning of the Australian Corporations Act. Hong Kong: This
document has been issued by Morgan Stanley Asia Limited for use in Hong
Kong and shall only be made available to “professional investors” as defined
under the Securities and Futures Ordinance of Hong Kong (Cap 577). The
contents of this document have not been reviewed nor approved by any
regulatory authority including the Securities and Futures Commission in
Hong Kong. Accordingly, save where an exemption is available under the
relevant law, this document shall not be issued, circulated, distributed,
directed at, or made available to, the public in Hong Kong. Singapore: This
publication should not be considered to be the subject of an invitation for

subscription or purchase, whether directly or indirectly, to the public or
any member of the public in Singapore other than (i) to an institutional
investor under section 304 of the Securities and Futures Act, Chapter 289
of Singapore (“SFA"), (ii) to a “relevant person” (which includes an accredited
investor) pursuant to section 305 of the SFA, and such distribution is in
accordance with the conditions specified in section 305 of the SFA; or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA. In particular, for investment funds that are
not authorized or recognized by the MAS, units in such funds are not allowed
to be offered to the retail public; any written material issued to persons as
aforementioned in connection with an offer is not a prospectus as defined
in the SFA and, accordingly, statutory liability under the SFA in relation to
the content of prospectuses does not apply, and investors should consider
carefully whether the investment is suitable for them. This publication has
not been reviewed by the Monetary Authority of Singapore.

IMPORTANT INFORMATION

EMEA: This communication has been issued by Morgan Stanley Investment
Management Limited (“MSIM"). Authorised and regulated by the Financial
Conduct Authority. Registered in England No. 1981121. Registered Office:
25 Cabot Square, Canary Wharf, London E14 4QA.

Morgan Stanley Liquidity Funds (MSLF): This document contains information
relating to the sub-fund (“Fund”) of Morgan Stanley Liquidity Funds,
a Luxembourg domiciled Société d'Investissement a Capital Variable.
Morgan Stanley Liquidity Funds (the “Company”) is registered in the Grand
Duchy of Luxembourg as an undertaking for collective investment pursuant
to Part Tof the Law of 17th December 2010, as amended. The Company is an
Undertaking for Collective Investment in Transferable Securities (“‘UCITS").

The Morgan Stanley Liquidity Funds (MSLF) are not a guaranteed
investment and are different from an investment in deposits. The Funds
do not rely on external support for guaranteeing the liquidity of the
Funds or stabilising the NAV per share. The value of investments and
the income from them may go down as well as up and you may not get
back the amount you originally invested.

The Morgan Stanley Liquidity Funds (MSLF) are authorised to invest up
to 100% of their assets in Money Market Instruments issued or guaranteed
separately or jointly by a Sovereign Entity and by any other member states
of the OECD and their central authorities or central banks subject to certain
conditions. Please see Prospectus for further details.

Applications for shares in Morgan Stanley Liquidity Funds should not be made
without first consulting the current Prospectus, Key Investor Information
Document (“KIID"), Annual Report and Semi-Annual Report (“Offering
Documents”), or other documents available in your local jurisdiction which
is available free of charge from the Registered Office: European Bank
and Business Centre, 6B route de Tréves, L-2633 Senningerberg, R.C.S.
Luxemburg B 29 192.

Morgan Stanley Investment Funds (MS INVF): 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 1of the Law of 17th December 2010, as amended. The Company is an
Undertaking for Collective Investment in Transferable Securities ("UCITS").

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.

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 the Registered Office European Bank
and Business Centre, 6B route de Tréves, 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 semi-annual 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
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Général-Dufour, 1204 Geneva. The paying agent in Switzerland is Banque
Cantonale de Geneéve, 17, quai de L'lle, 1204 Geneva.

Any index referred to herein is the intellectual property (including registered
trademarks) of the applicable licensor. Any product based on an index s in
no way sponsored, endorsed, sold or promoted by the applicable licensor
and it shall not have any liability with respect thereto.

The views and opinions expressed are those of the portfolio management
team at the time of writing/of this presentation and are subject to change
at any time due to market, economic, or other conditions, and may not
necessarily come to pass. These comments are not representative of the
opinions and views of the firm as a whole. Holdings, countries and sectors/
region weightings are subject to change daily. All information provided is for
informational purposes only and should not be deemed as a recommendation
to buy or sell securities in the sectors and regions referenced. Information
regarding expected market returns and market outlook is based on the
research, analysis, and opinions of the team. These conclusions are speculative
in nature, may not come to pass, and are not intended to predict the future
of any specific Morgan Stanley Investment Management investment. Past
performance is no guarantee of future results.

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 Ireland 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 Liquidity
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.

Explore our site at www.morganstanley.com/liquidity

© 2020 Morgan Stanley. Morgan Stanley Distribution, Inc.
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