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At Morgan Stanley Investment Management (MSIM), our fiduciary
responsibility characterises our relationship with clients and forms
the basis of each and every decision we make. As such, investments
within our liquidity funds remain separate from the assets of
Morgan Stanley and its subsidiaries. Client assets in our liquidity
funds cannot be commingled, at any time, with assets of the firm
or its subsidiaries.

What fiduciary responsibility does MSIM have to the Morgan Stanley Liquidity Funds
(the “"Fund”) and their investors?

MSIM serves as the investment adviser with respect to the Morgan Stanley Liquidity Funds.
Therefore, the Morgan Stanley Liquidity Funds are clients of MSIM which serves in a fiduciary
capacity. The Fund's Management Company Board*, a majority of whom are independent

from the adviser and its affiliates, oversees the Funds' activities and is accountable to Funds
Shareholders, not to Morgan Stanley.

What is the relationship between Morgan Stanley and the Morgan Stanley Liquidity Funds?

The Morgan Stanley Liquidity Funds are standalone investment companies, separate and distinct
from Morgan Stanley. A custodian bank (in the case of the Morgan Stanley Liguidity Funds, Bank
of New York Mellon is the custodian) holds the assets in ring-fenced accounts, segregated from
all other funds and the assets of Morgan Stanley itself.

Who owns the assets of the Morgan Stanley Liquidity Funds?

Morgan Stanley does not directly or indirectly own the assets of any fund, except in an instance
when a Morgan Stanley affiliate owns shares in the Funds. In this case, the owner of those shares
is just like any other shareholder and no different from other investors invested in the Funds.

THE MORGAN STANLEY INVESTMENT MANAGEMENT LIQUIDITY TEAM —
COMMITTED TO THE OBJECTIVES OF CAPITAL PRESERVATION AND LIQUIDITY

For more information, please contact your Liquidity Relationship Manager,
call +44(0) 207 425 0440 or visit us on the web at www.morganstanley.com/liquidity.

* MSIM ACD Limited



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.

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, authorised and regulated by the
Financial Conduct Authority. Germany: Morgan Stanley Investment
Management Limited Niederlassung Deutschland Junghofstrasse 13-15
60311 Frankfurt Deutschland (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, 11th Floor Amstelplein
11096HA, 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 Branchl Authorised and regulated by the Eidgen&ssische
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:
+41(0) 44 588 1074.

IMPORTANT INFORMATION

EMEA: This marketing 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.

This document contains information relating to the sub-funds (‘Funds’)
of Morgan Stanley Liquidity 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 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,
6Broute de Tréves, L-2633 Senningerberg, R.C.S. Luxemburg B 29 192.

The document has been prepared solely for information 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
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.

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' express written consent.

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