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Morgan Stanley Investment Management (MSIM) is pleased to provide the following
updated money market fund (MMF) product range and conversion road map.

After carefully taking into consideration client feedback and the evolving market landscape, the below product lineup is
anticipated to be offered. Please note that the lineup set out in the below table is subject to final regulatory approval.

Planned MMF Product Spectrum

Conversion Path for Existing Funds

CURRENCY EXISTING FUNDS TO CONVERT TO
usD USD CNAV Fund USD LVNAV
usD USD CNAV Treasury Fund USD Public Debt CNAV
EUR EUR CNAV Fund EUR LVNAV
GBP GBP CNAV Fund GBP LVNAV

Proposed New Funds*

CURRENCY FUND TYPE

usD USD VNAV (short-term)
uUsb USD VNAV (standard)
EUR EUR VNAV (short-term)
EUR EUR VNAV (standard)
GBP GBP VNAYV (short-term)

* To be launched subject to client demand

Our new product lineup has been designed to offer our clients:
e Seamless transition to the new regulatory regime

e Comprehensive product range within three currencies

e Consistent intraday liquidity

e Continued operational simplicity

e Targeted conversion date of 14 January 2019

What can | expect around and after the implementation date?

If you are an existing investor in the Morgan Stanley Liquidity Funds, you will be automatically converted to the new
structures referenced above. Investors will shortly be asked to vote on updates to the Funds' articles of incorporation.
We anticipate a smooth and seamless transition to the new fund structures.

MSIM's product experts and liquidity strategists can assist you in understanding the new regulations and the
transition process to the new structures. We are committed to providing you with leading-edge educational materials,
information and insights to help you navigate through the new MMF regulations. For more information, please visit
www.morganstanley.com/liquidity or contact your MSIM Relationship Manager.



Public Debt Constant Net Asset Value (CNAV) MMF — a MMF qualifying
and authorised as a Public Debt CNAV MMF in accordance with MMF
Regulation which seeks to maintain a stable NAV and invests 99.5% of its
assets in money market instruments issued or guaranteed by sovereign
entities, reverse repurchase agreements secured with government
debt and cash.

Low Volatility Net Asset Value (LVNAV) MMF - 2 MMF qualifying and
authorised as a LVNAV MMF in accordance with MMF Regulation which
seeks to maintain a stable NAV under the condition that the stable NAV
does not deviate from the NAV per Share by more than 20 basis points.
In case of a deviation of more than 20 basis points between the stable
NAV and the NAV per Share, the following redemption or issue of Shares
shall be undertaken at a price that is equal to the NAV per Share

Variable Net Asset Value (VNAV) MMF - 2 MMF qualifying and authorised
as a VNAV MMF in accordance with MMF Regulation in which shares are
issued or redeemed at a price that is equal to the Fund's NAV per Share.

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 arecommendation
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.

Forecasts and/or estimates provided herein are subject to change and may
not actually come to pass.

Certain information herein is based on data obtained from third-party sources
believed to be reliable. However, we have not verified this information, and
we make no representations whatsoever as to its accuracy or completeness.

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.

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 20121Milano, Italy, is registered in Italy with company number and
VAT number 08829360968. The Netherlands: Morgan Stanley Investment
Management, Rembrandt Tower, T1th Floor Amstelplein T1096HA, 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 Eidgenéssische 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.

Hong Kong: This document has beenissued 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
571). 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
document 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 () to an institutional investor
under section 304 of the Securities and Futures Act, Chapter 289 of Singapore
(“SFA"), (i) 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. Australia: This publication is disseminated in Australia
by Morgan Stanley Investment Management (Australia) Pty Limited ACN:
122040037, AFSL No. 314182, which accept 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.

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.

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.

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.

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

u.s.

The information on the offshore funds is provided for informational purposes
only. Offshore funds are not authorized for distribution in the United States
and may not be purchased by U.S. citizens or residents other than in accordance
with the laws of the U.S.

Morgan Stanley does not provide tax advice. The tax information contained
herein is general and is not exhaustive by nature. It was not intended or
written to be used, and it cannot be used by any taxpayer, for the purpose
of avoiding penalties that may be imposed on the taxpayer under U.S. federal
tax laws. Federal and state tax laws are complex and constantly changing.
You should always consult your own legal or tax professional for information
concerning your individual situation.

This material is for Institutional Investor use only and may not be
redistributed or used with the general public.

Explore our site at www.morganstanley.com/liquidity
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