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MSLF Fund Ch\é‘ng‘es

by EU Money Market Fund Reform
Are Now Complete

LIQUIDITY | GLOBAL LIQUIDITY TEAM | 2019

The Morgan Stanley Liquidity Funds (MSLF) successfully implemented the changes
necessitated by European Union (EU) Money Market Fund (MMF) Reform. As of 18th
March 2019, the funds are now operating under their new structures as follows:
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Term

Fund Type

NAV

Investment
Universe

Deal Cut-
Off Times

Short-Term

Public Debt
Constant NAV

Seeks to maintain
a stable NAV
of USD 1.00

High-quality
short-term money
market instruments
issued or guaranteed
by sovereign entities;
reverse repurchase
agreements secured
with government debt;
ancillary liquid assets

4 p.m.
New York Time

Short-Term
Low Volatility NAV

Seeks to maintain a
stable NAV of USD
1.00 so long as its
market value NAV
is within 20 basis
points (0.0020) of
that amount

High-quality

short-term money
market instruments
(government, corporate,
asset-backed);

reverse repurchase
agreements secured
with government debt;
ancillary liquid assets

4 p.m.
New York Time

Short-Term
Low Volatility NAV

Seeks to maintain a
stable NAV of GBP
1.00 so long as its
market value NAV
is within 20 basis
points (0.0020) of
that amount

High-quality

short-term money
market instruments
(government, corporate,
asset-backed);

reverse repurchase
agreements secured
with government debt;
ancillary liquid assets

2 p.m.
Luxembourg Time

Short-Term
Low Volatility NAV

Only offers
accumulation share
classes in which the
NAV is anticipated
to fluctuate

High-quality

short-term money
market instruments
(government, corporate,
asset-backed);

reverse repurchase
agreements secured
with government debt;
ancillary liquid assets

2 p.m.
Luxembourg Time

Note: The US Dollar Treasury Liquidity Fund, US Dollar Liguidity Fund, and Sterling Liquidity Fund will continue to offer accumulation and
distributing share classes. The distributing share classes for the US Dollar Treasury Liquidity Fund and the US Dollar Liquidity Fund seek to
maintain a stable NAV of USD 1.00. The distributing share classes for the Sterling Liquidity Fund seek to maintain a stable NAV of GBP 1.00.
The Euro Liquidity Fund will only offer accumulation shares while fund net yield is negative. Deal cut-off times for all funds remain the same
except for the US Dollar Treasury Liquidity Fund, which will move to 4 p.m. New York time.

The product section of this website has also now been expanded to display the enhanced transparency information
required under EU MMF Reform.

For more information, please contact your MSIM Relationship Manager or visit www.morganstanley.com/liquidity.



Public Debt Constant Net Asset Value (PDCNAV) MMF —a MMF
qualifying and authorised as a PDCNAV 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 — a 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.

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.
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of the SFA. In particular, for investment funds that are not authorized
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IMPORTANT INFORMATION

EMEA: This marketing communication has been issued by Morgan Stanley
Investment Management (Ireland) Limited. Registered Office: The
Observatory, 7-11Sir John Rogerson’s, Quay, Dublin 2, Ireland. Registered
in Ireland under company number 616662. Authorised and regulated
by Central Bank of Ireland. (“MSIM Ireland").

MSIM Ireland 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 Ireland’s express written consent.

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

U.S..INTHEU.S., THIS MATERIAL IS FORINSTITUTIONAL INVESTOR
USE ONLY AND THE MATERIAL MAY NOT BE REDISTRIBUTED OR
USED WITH THE GENERAL PUBLIC.

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.

Explore our site at www.morganstanley.com/liquidity
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