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Country Exposure

Morgan Stanley Liquidity Funds:
US Dollar, Euro and Sterling Liquidity Money Market Funds

Consistent with our investment philosophy, we continue to manage our portfolios defensively with respect to liquidity and duration. To
assist you, we are pleased to provide our country exposures for each fund as follows:

USD LIQUIDITY FUND EURO LIQUIDITY FUND'  STERLING LIQUIDITY FUND USD TREASURY LIQUIDITY FUND

7-Day Liquidity 30.77% 16.48% 26.92% 100.00%
WAM 34 a7 45 42
WAL 4 52 53 68

Australia 17.18% 1.63% 20.24%

Austria - 3.10%

Belgium - 0.43%

Canada 22.26% 2.33% 719%

Chile 2.27%

China

Denmark - 191% 2.57%

Finland - 2.91% 2.59%

France 4.09% 26.01% 13.61%

Germany 5.52% 727% 11.49%

Japan 13.39% 9.52% 12.06%

Luxembourg - 0.03% 0.79%

Netherlands 3.73% 5.63% 5.50%

Norway 4.78% 1.29% 2.75%

Singapore 9.27%

Sweden 7.10% 7.26% 6.28%

Switzerland 1.11% 6.57% 1.83%

United Kingdom 2.64% 1.41% 766%

United States 6.66% 22.70% 5.44% 100.00%

As of December 31,2016

1Please be advised that the Euro Liquidity Fund, a sub-fund of Morgan Stanley Liquidity Funds, is currently returning a negative net yield. In accordance with
the fund'’s procedures for operating in a net negative yield environment, which are noted in the fund's prospectus, the distributing share class of the fund will
reduce the number of shares held by shareholders on pro rata basis each day in order for the fund to seek to maintain a constant net asset value. Additionally,
the share price of the accumulating share class will decrease according to the net negative yield.
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The Morgan Stanley portfolios invest in a diversified pool of high quality short-term debt securities according to a disciplined interest-rate
and credit risk management process. Morgan Stanley continues to have confidence in the structure of our portfolios based on the value of
our research, process, and firmwide resources.

Portfolio Manager Approach
Overview

The Global Liquidity team’s investment process continues to focus on robust credit research and risk management. Our dedicated credit
analysts based in London and New York conduct independent analysis of the money market securities universe. Our money market
“approved list” is continually monitored so names may be added or suspended as warranted. Although we follow the rating agencies’ views
closely, we base our investment decisions on our in-depth analysis. Additionally, sovereign risk is subject to ongoing review, similar to the
issuer credit research process, whereby current political and economic events, internal and external research reports and rating actions are
constantly monitored.

We are comfortable with the country exposures in which we invest based on our analysis of the country’s financial strength and the
country’s ability to absorb losses in the event of a default or restructuring,

Summary

At the cornerstone of our liquidity funds complex is an investment process focused on extensive credit research and risk management. In the
recent uncertain markets, protecting the safety and liquidity of the portfolio’s assets remains our first priority. Morgan Stanley has managed
liquidity solutions since 1975 and is dedicated to offering money funds. The team has $164.1 billion? in assets under management across a
variety of money funds and manages money in three currencies, U.S. Dollar, Euro and Sterling.

For information about Morgan Stanley Investment Management’s liquidity product offerings and the team’s market views, please visit www.
morganstanley.com/liquidity or contact:

Kim Hochfeld Frederick McMullen
Head of EMEA Liquidity Distribution Co-Head of Global Liquidity
+44 20 7677-6161 212-296-0957

Kim.Hochfeld@ms.com Frederick. McMullen@ms.com
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Issued and approved in the UK by Morgan Stanley Investment Management,
25 Cabot Square, Canary Wharf, London E14 4QA, authorized and regulated
by the Financial Services Authority, for distribution to Professional Clients
only and must not be relied upon or acted upon by Retail Clients (each as
defined in the UK Financial Services Authority's rules).

The sub-funds of the Morgan Stanley Liguidity Funds mentioned in this
document are recognised schemes pursuant to section 264 of the Financial
Services and Markets Act 2000 and as such can be promoted to the general
public in the UK.

This communication is only intended for and will be only distributed to
persons resident in jurisdictions where such distribution or availability would
not be contrary to local laws or regulations.

Applications for shares in any Morgan Stanley Liquidity Funds should not be
made without first consulting the current Prospectus, Key Investor Informa-
tion Document (“KIID"), Annual Report and Semi-Annual Report (“Offering
Documents”), or other documents available in your local jurisdiction which
are available free of charge at the address above.

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.

Except as otherwise indicated herein, the views and opinions expressed
herein are those of Morgan Stanley Investment Management, are based on
matters as they exist as of the date of preparation and not as of any future
date, and will not be updated or otherwise revised to reflect information
that subsequently becomes available or circumstances existing, or changes
occurring, after the date hereof.

This communication is a marketing communication. It is not a product of

www.morganstanley.com/liquidity

Morgan Stanley's Research Department and should not be regarded as a
research recommendation. The information contained herein has not been
prepared in accordance with legal requirements designed to promote the
independence of investment research and is not subject to any prohibition
on dealing ahead of the dissemination of investment research.

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

Allinformation contained herein is proprietary and is protected under
copyright law.

Risk Warning

Past performance is not a guarantee of future performance. 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. Investment in the Fund
is not the same as making a deposit with a bank or other deposit-taking
body. The value of the investments is not insured or guaranteed by

Morgan Stanley Investment Management or anyone else. 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.

These investments are designed for investors who understand and are
willing to accept these risks. Performance may be volatile, and an investor
could lose all or a substantial portion of his or her investment.

Although it is intended to maintain a stable net asset value per share in
the Fund, there can be no assurance that this will be maintained. The value
of the Fund may be affected by the creditworthiness of issuers of the
Fund's investments and, notwithstanding the Fund's policy of investing in
short-term instruments, may also be affected by substantial movement in
interest rates.

Morgan Stanley Investment Management is the asset management division
of Morgan Stanley.
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