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(2)

(2011 10 )
)
( ) ( ) ( ) )

FED HOME LN DI SQOUNT NT 0.000pD1004/ WD) 26, 880, p0206.,0807 9, P 4276.,4837 9, p 9%.. B
FED HOME LN DI SQOUNT NT 0.000pD1014/pPpWBSI) 25, 965, p0205.,00064,  7206.,1986 4, p 18B.. 4B
NORDEA NORTH AMER. | 0.000pD1028/PWISID] 24, 970, P0O204.,00067, p 7224., 0667, [ 456.. 9B
FED HOME LN DI SQOUNT NT 0.000pDDAL16/PW@WISID 24, 700, p0204.,06009, p 2234.,86309, p 04.. D
SKANDI N ENS BANKEN AG 0.000pD1018/pPpWISI)l 24, 550, p0204.,05046, f 264.,2514 7, 4 9D.. 815

I NG (US) FUNDING LLC 0.000pD1014/pPWISI)] 24, 500, pPO204.,04095, P R14., 5408, §48.. 88
DEUTSCHE BK FI NL] LLC 0.000pD1015/pPpWISI)] 24,500, pO204.,04006, §6214.,14197 , $ 9B.. &
COOPERATI EVE CENTRALE RAIFFEI S 0.3M1/05/p0JiSD 24, 000, p0204.,0000 1, $ 2214.,80 1, p 68.. 2
TORONTO- DOMI NI O 0.051/10/p0JISID) 24, 000, P 0204.,0000 0, p 0204.,00000, p 04.. 4D
100 GENERAL ELECTRI Q CO 0.000pD1008/p0OJISI) 24, 000, p0203.,0900 8, §4203.,0999, p44.. 40
11 DNB NOR BANK ASA 0.000pD1017/p0OJISI)] 24, 000, p0203.,0909 8, p6203.,09099, p04H.. 40
121 SCOTI ABANC | NC 0.000pD1025/p0QJISI)] 24, 000, p0203.,0909 8, f 6203.,09099, p84H.. 4D
13 NRW. BANK 0.000pD1014/p0JISI) 24, 000, p0203.,00007, p 223.,20908, §#040.. 40
14 FANNI E DI SCOUNT INOTE 0.000pD10OO9/ pQISIH] 18, 293, p0108.,0209 2, f 6168., 2692, P 2B.. {1
15 HSBC AMERI CAS | NC 0.000pD1002/ WSy 18, 000, P 0107.,0000 7, P 0108.,00000, p 0D.. YD
16/ FANNI E DI SCOUNT INOTE 0.000pDDA21/pPWBSID 16, 876, pO0106.,0807 5, y 3176.,4887 5, $ 23.. B
177FED HOME LN DI SQOUNT NT 0.000pD1030/pPpWBSI)] 16, 185, p0106.,0108 4, P 4146.,2158 4, p 73.. @
18 FED HOME LN DI SQOUNT NT 0.000pD1018/pWBSI) 15, 500, pO105.,0400 9, | 8115.,6409 9, § 734.. 06t
19UBS AG STAMFORD |CT 0.29822/14/pwWsD) 15, 000, P 0105.,00000, P 0105.,00000, p 0D.. YO
20l MORGAN J. P. CHASE & 0.000pD1015/pWsSI)] 14, 380, pO0104.,0807 9, p2104.,1317 9, p 43B.. g4
21 ROYAL BANK OF CANADA N 0.31108/27/pWisD 14,000, p0104.,00000, P 0104.,00000, p 0D.. YD
22l FED HOME LN DI SQOUNT NT 0.000pD1009/pPpWBSI)] 12, 260, PpO0O102.,02069, $ 7112.,62359, p 52.. 4%
23 BARCLAYS U.S. FDQG LLC 0.000pD1017/pWsI) 11, 245, pO0101.,0204 3, p 1131.,1264 4, B 424.. QYA
24 UBS FI NANCE ( DEL|wW) 0.000pD1010/pPpW@WISI 9, 000, OJO 08.,0909 9, 6/0 08.,00099, 8|40. T|B
25 BARCLAYS U.S. FDQG LLC 0.000pD10DO02/pPpWISID] 6, 670, 0[]0 06.,0606 9, 7|0 36.,567 0, 0]0 . B2
26/ BARCLAYS U.S. FDQG LLC 0.000pD1007/pPWISI] 6, 250, 0J0 06.,0204 9, 6/526.,7284 9, 9|1 3. 2|8
277 FANNI E DI SCOUNT |[NOTE 0.000pDDAO07/PWISI] 5, 950, 0j0 05.,0904 9, 9|4 45.,5994 9, 9|88 . 4|8
28 FANNI E DI SCOUNT [NOTE 0.000pD1D16/pPWISI)] 5, 725, 0/005.,00024, 9/655.,07112 4, 9|7 71. 13
29 FANNI E DI SCOUNT |[NOTE 0.000pD1002/ P AWISIH 865, 00/0. 0BG 4, 99|6. 58265, 00J]0.00Q|7
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(3)

2011 10
(2002 31 ) 719, B35 55, 967 0.01 0. 78
(20083 31 ) 622,179 48, 421 0.01 0. 78
(2004 31 ) 672,pP25 52, 320 0.01 0. 78
(2005 31 ) 702, p55 54,624 0.01 0. 78
(2006 31 ) 542,168 42, 154 0.01 0. 78
10 (2007 31 ) 499,05 38, 8§52 0.01 0. 78
11 (2008 31 ) 615, P42 47, 889 0.01 0. 78
12 (2009 31 ) 537,B07 41, 7176 0.01 0. 78
13 (2010 31 ) 504,097 39, 201 0.0Q01 0. 78
14 (2011 31 ) 509,78 39, §89 0.0Q01 0. 78
2010 11 508, p38 39, §39 0.0Q1 0. 78
12 507, P62 39, 4914 0.01 0. 78
2011 508,72 39, §57 0.01 0. 78
502,B86 39,061 0.0Q01 0. 78
505,450 39, 299 0.0Q1 0. 78
508, B50 39, 563 0.01 0. 78
504,PB99 39, 256 0.0Q01 0. 78
508, 153 39, 5§09 0.0Q01 0. 78
502,p44 39, (034 0.0Q01 0. 78
509,78 39, 589 0.01 0. 78
510, P91 39, 675 0.0Q01 0. 78
10 506, P84 39, 348 0.0Q01 0. 78

() 1997 2 4
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) 509,335,893600, 835
40, 244 3,129
11,090 862
108, 022 8,399
509,494,889613, 225
152,870 11, 886
62,047 4,824
55,697 4,330
52,018 4,044
43,254 3,363
22,719 1,766
14,378 1,118
4,316 336
2,990 232
2,505 195
2,079 162
153 12

(98,522)(7,660)

316

, 504

24,608

509,178, 385588, 616
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0.
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20009 31 537,307,384775,648
2010 31 504,196, 392201, 299
2011 31 509,178,385588,616
2009 31 53,730,736, 425

2010 31 50,419,677,220

2011 31 50,917,834, 460

20009 31 0.01 0.78
2010 31 0.01 0.78

2011 31 0.01 0.78
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2011 31
( )
48.85

Bank of Nova Scotia USD 24,445, WQ0M72011/ 09222443, A3 ®BO
Credit Suisse NY USD 25,000, ®M00L62011/ 09226997, 242201
Deut sche Bank LLC UsSbD 25,000, 092011/ 092681000, M0mM1
DnB NOR Bank ASA USD 25,000, 032011/ 09243998, ¥1L7M1
Gener al Electric CO USD 25,000, ®0®M62011/ 092089999, 646 M1
HSBC Americas | ncorpUshta2ad4, 280, WMO0M82011/ 09245279, 244577
I NG (US) Funding LLCUSD 25,000, 0052011/ 092@88999, 247191
Nordea North AmericaUSD 25,000, 0042011/ 09227997, 47201
NRW. Bank UsSD 25,000, 072011/ 09222997, 42191
Rabobank USA USD 25,000, 00 02011/09246998, U531
248, 712 ,480385

32.72
Fannie Discount NoteUSD 7,030, 000002011/ 09/71,2029, 99838
Feder al Home Loan DidgDudf, 0000 eM00OL22011/ 098086999, 461787
Feder al Home Loan Didgbub8, 6lb5 MO0 02011/ 09487614, 639066
Feder al Home Loan Didsbu#a6, NoD eOWQ®O22011/ 094067189, 84607
Feder al Home Loan Didgbuhé, 0000 eMOM®M22011/ 09454999, 85514
Feder al Home Loan Didgbu2ati, o® e®MOM®M52011/ 09221499, 4032
Feder al Home Loan DiYU8bunt39Not0eDO®. 012011/ 09/ 23190, 000. 08
Feder al Home Loan Did&bDbubnl, 00 MO ®M12011/ 09228899, A1LBO0
166, 623,312277 2

9. 62
Barclays Bank PLC uUusb 20,000, MO0Or32011/09202000, 83383
Royal Bank of CanaddsSDbDVvV1i4, 000, ®0®B12012/02427000, ®®O.O75
UBS AG USD 15,000, ®0®62011/124A5%54000, 0.0 4
49,000, 20382

8. 84
Bank of Montreal USD 25,000, ®0®M82011/092830000, 40.mM 1

Nati onal Australia Bdak 20,000, WM0OM22011/094928999, V293
44,999, B2584

509,3351@0303

( USD509, 335, 493)
509, 3351@0303
(157, 168)03)
509, 178188500
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Net Assets
August 31, 2011

uUsD
ASSETS
Investment in securities at amortized cost (note 2) 509,335,493
Interest receivable 40,244
Cash at bank 11,090
Other receivables 108,022
TOTAL ASSETS 509,494,849
LIABILITIES
Accrued Advisory fees (note 4) 152,870
Accrued Legal fees 62,047
Accrued Administration fees (note 4) 55,697
Accrued Audit fees 52,018
Accrued Distribution fees (note 4) 43,254
Accrued Printing fees 22,719
Accrued Custodian fees 14,378
Accrued Securities Agent fees 4,316
Accrued Transfer Agent fees 2,990
Accrued Management fees (note 4) 2,505
Accrued Director's fees 2,079
Dividends payable (note 3) 153
Less: Expenses reimbursed (note 4) (98,522)
TOTAL LIABILITIES 316,504
NET ASSET VALUE 509,178,345
Distribution Class:
Net Asset Value per Class 509,178,345
Number of Units Outstanding 50,917,834,460
Net Asset Value per Unit 0.01
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Statistical Information

Net Asset Value

Distribution Class
August 31, 2009
August 31, 2010
August 31, 2011

Number of Units Outstanding

Distribution Class
August 31, 2009
August 31, 2010
August 31, 2011

Net Asset Value per Unit

Distribution Class
August 31, 2009

August 31, 2010
August 31, 2011

U.S. Dollar
Fund

537,307,364
504,196,772
509,178,345

53,730,736,425
50,419,677,220
50,917,834,460

0.01
0.01
0.01

The accompanying notes form an integral part of these financial statements.
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MORGAN STANLEY MONEY MARKET FAMILY

Statement of Operations
For the year ended August 31, 2011

INCOME

Interest (note 2)

Total Income

EXPENSES

Advisory fees (note 4)
Less: Fees waived (note 4)
Advisory fees - Net

Distribution fees (note 4)
Less: Fees waived (note 4)
Distribution fees - Net

Securities Agent fees (note 4)
Less: Fees waived (note 4)
Securities Agent fees - Net

Administration fees (note 4)
Legal fees

Taxe d'abonnement (note 5)
Custodian fees

Audit fees

Director's fees

Other expenses
Management fees (note 4)
Printing fees

Transfer Agent fees

Less: Expenses reimbursed (note 4)

Other fees - Net

Total Expenses

Net Investment Income

The accompanying notes form an integral part of these financial statements.
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1,447,073

1,447,073

1,251,857
(354,723)

897,134

2,026,989
(1,773,615)

253,374

405,398
(380,061)

25,337

172,634
168,749
101,488

57,376
57,307
27,124
15,969
15,011
14,099
11,988
(454,027)

187,718

1,363,563

83,510
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Changes in Net Assets
For the year ended August 31, 2011

Operations
Net Investment Income

Net Increase in Net Assets resulting from operations
Unit transactions:
Proceeds from issuance of units

Dividends reinvested in units (note 3)
Units redeemed

Increase in Net Assets from unit transactions
Dividends paid (note 3)

Dividends reinvested (note 3)

Total Dividends

Increase in Net Assets

Net Assets at the beginning of the year

NET ASSETS AT THE END OF YEAR

The accompanying notes form an integral part of these financial statements.
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83,510

83,510

310,055,107
68,524
(305,142,058)

4,981,573

(14,986)
(68,524)
(83,510)

4,981,573

504,196,772

509,178,345
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements
August 31, 2011

1. General information:

Morgan Stanley Money Market Family (the “Trust”) is organized in and under the laws of the Grand Duchy of
Luxembourg as a mutual investment umbrella Fund (“fonds commun de placement”) and has its registered office in
Luxembourg.

The Trust currently offers one Fund: the U.S. Dollar Fund. The U.S. Dollar Fund commenced investment operations
on July 24, 1997.

The investment objective of the Fund is to preserve principal value and maintain a high degree of liquidity while
providing current income. At all times, more than 50% of the Fund’s net assets shall be invested in securities
(excluding those securities enumerated in the items of paragraph 2, Article 2 of the Financial Instruments and
Exchange Law of Japan (the “FIEL")), which fall under the definition of securities under the FIEL as required under
Japanese rules and regulations by any Japanese regulatory authority.

As of January 1, 2011, the Trust is governed by the law of December 17, 2010 replacing Part Il of the law of
December 20, 2002.

2. Summary of Significant Accounting Policies:

The financial statements of the Trust have been prepared in accordance with the legal reporting requirements of the
Luxembourg authorities.

(@) Valuation of Investments

The securities, money market instruments and other instruments are valued based on their amortized cost.
Under this method, amortized cost is determined by valuing an instrument at its cost and thereafter assuming
a constant amortization to maturity of any discount or premium, regardless of the impact of fluctuating
interest rates on the market value of the instruments.

The Fund’s portfolio holdings will be periodically reviewed by or under the direction of the Board of
Directors of the Management Company to determine whether a deviation exists between the Net Asset Value
calculated using market quotations and that calculated on an amortized cost basis. In the event it is
determined that a deviation exists which may result in material dilution or other unfair results to investors of
existing Unitholders, the Management Company will take such corrective action as is regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity to realise capital gains or losses
or calculating a Net Asset Value per Unit by using available market quotations.

(b)  Security Transactions
When applicable, security transactions are accounted for on the trade date.

(c) Interest Income
Interest income is accrued daily and includes the amortization of premiums and accretion of discounts.
Interest income is recognized on an accrual basis and is shown net of withholding taxes, except where the
withholding tax has been received or is receivable.

(d) Foreign currency translation
The accounts of the Trust are maintained in U.S. Dollar. Assets and liabilities that are not denominated in U.

S. Dollar, if any, are translated into U.S. Dollar at the average of the last available exchange rate as of August
31, 2011.
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements (continued)
August 31, 2011

3. Dividends and Distributions:

Except for Accumulation Units, it is the intention of the Management Company to proceed to a daily declaration of
dividends in an amount necessary to maintain each Class’s Net Asset Value per Unit at the amount of USD 0.01 for
the U.S. Dollar Fund.

On the last Dealing Day for the Fund in each month all dividends declared, accrued (up to and including the day
immediately preceding the last Dealing Day of the Fund) and not yet paid (after deducting withholding and other taxes
required to be paid (if any) in Luxembourg and/or countries of Unitholders in respect of dividends), are automatically
reinvested against issue of further Units of the relevant Fund at the Net Asset Value per Unit of such Fund determined
on the Dealing Day of that Fund preceding the aforesaid last Dealing Day of such Fund.

4, Management Agreement, Administration Agreement, Investment Advisory Agreement and DistributionAgreement:

The Management Company has appointed Morgan Stanley Investment Management Inc. as the Investment Adviser
for the U.S. Dollar Fund, referred to as the “Investment Adviser”. The Management Company is entitled to receive a
fee of USD 3,750 per quarter for the Fund. For advisory services rendered, the Investment Adviser is entitled to
receive a fee, computed daily and paid quarterly, at an annual rate of 0.25% of the average daily net assets of the Fund
being advised, net of the quarterly management fee.

The Investment Adviser has voluntarily agreed to waive a portion of this fee, such that the U.S. Dollar Fund was
charged 0.18% of the average daily net assets during the year ended August 31, 2011.

State Street Bank Luxembourg S.A. as Administrative Agent to the Funds is entitled to receive an asset based fee.

Morgan Stanley MUFG Securities Co., Ltd., (the “Agent Securities Company”) is paid a quarterly fee by the Fund,
computed at the annual rate of 0.08% of the daily average net assets of the Fund for agent securities services rendered
to the Fund. The Agent Securities Company has voluntarily agreed to waive a portion of its fee, subject to termination
at its sole discretion, such that the Fund was charged 0.005% of the daily average net assets during the year ended
August 31, 2011.

Mitsubishi UFJ Securities Co., Ltd., Utsumiya Securities Co., Ltd., SBI SECURITIES Co., Ltd., The Bank of
Tokyo-Mitsubishi UFJ, Ltd., Tokai Tokyo Securities Co., Ltd, The Norinchukin Bank and Morgan Stanley MUFG
Securities Co., Ltd. act as distributors of the U.S. Dollar Fund in Japan. These distributors are entitled to receive a
distribution fee, computed daily and payable quarterly, at an annual rate of 0.40% of the average daily net assets of the
Fund. All distributors have voluntarily agreed to waive a portion of this fee, subject to termination at their sole
discretion, such that the U.S. Dollar Fund was charged 0.05% of the average daily net assets during the year ended
August 31, 2011.

As the gross yield during the year under review was below 0.50%, the total expense ratio applied was 0.25%.

Without the voluntary waiver of the various fees mentioned in this Note to the Financial Statements, the expenses of
the Funds would have been higher.
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements (concluded)
August 31, 2011

5. Taxation:

The Trust is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently
prevailing in Luxembourg, the Fund is subject to a capital tax on its net assets at an annual rate of 0.01% calculated
and payable quarterly. Since December 2010, the Fund has been exempted from this capital tax and the exemption has

been retroactively applied starting January 2009.

6. Portfolio changes:
The list of changes in the portfolio for the year is available free of charge at the registered office of the Management
Company.
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MORGAN STANLEY MONEY MARKET FAMILY
U.S. Dollar Fund

Schedule of Investments
August 31, 2011
(Expressed in USD)

YIELD/ PERCENTAGE
DENOMINATION FACE INTEREST MATURITY  AMORTIZED OF
ISSUE CURRENCY AMOUNT RATE DATE COST NET ASSETS

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS
COMMERCIAL PAPER 48.85%

Bank of Nova Scotia usD 24,445,000 0.07 09/22/2011 24,443,930 4.80

Credit Suisse NY usD 25,000,000 0.16 09/26/2011 24,997,222 491

Deutsche Bank LLC usD 25,000,000 0.19 09/01/2011 25,000,000 491

DnB NOR Bank ASA usbD 25,000,000 0.13 09/13/2011 24,998,917 491

General Electric CO usD 25,000,000 0.06 09/09/2011 24,999,667 491

HSBC Americas Incorporated usD 24,280,000 0.08 09/15/2011 24,279,245 4.77

ING (US) Funding LLC usD 25,000,000 0.15 09/08/2011 24,999,271 4.91

Nordea North America usD 25,000,000 0.14 09/27/2011 24,997,472 491

NRW. Bank usD 25,000,000 0.17 09/22/2011 24,997,521 491

Rabobank USA usbD 25,000,000 0.10 09/16/2011 24,998,958 491

Total Certificates of Deposit 248,712,203 48.85

DISCOUNT NOTES 32.72%

Fannie Discount Note usD 7,030,000 0.00 09/12/2011 7,029,998 1.38
Federal Home Loan Discount Note UsD 35,000,000 0.12 09/06/2011 34,999,417 6.87
Federal Home Loan Discount Note USsD 18,615,000 0.10 09/07/2011 18,614,690 3.66
Federal Home Loan Discount Note USsD 46,190,000 0.02 09/07/2011 46,189,846 9.07
Federal Home Loan Discount Note UsD 16,000,000 0.02 09/14/2011 15,999,855 3.14
Federal Home Loan Discount Note usbD 21,500,000 0.05 09/21/2011 21,499,403 4.22
Federal Home Loan Discount Note usD 390,000 0.01 09/21/2011 390,000 0.08
Federal Home Loan Discount Note UsD 21,900,000 0.01 09/28/2011 21,899,918 4.30
Total Discount Notes 166,623,127 32.72

FLOATING RATE NOTE 9.62%

Barclays Bank PLC usb 20,000,000 0.73 09/02/2011 20,000,238 3.93
Royal Bank of Canada NV usb 14,000,000 0.31 02/27/2012 14,000,000 2.75
UBS AG usb 15,000,000 0.26 12/14/2011 15,000,000 2.94
Total Floating Rate Note 49,000,238 9.62

CERTIFICATES OF DEPOSIT 8.84%

Bank of Montreal usb 25,000,000 0.08 09/20/2011 25,000,000 4.91
National Australia Bank usb 20,000,000 0.12 09/28/2011 19,999,925 3.93
Total Certificates of Deposit 44,999,925 8.84
Total Transferable Securities and Money Market Instruments 509,335,493 100.03

(Amortized Cost - USD 509,335,493)

Total Investments 509,335,493 100.03
Other liabilities in excess of assets (157,148) (0.03)
Total Net Assets 509,178,345 100.00

The accompanying notes form an integral part of these financial statements.
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(2) 2010 31
2010 31
( ) ( )
( ) ( ) 504,509,890225,614
82,945 6,449
375 29
1,732 135
504,594,862232,227
149,193 11,600
129,147 10,041
45,628 3,548
42,245 3,285
39,223 3,050
( ) 33,768 2,625
12,433 967
9,388 730
4,216 328
2,494 194
( ) 1,249 97
( ) (71,194) (5,535)

397,790 30,928
504,196, 392201, 299

504,196, 392201, 299
50,419,677,220
0.01 0.78
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2008 31 615,942, 269889,511
20009 31 537,307,384775, 648
2010 31 504,196, 392201, 299
2008 31 61,594,226, 904

20009 31 53,730,736, 425

2010 31 50,419,677,220

2008 31 0.01 0.78
2009 31 0.01 0.78

2010 31 0.01 0.78
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2010 31

1,371,990 106, 672

1,371,990 106, 672

1,249,462 97,146

(354,049) (27,527)

895,413 69,618

2,023,134 157,299

(1,770,242)137, 636)

252,892 19,662

404,627 31, 460

(379,338) (29, 494)

25,289 1,966

232,311 18, 062

227,305 17,673

53,868 4,188
52,274 4,064
50,644 3,938
21, 343 1,659
15,130 1,176
14,997 1,166

(576,652) (44, 835)

91,220 7,092

1,264,814 98, 339

107,176 8,333
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2010 31

107,176 8,333

107,176 8, 333

276, 794,597,520, 780
85, 433 6, 642

(309,990, 622) 101, 771)

(33,110,502)574,349)

(21,743) (1,691)

(85,433) (6,642)

(107,176) (8, 333)

(33,110,502)574, 349)

537,307,364, 775,648

504,196,739, 201, 299
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2010 31

(

(“fonds commun de placement”)

1997 24

50

2003 12 26 2002 12 20

(b)
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(d)

( ) 3,750
0.25
2010 31
0.18
( )
0.08
2010 31 0.005
SBI
0.40
2010 31 0.05
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Net Assets
August 31,2010
UsD
ASSETS
Investment in securities at amortized cost (note 2) 504,509,510
Interest receivable 82,945
Cash at bank 375
Other receivables 1,732
TOTAL ASSETS 504,594,562
LIABILITIES
Accrued Advisory Fee 149,193
Accrued Legal Fees 129,147
Accrued Audit Fee 45,628
Accrued Distribution Fee 42,245
Accrued Administration Fee 39,223
Accrued Taxe d'abonnement (note 5) 33,768
Accrued Director's Fee 12,433
Accrued Custodian Fee 9,388
Accrued Securities Agent Fee 4,216
Accrued Management Fee 2,494
Dividends payable (note 3) 1,249
Less: Expenses reimbursed (Note 4) (71,194)
TOTAL LIABILITIES 397,790
NET ASSET VALUE 504,196,772
Distribution Class:
Net Asset Value per Class 504,196,772
Number of Units Outstanding 50,419,677,220
Net Asset Value per Unit 0.01
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Statistical Information

Net Asset Value

Distribution Class
August 31, 2008
August 31, 2009
August 31, 2010

Number of Units Outstanding

Distribution Class
August 31, 2008
August 31, 2009
August 31, 2010

Net Asset Value per Unit

Distribution Class
August 31, 2008
August 31, 2009
August 31, 2010

U.S. Dollar
Fund

615,942,269
537,307,364
504,196,772

61,594,226,904
53,730,736,425
50,419,677,220

0.01
0.01
0.01

The accompanying notes form an integral part of these financial statements.
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MORGAN STANLEY MONEY MARKET FAMILY

Statement of Operations
For the year ended August 31, 2010

INCOME

Interest (note 2)

Total Income

EXPENSES

Advisory fees
Less: Fees waived (Note 4)
Advisory fees - Net

Distribution fees (note 3)
Less: Fees waived (Note 4)
Distribution fees - Net

Securities Agent fees
Less: Fees waived (Note 4)
Securities Agent fees - Net

Other fees:

Administration fees

Legal fees

Audit fees

Custodian fees

Taxe d'abonnement (note 5)
Director's fees

Other expenses
Management fees

Less: Expenses reimbursed (Note 4)

Other fees - Net

Total Expenses

Net Investment Income

The accompanying notes form an integral part of these financial statements.
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1,371,990

1,371,990

1,249,462
(354,049)

895,413

2,023,134
(1,770,242)

252,892

404,627
(379,338)

25,289

232,311
227,305
53,868
52,274
50,644
21,343
15,130
14,997
(576,652)

91,220

1,264,814

107,176
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Changes in Net Assets
For the year ended August 31, 2010

Operations
Net Investment Income

Net Increase in Net Assets resulting from operations
Unit transactions:

Proceeds from issuance of units

Dividends reinvested in units (note 3)

Units redeemed

Decrease in Net Assets from unit transactions
Dividends paid (note 3)

Dividends reinvested (note 3)

Total Dividends

Decrease in Net Assets

Net Assets at the beginning of the year

NET ASSETS AT THE END OF YEAR

The accompanying notes form an integral part of these financial statements.
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107,176

107,176

276,794,597
85,433
(309,990,622)

(33,110,592)

(21,743)
(85,433)
(107,176)

(33,110,592)

537,307,364

504,196,772
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements
August 31, 2010

1. General information:

Morgan Stanley Money Market Family (the “Trust”) is organized in and under the laws of the Grand Duchy of
Luxembourg as a mutual investment umbrella Fund (“fonds commun de placement”) and has its registered office in
Luxembourg.

The Trust currently offers one Fund: the U.S. Dollar Fund. The U.S. Dollar Fund commenced investment operations
on July 24, 1997.

The investment objective of the Fund is to preserve principal value and maintain a high degree of liquidity while
providing current income. At all times, more than 50% of the Fund’s net assets shall be invested in securities
(excluding those securities enumerated in the items of paragraph 2, Article 2 of the Financial Instruments and
Exchange Law of Japan (the “FIEL")), which fall under the definition of securities under the FIEL so long as required
under Japanese rules and regulations by any Japanese regulatory authority.

As of December 26, 2003, the Trust is governed by part 11 of the law of December 20, 2002.

2. Summary of Significant Accounting Policies:

The financial statements of the Trust have been prepared in accordance with the legal reporting requirements of the
Luxembourg authorities.

(@) Valuation of Investments

The securities, money market instruments and other instruments are valued based on their amortized cost.
Under this method, amortized cost is determined by valuing an instrument at its cost and thereafter assuming
a constant amortization to maturity of any discount or premium, regardless of the impact of fluctuating
interest rates on the market value of the instruments.

The Fund’s portfolio holdings will be periodically reviewed by or under the direction of the Board of
Directors of the Management Company to determine whether a deviation exists between the Net Asset Value
calculated using market quotations and that calculated on an amortized cost basis. In the event it is
determined that a deviation exists which may result in material dilution or other unfair results to investors of
existing Unitholders, the Management Company will take such corrective action as is regarded as necessary
and appropriate, including the sale of portfolio instruments prior to maturity to realise capital gains or losses
or calculating a Net Asset Value per Unit by using available market quotations.

(b)  Security Transactions
When applicable, security transactions are accounted for on the trade date.

(c) Interest Income

Interest income is accrued daily and includes the amortization of premiums and accretion of discounts.
Interest income is recognized on an accrual basis and is shown net of withholding taxes, except where the
withholding tax has been received or is receivable.

(d) Organizational Costs

The formation expenses of the Trust have been fully amortized.
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements (continued)
August 31, 2010

3. Dividends and Distributions:

Except for Accumulation Units, it is the intention of the Management Company to proceed to a daily declaration of
dividends in an amount necessary to maintain each Class’s Net Asset Value per Unit at the amount of USD 0.01 for
the U.S. Dollar Fund.

On the last Dealing Day for the Fund in each month all dividends declared, accrued (up to and including the day
immediately preceding the last Dealing Day of the Fund) and not yet paid (after deducting withholding and other taxes
required to be paid (if any) in Luxembourg and/or countries of Unitholders in respect of dividends), are automatically
reinvested against issue of further Units of the relevant Fund at the Net Asset Value per Unit of such Fund determined
on the Dealing Day of that Fund preceding the aforesaid last Dealing Day of such Fund.

4, Management Agreement, Administration Agreement, Investment Advisory Agreement and Distribution Agreement:

The Management Company has appointed Morgan Stanley Investment Management Inc. as the Investment Adviser
(U.S.) for the U.S. Dollar Fund, referred to as the “Investment Adviser”. The Management Company is entitled to
receive a fee of USD 3,750 per quarter for the Fund. For advisory services rendered, the Investment Adviser is entitled
to receive a fee, computed daily and paid quarterly, at an annual rate of 0.25% of the average daily net assets of the
Fund being advised, net of the quarterly management fee.

The Investment Adviser has voluntarily agreed to waive a portion of this fee, such that the U.S. Dollar Fund was
charged 0.18% of the average daily net assets during the year ended August 31, 2010.

State Street Bank Luxembourg S.A. as Administrative Agent to the Funds is entitled to receive an asset based fee.

Morgan Stanley MUFG Securities Co., Ltd., (the “Agent Securities Company”) is paid a quarterly fee by the Fund,
computed at the annual rate of 0.08% of the daily average net assets of the Fund for agent securities services rendered
to the Fund. The Agent Securities Company has voluntarily agreed to waive a portion of its fee, subject to termination
at its sole discretion, such that the Fund was charged 0.005% of the daily average net assets during the year ended
August 31, 2010.

Mitsubishi UFJ Securities Co., Ltd., Utsumiya Securities Co., Ltd., SBI SECURITIES Co., Ltd., The Bank of
Tokyo-Mitsubishi UFJ, Ltd., Tokai Tokyo Securities Co., Ltd, The Norinchukin Bank and Morgan Stanley MUFG
Securities Co., Ltd. act as distributors of the U.S. Dollar Fund in Japan. These distributors are entitled to receive a
distribution fee, computed daily and payable quarterly, at an annual rate of 0.40% of the average daily net assets of the
Fund. All distributors have voluntarily agreed to waive a portion of this fee, subject to termination at their sole
discretion, such that the U.S. Dollar Fund was charged 0.05% of the average daily net assets during the year ended
August 31, 2010.

As the gross yield during the period under review was below 0.50%, the total expense ratio applied was 0.25%.

Without the voluntary waiver of the various fees mentioned in this Note to the Financial Statements, the expenses of
the Funds would have been higher.
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements (concluded)
August 31, 2010

Taxation:
The Trust is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently
prevailing in Luxembourg, the Fund is subject to a capital tax on its net assets at an annual rate of 0.01%, calculated
and payable quarterly.

Portfolio changes:
The list of changes in the portfolio for the year is available free of charge at the registered office of the Management
Company.

Significant Events:

On 30 June 2010, Mr. Andrew John Mack resigned as a Managing Director of Morgan Stanley Investment
Management Limited but remains on the Board as an Independent Director.

With effect from 1 August 2010, the legal advisers in Luxembourg have been changed from Linklaters LLP to
Chevalier & Sciales.
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2011 10 22 5,000 ( 1,749 )
1,500 ( 11 6,625 ) 150
2011 12 1,000 7,750 1,

11 6,625

() ¢
2007 10 150, 000 0
2008 10 150, 000 0
2009 10 150, 000 0
2010 10 150,000 0
2011 12 225,000 75,000
2011 10 225,000 0

24

72/198



(2011 10

(William Jones|)

DMTC

(Michael Gri f flin)

(Laurence Magl|oire)

(Andrew Mack)

EDINETOOOO
o = 2251
Ooooooooooooooooooad

¢ )
2010 12 17 16
2011 10 61,
( 23 10 31 (
)
791,029, 5p
( 61,503

73/198

503
77.

75



EDINETOOOO
o = 2251
Ooooooooooooooooooad

(2009 12 31 2010 12 31

129

23 103

2011 10 31
( =77.75 )

74/198



(1)

EDINETOOOO
o = 2251
Ooooooooooooooooooad

2010 12 31

2010 20009

4 583,731 45, 385 507,978 39,4095

583,731 45, 385 507,978 39, 495

5 150,000 11,663 150,000 11,663

5 15,000 1,166 15,000 1,166

5 340,104 26,443 317,993 24,724

5 3,813 296 22,111 1,719
867 67 2,874 223

6 73,947 5,749 — _

583,731 45, 385 507,978 39,495
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(2)

2010 12 31

2010 20009
) ) ) )
7 44,399 3,452 68, 661 5, 338
8 — — 5,725 445
9 33,726 2,622 18,100 1,407
10 870 68 1,773 138
860 67 775 60
3,813 296 22,111 1,719
83,668 6,505 117, 145 9,108
7 60, 625 4,714 87,725 6,821
11 21,392 1,663 9,665 751
10 1,651 128 19,755 1,536
83,668 6,505 117, 145 9,108
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2010 150,000 15,000 317,993 22,111 505,104
— — 22,111 (22,111) —
— — — 3,813 3,813
2010 12 31 150,000 15,000 340,104 3,813 508,917
2010 20009
( ) ( )
1,000 150 150, 000 150, 000
2010 12 17 2010 184 (3)
2010 2002 14 2010
16 2010 125 (2)(a) 125, 00C¢
2010 12 31 150,000 2010 12 31
112,000 2011 4 12 2010
75,000 150 1, ¢
10 15, 000
2010 20009

73,
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2010 2009
( ) )
— 5,725
2010 2009
( ) )
21,136 14,8809
5,784 3,033
6,786 —
20 178
33,726 18,100
28.59
20009 28.59
2010 2009
( ) ( )
870 1,773
2010
1,651 2009 19,755
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Morgan Stanley Asset Management 5.A.
BALANCE SHEET
As at December 31, 2010

2010 2009
Note USD USD

ASSETS
CURRENT ASSETS
Debtors (due within one year ar less) 4 583,731 507,978
TOTAL ASSETS  s83,731 507978
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 5 150,000 150,000
Legal reserve 5 15,000 15,000
Result brought forward 5 340,104 317,993
Profit for the year 5 3813 2,111
PROVISION FOR LIABILITIES AND CHARGES
Provision for taxation 867 2,874
CREDITORS
Creditors (due within one year or less) 6 73,947
TOTAL LIABILITIES 583,731 507,978

The accompanying notes are an integral part of the annual accounts.

.-
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Morgan Stanley Asset Management S.A.
FROFIT AND LOSS ACCOUNT
For the year ended December 31, 2010

2010 2009
Note Usp UsD
CHARGES
Management fee expenses 7 44,399 68,661
Interest pavable and similar charges £ - 5,725
Operating charges 9 33,726 18,100
Tax on profit 10 g0 1.773
Other taxes 860 775
Result of the financial vear 1,813 22,111
TOTAL CHARGES 83,668 117,145
INCOME
Management fee income 7 60,625 87,725
Interest receivable and similar income 1 21,392 9,665
Tax recovery 10 1,651 19,755
TOTAL INCOME §3,668 117,145

The accompanying notes are an integral part of the annual accounts,
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Muorgan Stanley Asset Management 5.A,
NOTES TO THE ACCOUNTS
December 31, 2010

NOTE 1 - PRINCIPAL ACTIVITY
Morgan Stanley Asset Management S.A. (the “Company™) was established on November 21, 1988
85 a "Société Anonyme" within the definition of the Luxembourg Law of August 10, 1915, as
amended, on commercial companics for an unlimited period of time.

The registered office of the Company is 6 C, route de Tréves, L-2633, Senningerberg, Luxembourg.

The business of the Company is the administration and management of the collective investment
undertnkings promoted by related corporations.

The financial year of the Company runs from the first of January until the thirty-first of December of
each vear,

The ultimate parent undertaking and controlling entity and the largest group of which the Company
is a member and for which group accounts are prepared is Morgan Stanley (“the Group™). Morgan
Stanley is incorporated in Delaware, the United States of America and copies of ils accounts can be
obtained from 25 Cabot Square, Canary Wharf, London E14 40A.

The main currency of the Company’s primary economic environment is the United States Dollar
(*USD™), the accounts are therefore prepared in this currency,

The presentation of the annual sccounts is that required by the Law of December 19, 2002. The
annual secounts of the Company have been established in accordance with the laws and regulations
of the Grand-Duchy of Luxembourg and with generally sccepted accounting principles.

-5
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Morgan Stanley Asset Management 5.A.
NOTES TO THE ACCOUNTS
December 31, 2010

Current market conditions

During 2010, economic conditions have remained challenging. These conditions present difficulties
and uncertainty for the business outlook which may adversely impact the financial performance of
the Company in the future,

Dhring the year ended December 31, 2010, the Group has continued to actively manage its capital
and liquidity position 10 ensure adequate resources are available to support the activities of the Group
and its subsidiaries, to enable the Group to withstand market stresses, and 1o meet regulatory stress
testing requirements proposed by regulators globally. In August, the Group strengthened its capital
position by converting $5.6 billion of subordinated debentures issued o China Investment
Corporation Limited into $5.6 billion of equity shares. Throughout the vear, the Group has been
focused on the composition of its funding liabilities, reducing reliance on shon term funding in
favour of more diverse and durable funding sources. This remains an ongoing objective of the
Group.

Taking all of these factors into consideration, the board of directors believe it is reasonable to assume
that the Company will not be required to meet its debis without the Company having sccess 1o
adequate resources to continue in operational existence for the foreseeable future. Accordingly, they
continue to adopt the going concern basis in preparing the annual accounts,

NOTE 1 - DEPARTURES FROM GENERALLY ACCEPTED ACCOUNTING PRINCIPLES

As described in Note 3.2 below, the Company recognises unrealised gains on translation of foreign
currencies and on financial instruments. This departure from generally accepted accounting
principles (GAAP) in force in the Grand-Duchy of Luxembourg is deemed necessary to give a true
and fair view of the Company’s assets, liabilities, financial position and results in accordance with
Article 26 of the Law of December 19, 2002.
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Morgan Stnley Asset Management 5.4,
NOTES TO THE ACCOUNTS
December 31, 2010

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 General principles

The accounts have been prepared in sccordance with generally accepted accounting principles and in
sccordance with the laws and regulations in force in the Grand-Duchy of Luxembourg, with the
exception of note 3.2 on the recognition of unrealised foreign exchange gains.

32 Translation of foreign currencies

The Company maintains its accounting records in USD and the annual accounts are expressed in this
currency. Amounts in foreign currencies are translated into the base currency on the following
hases:

- All balance sheet monetary items expressed in a foreign currency are converted at the rate of
exchange ruling at the balance sheet date while non-monetary items are translated at exchange
rates prevailing at the transaction dates;

- Income and expenses in foreign currencies are translated into USD at the exchange rates
prevailing at transaction date;

- Both realised and unrealised foreign exchange revaluntion gains and losses are reflected in the
profit and loss account.

33 Debtors

Debtors included in curment assets are valued at their nominal valoe. A valee adjustment is
sccounted for if the estimated realisable value is lower than the nominal value,

34 Liabilitics

Linbilities of the Company are valued at their nominal value.
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Morgan Stanley Asset Management 5.A.
NOTES TO THE ACCOUNTS

December 31, 2010

NOTE 4 - DEBTORS

010 2009
usp LUsD
Amounts due from affiliated undertakings 583,731 507,978

The financial operations of the Company are managed by a related corporation. All the revenue and
expenses of the Company are received and paid for by the related corporation on behalf of the

Company,
All debtors are due within one vear.

NOTE 5- CAPITAL AND RESERVES

Subscribesd Legal  Result browght Result for Total
capital FEMEFVE Torward the year equity
Usn UsD UsD UsD USD
Balance a2 Janaary 1, 2010 150,000 15,000 nre9 e=R MY %

Allpeation af the result . - i 211
Result for the financial yoar . = = 3,813 3R13
Balance at December 31, 2010 150,000 14,000 340,104 3,813 SOES1T
2010 2009
UsD usp

Authorised, subscribed and fully paid:

150 registered shares with a par value of USD 1,000 each 130,000 1 50,000

Under Anticle 184 (3) of the Luxembourg law of December 17, 2010 relating to Undenakings for
Collective Investment (the “2010 Law™), management companies subject to Chapter 14 of the 2002
Law, incorporated before the entry into force of the 20010 Law, are ipso jure governed by the 2010
Law and are thus subject to Chapter 16 of the 2010 Law. Article 125 (2) (a) of the 2010 Law states
that management companies, such as the Company, must have a minimum paid-up capital of EUR
125,000,
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Morgan Stanley Asset Management S A,
NOTES TO THE ACCOUNTS
December 31, 2010
At December 31, 2010 the total euro value of the Company's registered shares valued m USD
150,000 was EUR 112,000 based on the December 31, 2010 EUR/USD foreign exchange rate. On
April 12, 2011, the Company increased the par value of its 150 fully paid registered shares to USD
1,500 through the incorporation of USD 575,000 of its distributable reserves in order o ensure that
the company complied with the 2010 Law minimum paid-up capital requirements.

Legal reserve:

In accordance with Luxembourg Company Law, the Company is required 1o transfer & minimum of
3% of #s net profits for each financial yenr to a legal reserve. This requirement ceases to be
necessary once the balance of the legal reserve reaches 109 of the issued share capital, being USD
15,000, The legal reserve is not available for distribution the shareholders,

NOTE 6 - CREDITORS

2010 2009
Usp UsD
Amounts owed 1o affiliated undertakings 73,947 -

All ereditors are payable within one vear.
NOTE 7= MANAGEMENT FEE EXPENSES/INCOME

The Company pays related party management fee expenses calculated based on 95% of the
management fee income of the Company, Management fiee expenses are then amended to ensure the
minimum commercial margin of 5% of management fee income.

NOTE 8 = INTEREST PAYABLE AND SIMILAR CHARGES

010 1009
UsD UsD
Foreign exchange revaluation loss - 5,725
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Morgan Stanley Asset Management S.A.
NOTES TO THE ACCOUNTS
December 31, 2010

NOTE 9 - OPERATING CHARGES

010 1009

USD UsD

Audit fees 21,136 14,889
Taxation fees 5,784 3,033
Regulatory membership fees 6,786 -
Other expenses 20 178
33,726 18100

NOTE 10 - TAXATION

The Company's taxes on income represent Luxembourg corporation tax and municipal business .
The Company is fully tnxable at an effective corporate tax rate of 28,59% (2009: 28,59%).

Taxes on income are analysed as follows:

010 2009
UsSD Ush
Income tax 70 1.773

The tax recovery balanee of $1,651 (2009: $19,755) relates to an adjustment in respect of prior years
corporate income tax and municipal business tax which has offset the tax on profit for 2010,

NOTE 11 - INTEREST RECEIVABLE AND SIMILAR INCOME

1010 2009

Usn UsD

Interest receivable from affiliated undertakings 11,335 9.665
Foreign exchange revaluation guin 10,057 ) -
21,392 0,665

The interest receivable from affiliated undertakings amount comprises amounts due on affiliate
loans.
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Morgan Stanley Asset Management 5.A.
NOTES TO THE ACCOUNTS
December 31, 2010
NOTE 12 - EMPLOYEES

The Company employed no staff during the vear (2009: nil).

=11-
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2009 12 31
2009 2008
( ) ( ) ) )
507,978 39,495 525,252 40,838
507,978 39,495 525,252 40,838
150,000 11,663 150,000 11,663
15,000 1,166 15,000 1,166
317,993 24,724 316,494 24,607
22,111 1,719 1,499 117
2,874 223 — —
—_ — 42,2509 3,286
507,978 39,495 525,252 40,838
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20009 2008
( ) ( ) ) )

68,661 5,338 107,033 8,322
5,725 445 410 32
18,100 1,407 13,546 1,053
1,773 138 3,890 302

775 60 3,098 241
22,111 1,719 1,499 117
117,145 9,108 129,476 10,067
87,725 6,821 107,780 8,380
9,665 751 21,696 1,687
19,755 1,536 — _
117,145 9,108 129,476 10,067
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20009 2008
2008 12 31 2008
TARP

2009 2008
TARP 100

2002 12 19 26
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2009 12 31 2008
2009 12 31 2008
1
3.2
)
.3
4
2009 2008
( ) ( )
507, 978 357,825
— 26,250
— 141, 177

507,978 525,252
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( ) ( )

150,000 15,000 316,494 1,499 482,993
— — 1,499 (1,499) —
— — — 22,111 22,111
150,000 15,000 317,993 22,111 505, 104
20009 2008
( ) ( )
150 150,000 150,000
10 15,000
20009 2008
( ) ( )
— 17,321
— 24,938
— 42,259
95
3,750
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2009 2008
( ) ( )

— 410
5,725 —
5,725 410

28.59
29.63
2009 2008
( ) ( )
1,773 3,890
1,773 3,890
19,755
2009 2008
( ) ( )
9,665 10,895

— 10,801
9,665 21,696

2009 2008

( ) ( )
14,889 8,993
3,033 4,389
178 164

18,100 13,546
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Morgan Swanley Asser Management S.A.
BALANCE SHEET

As al December 31, 2000

2009 008

Note UsD UsD
ASSETS
CURRENT ASSETS
Debtors (due within one year or fess) 4 507978 §25,252
TOTAL ASSETS sm'gs 525252
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 150,004 150,000
Legal reserve 5 15,000 15,000
Reesult brought forward 5 317,993 316,494
Profil for the year 5 22111 1,499
PROVISION FOR LIABILITIES AND CHARGES
Provision for taxation 2874 -
CREDITORS
Creditors (dwe within one year or less) 6 - 42259
TOTAL LIABILITIES 507,978 525,252

The accompanying notes arc an integral part of the annual accounts,

a3
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Morgan Stanbey Asset Management 5.A.
PROFIT AND LOSS ACCOUNT
For the year ended December 31, 2009

2009 2008
Note USD usD
CHARGES
Management fes expenses T 68,661 107,033
Interest payable and similar charges g 5,725 410
Operating charges 11 18,100 13,546
Tax on profit L 1,773 3,890
Other taxes 775 3,098
Result of the financial year 2,111 1,499
TOTAL CHARGES 117,145 129,476
INCOME
Management fee income 7 81,725 107,780
Interest receivable and similar income 10 9,665 21,696
Tax recovery 9 19,755 -
TOTAL INCOME 117,145 128,476

The accompanying notes are an intcgral part of the annual accounts,

=
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Maorgan Stanley Asset Management S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2009

NOTE 1- PRINCIPAL ACTIVITY

Morgan Stanbey Asset Management S.A. (the “Company”) was established on November 21, 1988
as a "Société Anonyme" within the definition of the Luxembourg Law of August 10, 1915, as
amended, on commercial companies for an unlimited period of time.

The registered office of the Company is 6 C, route de Tréves, L-2633, Senningerberg, Luxembourg.

The business of the Company is the administration and management of the collective investment
undertakings promoted by related corporations.

The financial year of the Company runs from the first of Janary until the thirty-first of December of
each year.

The ultimate parent undertaking and controlling entity and the largest group of which the Company
is a member and for which group accounts are prepared is Morgan Stanley (“the Group™). Morgan
Stanley is incorporated in Delaware, the United States of America and copies of its accounts can be
obtained from 25 Cabot Square, Canary Wharf, London E14 404,

The main currency of the Company's primary economic environment is the United States Dollar
(“USD™); the accounts are therefore prepared in this currency,

The presentation of the ennual sccounts is that required by the Law of December 19, 2002. The
annual accounts of the Company have been established in accordance with the laws and regulations

of the Grand-Duchy of Luxembourg and with generally accepted accounting principles.

a5a
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Maorgan Stanley Asset Management 5.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2009

Current market conditions

During the second half of 2009, global market and economic conditions improved and global capital
markets began to recover from the severe downturn that occurred at the end of 2008. Economic
conditions however continue to be challenging. These conditions present dilficulties and uncertainty
for the business outlook which may adversely impact the financial performance of the Company in
the future.

Diuring the vear ¢ending 31 December 2008, the Morgan Stanley Group took certain steps to respond
to the stresses experienced in the global financial markets at the end of 2008 and to strengthen the
Morgan Stanley Group's overall capital and liquidity position, including participation in the US
Government's Troubled Asset Reliel Program (“TARP™). In mid 2009, as a result of its strong
capital position, Morgan Stanley received approval from the US Treasury to repay the 310 billion
TARF investment received in 2008. Morgan Stanley continues to actively manage its capital and
liquidity position to ensure adequate resources arc available to support the activities of the Morgan
Stanley Group, including its subsidiary entities.

Taking all of these factors into consideration, the Directors believe it is reasonable to assume that the
Company will not be required 1o meet its debts without the Company having acccss 1o adequate
resources fo continue in operational existence for the foresceable future. Accordingly, they continue
to adopt the going concern basis in preparing the annual accounts.

NOTE 2 - DEPARTURES FROM GENERALLY ACCEPTED ACCOUNTING PRINCIPLES

Ax deseribed in Note 3.2 below, the Company recognises unrealised gains on translakion of foreign
currencies and on financial instruments. This departure from generally accepted sccounting
principles (GAAP) in force in the Grand-Duchy of Luxembourg is deemed necessary 1o give a troe
and fair view of the Company’s assets, liabilities, financial position and results in accordance with
Anrticle 26 of the Law of December 19, 2002,

For the year ended December 31, 2009, there were no unrealised gains on translation of foreign

currencies (2008: $nil). As a result there is no impact to total asseis or profit for the year ended
December 31, 2009 (2008; $nil).
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Morgan Stanley Asset Management S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2009

NOTE 3 = SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.0 General principles

The accounts have been prepared in accordance with generally accepted accounting principles and in
sccordance with the laws and regulations in force in the Grand-Duchy of Luxembourg, with the
exception of 3.2 on the recognition of unrealised foreign exchange pains.

32 Toapslation of foreign currencies

The Company maintains its accounting récords in USD and the annual accounts are expressed in this
currency. Amounts in foreign currencies are translated into the base currency on the following
bases:

- All balance sheet monetary items expressed in a foreign currency are converted at the rate of
exchange ruling at the balance sheet date while non-monetary items are translated at exchange
rates prevailing at the transaction dates;

- Income and expenses in foreign currencies are translated into USD at the cxchange rates
prevailing at transaction date;

- Baoth realised and unrealised exchange gains and losses are reflected in the profit and loss
account.

33 Debiors

Debtors included in current assets are valued at their nominal value. A value adjustment is
aceounted for if the estimated realisable value is lower than the nominal value.

34 Liabilities

Liabilitics of the Company are valued at their nominal value.
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Morgan Stanley Asset Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS

December 31, 2009
NOTE 4 - DEBETORS

2009 1008

UsSD UsD

Amounts due from affiliated undenakings 507978 357825

Trade debtors . 26,250
Prepaid taxes - 141,177
507,978 525,252

The financial operations of the Company are managed by a related corporation. Al the revenue and
expenses of the Company are received and paid for by the related corporation on behalf of the

Company.
All debtors are due within one year.

NOTE 5 - CATITAL AND RESERVES

Subaeribed Rusult brooght Result for Total

capitsl  Legal reserve forward thve year equity

USD usp usD UsD UED

Balance ar Janaary 1, 2008 150,000 15,000 16,454 1,499 482 993
Allncation of the result . - 1A% (1,499}

Resal fior the finsncial year = - - 23,111 2111

Balance ai December 31, 2009 150,000 15,000 117,953 rey 1 505,104

008 2008

Usp UsD

Authorised, subscribed and fully paid:
150 registered shares with & par value of USD 1,000 cach 150,000 150,000
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Morgan Stanley Asset Management 5 A
NOTES TO THE ANNUAL ACCOUNTS

December 31, 2009
Legal reserve:

In accordance with Luxembourg Company Law, the Company is required to transfer a minimum of
5% of its net profits for each financial year to a legal reserve. This requirement ceases to be
necessary once the balance of the legal reserve reaches 10% of the issued share capital, being USD
15,000, The legal reserve is not available for distribution the shareholders.

NOTE 6 - OTHER CREDITORS

2009 2008

UsD UsD

Amounts owed to affiliated underiakings - 17,321
Accrued operating charges - 24,938
i 42,259

All ather creditors are payable within one year.

NOTE 7 - MANAGEMENT FEE EXPENSESINCOME

The Company pays related party management expenses calculated based on 95% of the management
foe income of the Company. These management expenses arc then amended to ensure the minimum
commercial margin of 5% of management fee income.

The Company received quarterly management fee income of USD 3,750 from each sub fund under
its management.

NOTE 8- INTEREST PAYABLE AND SIMILAR CHARGES

2009 2008
usp Usp
Interest payable to affiliated undertakings - 410
Foreign exchange revaluation loss 5,715 -
5,725 410
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Morgan Stanley Asset Management S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2009

NOTE 9 - TAXATION

The Company's taxes on income represent Luxembourg corporation tax and municipal business tax.
The Company is fully taxable at an effective corporate tax rate of 28.59% (2008: 29.63%).

Taxes on income are analysed as follows:

2009 2008
UsD UsD
Income tax 1,773 3,890
1,773 3,890

The tax recovery balance of $19,755 relates to an adjustment in respect of prior years corporate
income tax and municipal business tax.

NOTE 10 - INTEREST RECEIVABLE AND SIMILAR INCOME

2009 2008
usp UsD
Interest receivable from affilisted undertakings 9665 10,895
Foreign exchange gain realised - 10,801
9,665 21,696

The interest receivable from affilisted underiakings amount comprises amounis due on affiliale

loans.

NOTE 11 - OPERATING CHARGES

2009 2008

uspn UsD

Audit fees 14,889 8993
Taxation fees 3,033 4,380
178 164

Orher expensas
18,100 13,546
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Morgan Stanley Asset Management S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2009
NOTE 12 = EMPLOYEES

The Company employed no staff during the year (2008: nil).
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(a) (b) (c)
(d) ( ( )
10 )

(1)

(2)

(3)

12 31
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(1) ( )
(Morgan Stanley I nvestment Management | nc.)
2011 10 396,557,504 ( 308 3,235 )
30
(2) ( )
(Morgan Stanley I nvestment Management Limited)
2011 10 169 4,950
( )
251
218 218 169 4,950
( ) 2011 10 31
( 125.28 )
(1)
(3) (
)

(State Street Bank Luxembourg S. A.

2011 10 65,000, 813 (71 3,124

( ) 2011 10 31 (
109.71 )
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1990 19
(4) ( )
(Morgan Stanley I nvestment Advisors Ilnc.)
2010 10 236,214,769 ( 183 6,570 )
30
(5) (
)
(Morgan Stanley MUFG Securities Co., Ltd.)
2011 1,261
(6) ( )
2011 11 24 405

(7) ( )

2011 10 61
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(8) SBI

2011
(9)

2011 10
(10)

2011 10

(11) (

2011 10

479

17,

60

34,

119

259
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( )
anley I nvestment Management | nc.)
( )
anley I nvestment Management Limited)
(
)
eet Bank Luxembourg S. A.
( )
( )
anley I nvestment Advisors |Inc.)
)
(
anley MUFG Securities Co., Ltd.)
( )
( )
( )
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(9) ( )

(10) ( )

(11) ( )
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19509 2010 12
1, 944 6,522 ( 71 5,529 )

2010 12 1,723

5, 468 ( 169 6,994 )
( )
2000 2000 2000
2001 2001 2001
1981 1,1p6 3,0Q8 55 1,4p3 1,6B4 4,503
1983 1,29 3,3Kk7 644 1,7p6 1,8p3 5,03
1983 1,7p9 4,7B1 1,2p4 3,3BS8 3,0B3 8,1p8
1984 2,47 6,62 1,501 4,0Bh9 3,978 10, g61
19875 3,5p2 9,6p7 2,7p0 7,2PpoO 6,302 16, 916
1984 5,35 14, 405 4,6B6 12, 558 10,062 26, 966
1987 5,3p9 14, 228 6,0B6 16, 176 11, 345 30, 405
1989 10, 484 28, 0097 10, 898 29, 207 21,382 57, 304
1984 13,865 37, 158 15,778 42, 285 29, 644 79, 446
199 13,917 37, 298 14, 248 38, 185 28,165 75, 482
1991 22,202 59,501 19,368 51, 906 41, 5870111,p08
1993 42,486113,B62 25,060 67, 161 67, 546181, p23
1993 61, 061163, p43 38, 610103, 475 99, 671267,118
1994 62, 1082166, p48 37,659100,p26 99, 841267,p74
19975 66, 428178,p27 37,991101,B16 104, p1®279,B43
19096 75, 607202,p27 47,949127,p31 123,15630, P58
1997 90, 7152243, p15 67, 2486180,B26 158, p3823,p42
1999 109, p63R92,B25 87, 1229233,p06 196,B9%526,B31
1994 155, p2817,p83 140,p7677,p12 296,B04794,p95
200( 186, p8%00,BB27 166, 11845, 196 352,B0M45, 523
2001 4,8p1528,p12 4, 4p3 489, p36 9,2B4,018| 548
200 7 4,3p8 478,116 4, 0B7 448,B85 8,445 926,501
200 3 4,6p2 511, 468 4,871 534,B97 9,5B3,045| 865
200 4 5,0B9 552, B209 6, 0p2 660, p74 11,062, 213|612
2005 6,283 684,Pp20 9,0p9 988, B77 15,252,673} 297
200 4 6,813 747, k54 11,635,276} 476 18, 448,023} 930
200 7 7,4B7 821,B99 13,107, 437} 969 20, 592, 259] 368
2009 5,62 622,p75 9,9p51, 088|872 15,597, 711 147
2009 6,018 660, P35 12,392,359| 526 18, 41p,019| 761
201 6,5p2 715,b5209 15, 468, 696} 994 21, 99p, 412|523
( ) 2001 2002
2002 30 (
2.68 ) 2011 10 31

( 109.71 )
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1965 19 1972 12 2:
1983 20
( | ML ) (1 ML 30 ) |
1998 22 ( ) 1999
1998 12 23

1988 1983 25
1915 10
1983 25 FCP
1983 25 1988 30 ( ) ( 19
30 ) 1988 30 1985 12 20 (
)
2002 12 20 ( 2002 12 20 )
85/ 611/ CEE 2001/ 107/ CE 2001/ 108/ CE 2 (
2003
2002 12 20 1988 30 1988
2004 13 UCI TS 2007 13
2007 13 2002 12 20 1988 30
1991 2007 13 S| F
SI Fs
S| Fs
2002 12 20 2010 12 17 2010 12 17

2010 12 17 2009/ 65/ EC 2010 12 24
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2010 12 17 2002 12 20

2002 12 20 I UCI TS 2002 12 20 UCI TS
2011 2010 12 17

2011 UCI TS 2010 12 17

2010 12 17 UCI TS 2010 12 17
2012 95

99

2010 12 17 2010 12

2010 12 17 2002 12 20 13 2011

2010 12 17 2010 12 17 15

2010 12 17 2002 12 20 14 2011

2010 12 17 2010 12 17 16 201

125

2002 12 20

1.

.1.1. 2002 12 20
UCI TS
UCI TS

2002 12 20

1.2, ( EU ) 2002 12 20
( Uucl Ts )
EU EU
.1.3. 2002 12 20 Ucl TS

41
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UCI TS

.4. 2002 12 20

a) UcCI TS

b) EU

UCI TS
c) EU
d) 2002 12 20 UCI TS
UCI TS

. 5. d) UCI TS 2003 22

a) 2002 12 20 41
20

b) 20

c) 25
)

d)

UCI TS
.6. 2002 12 20 UCI TS
UCI TS

1) ("fonds commun de placement"”

2) (invest ment companies)
( SI CAV )
( SI CAF )

2002 12 20
)
. 6. 1. 2002 12 20
. 6. 2.
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03/ 88
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11

2002

)

2002 12
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1134 1710
2002 12 20
20 12
11 23 41 42
( )
129
1,250,000

2,500,000

20
20

13
14
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UCI TS
UCI TS
(a)
(b)
(c)
(d)
(e)
(f)
(9)
(h)
(i)
(i)
()
.4,
( ) 2002 12 20
4.1, UCI TS
UCI TS 2002 12 20 41 52
(1) UCITS
10
EU
UCI TS
(2) UCITS 85/ 611/ EEC UCI TS

( EU )
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EU

UCI TS
85/ 611/ EEC
Ucli Ts Uucli Ts
10
12
EU
(1) (
( oTC
(1) (5)
UCI TS
Ucl TS
Ucl TS 2007
07/ 308 2002 12 20 42
Uucli Ts UcCl T
2002 12 20 ( (1))
EU EU EU

EU
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2) (1)
3) EU EU

4)
1) 3)
10,000,000
78/ 660/ EEC

(6) UCITS
(7) UCI TS

(8) UCITS
(9) (a) UCITS

UCI TS oTC
UCI TS

(b) UCITS

2002 12 20

UCI TS
(c) UCITS
UCI TS (10) (e)
(10) UCI TS

(10)
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oTC

(b) UCITS

20

10

OoTC

Ucr Ts
(d)

(d)

83/ 349/ EEC

UCI TS
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10
Ucl Ts
(3)
Ucli TS
40
oTC
UCI TS
EU EU
35
EU
80
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(11) (15) (10) UCI TS
( )
20
35
(12)(a) (10) UCI TS
EU EU
(10) (11) UCI TS
UCI TS
UCI TS
30
(b) (a) UCI TS 35
(c) (a) Ucl TS
35
(13)(a) UCITS (2) UCI TS
20
2002 12 20 133
(b) UCITS UCI TS 30
UCI TS UCI TS UCI TS

(10)
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UCI TS UCI TS
UCI TS UCI TS
UCI TS UCI TS ucil
UCI TS
UCI TS UCI TS
(14) (a) UCI TS
(b) UCITS (1) (8)
(11)

(c) UCITS

(d) UCI TS
(15) (a) 2002 12
(b) Ucl TS
() 10
() 10
( ) UCI TS 25
() 10

(c) (a) (b)
1) EU
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2) EU
3) EU
4) EU UCI TS
UCI TS
EU (10) (13) (15) (a)
(10) (13) (1c¢
5)
(16)(a) UCITS
UCI TS (10)
(11) (12) (13)
(b) (a) UCI TS
UCI TS
(c)
(10) (11) (13)
(17) (a)
UCI TS
(b)) (a)
1) UCI TS 10
2)
10 1)
15
(18) (a) (1) (9)

(b) (a) (2) (4) (5)
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(19) (2) (4)
(5)
(20) Ucl TS
EU OECD
(i)
Cii) UCI TS 30
2002 12 20 2008 ucl
2007 18 EU 2007/ 16/ CE UcIl TS
CESR 2007/ 16
2008 19 08/339
08/ 339
08/ 3309 2002 12 20
UcCI TS
2008 UcIl TS
08/ 356 08/ 356
08/ 356
UCI TS
UCI TS
2008 11 26 UcCI TS
CESR 08/ 339 ucti T
2007 CESR Ref. CESR/07-044
08/ 380 08/ 380
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08/ 380 UCI TS
CESR

2002/ 47/ EC

85/ 611/ EEC 21 UCI TS

UCI TS

4. 2. UCI TS

b)

c)

d)

f)
g)

2002 12 20 14
UCI TS 2002 12 20 13 ( )
2002 12 20 13 14

.5.1. 2002 12 20 14
91 92 14
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(

(2)

125,000
625,000

( )
by 93

c)
d)
(3)

(4)
(5) 14
a) 12
14
b)
c)
d) 2002 12 20
e) 2002 12 20
(6)
(7)

.5.2. 2002 12 20 13
77 90 13
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(2) 85/ 611/ EEC Uucl Ts

85/ 611/ EEC EU
2002 12 20

(3) (2)

(a) 1993 ( )

( )
(b) 1993 ( )

(a)

1993 ( )
(a)
(b)

2006 (18)

(4) 1993 13 (3) 37-1 37-3

(3)
(3) (a)
2006/ 49/ EC
(5) 1993 37-1 37-3 93/ 22/ EI

10 11 13 (3)

128/198



EDINETOOOO
o = 2251
Ooooooooooooooooooad

(6)
(a) 125,000
250,000, 000
250,000,000 0.02
10,000,000

93/ | EEC

50 EU
EU

(b) Ucl TS

(c)
(d)
(7)

(8)
(9)

(10) 13
(a) 12
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(b)

(c)

(d) (3) (a) 93/ | EEC
1993

(e) 2002 12 20

(f) 2002 12 20

(11) (

1993
EU

(a) EU
(b) EU
(c) EU
(12)
(13) (1) (7)

(6)(a)

2002 12 20 EU
EU
85/ 611EEC
1993 18

2002 12 20 1993 18
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(16)
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(
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EU
1993 ( ) 97/
17
UCI TS
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(17) 13
a)

b))

d)

e)

(18) 85/ 611/ EEC EU
2002 12 20

(19) 13 EU
2002 12 20

2002 12 20 13 2003 30
03/108 2002 12 20

UCI TS
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T
UCI TS UCI TS UCI TS
84
UCI TS
EU EU
2005 24 05/ 185
2010 10/ 467 10/ 467
2002 12 20 13
10/ 467

03/108
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( UCclI TS )

UCI TS
EU
1993
UCI TS

2.2.1.5.2. (16)
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1915 10 2002 12 20
(sodt@s anonymes)
( )
SI CAV ( )
2. 1. (SI CAV)
2002 12 20 gt@Psdb'ciinvest iasscamerntal
variable - SICAV)
SI CAV
(sot@ anonyme)
SI CAV 1915 10 ( ) 200
20
SI CAV
SI CAV
2002 12 20
SI CAV 30 (
) SI CAV SI CAV
1,250,000 60

250
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(
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2.3
2.2.1. 4
2. 4.
)
)
2.2.1.7
. 2.5. UCI TS
2002 12 20 27 SI CAV UCI TS
(1) SI CAYV 85/ 611/ EEC
SI CAV
SI CAV UCI TS
SI CAV
SI CAV

SI CAV
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SI CAV
SI CAV
(a) SICAV 12

(b)
(c)
(d) 2002 12 20
(e) 2002 12 20

(2) 2.2.1.5.2. (16) (17) 85/ 611/ EEC
S| CAV
SI CAV
(3) 85/ 611/ EEC SI CAV
SI CAV
(
)
UCI TS

2010 12 17

3. 1.
.1.1. 2010 12 17

UCI TS

UCI TS
2010 12 17
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2. ( EU ) 2010 12 17
( UCI TS )
EU EU
. 3. 2010 12 17 UCI TS
41
UCI TS
.4, 2010 12 17 UCI TS
a) UCI TS
b) EU
UCI TS
c) EU
UCI TS
d) 2010 12 17 UCI TS
UCI TS

. 5. d) UCI TS 2003 22 03/ 88
a) 2010 12 17 41

20 UCI TS
b) 20 UCI TS
c) 25 UCI TS(

)
d)

UCI TS

.6. 2010 12 17 UCI TS

UCI TS
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1) ("fonds commun de placement", common fund)
2) (invest ment compani es)
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2010 12 17 1915 10 (
)
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3.1.6.2
3.2
3.2.1
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( 11314 1710 1779 1787 198
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2010 12 17 11 23 41 42 44 91 174

) 2010 12 17 174 2002 12 20 129
2003 14

1,250,000
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UCI TS 201 (
12 17 15 2010
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. 4. 1. UCI TS
UCI TS 2002 12 20 40 52

(1) UCITS
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EU
UCI TS
(2) UCITS 2009/ 65/ EC UCI TS
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Audit Report

To the Unitholders of
MORGAN STANLEY MONEY MARKET FAMILY

Following our appointment by the Board of Directors of the Management Company dated November 17,
2010, we have audited the accompanying financial statements of Morgan Stanley Money Market Family,
which comprise the Statement of Net Assets and the Schedule of Investments as at August 31, 2011 and
the Statement of Operations and the Statement of Changes in Net Assets for the year then ended, and a
summary of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation of the financial statements and for such internal control as the Board of
Directors of the Management Company determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing as adopted for Luxembourg by the “
Commission de Surveillance du Secteur Financier”. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the

financial statements. The procedures selected depend on the judgment of the “Réviseur d’entreprises agréé”,

including the assessment of the risks of material misstatement of the financial statements, whether due to

fraud or error. In making those risk assessments, the “Réviseur d’entreprises agréé” considers internal control

relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of

accounting policies used and the reasonableness of accounting estimates made by the Board of Directors of
the Management Company, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

-PricewaterhouseCoopers S.ar.l., 400 Route d’Esch, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F:+352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°00123693)
R.C.S. Luxembourg B 65 477 - Capital social EUR 516 950 - TVA LU17564447
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Morgan
Stanley Money Market Family as of August 31, 2011, and of the results of its operations and changes in its
net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation of the financial statements.

Other matters
Supplementary information included in the annual report has been reviewed in the context of our mandate
but has not been subject to specific audit procedures carried out in accordance with the standards described

above. Consequently, we express no opinion on such information. However, we have no observation to
make concerning such information in the context of the financial statements taken as a whole.

PricewaterhouseCoopers S.ar.l. Luxembourg, November 30, 2011
Represented by

Valérie Arnold
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

To the Shareholders of

Morgan Stanley Asset Management S.A.
6C, Route de Trqves

L-2633 Senningerberg

Following our appointment by the shareholders during the annual general meeting, we have audited the
accompanying annual accounts of Morgan Stanley Asset Management S.A., which comprise the balance sheet as
at December 31, 2010, the profit and loss account for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

Board of directors’ responsibility for the annual accounts

The board of directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts. This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of accounts that are free from material misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Responsibility of the rpviseur d’entreprises agrop

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
accounts. The procedures selected depend on the judgement of the rpviseur d’entreprises agrpp, including the
assessment of the risks of material misstatement of the accounts, whether due to fraud or error. In making those
risk assessments, the rpviseur d’entreprises agrpp considers internal control relevant to the entity’s preparation
and fair presentation of the accounts in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
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An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the board of directors, as well as evaluating the overall presentation of the annual
accounts. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Morgan Stanley Asset
Management S.A. as of December 31, 2010, and of the results of its operations for the year then ended in
accordance with the Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Emphasis of matter

Without qualifying our above opinion, we draw attention to Note 5 to the annual accounts. Morgan Stanley Asset
Management S.A. must have a minimum paid-up capital of EUR 125,000 at December 31, 2010. Therefore, as of
that date, the total euro value of Morgan Stanley Asset Management S.A.’s registered shares valued at USD

150,000 was EUR 112,000 based on the December 31, 2010 EUR/USD foreign exchange rate.

Deloitte S.A., Cabinet de rpvision agrpp

Martin Flaunet, Rpviseur d’entreprises agrpp
Partner

May 18, 2011
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PricewaterhouseCoopers
Société a responsabilité limitée

Audit Report 200, Roure dBseh

L-1014 Luxembourg
To the Unitholders of Telephone +352 494848-1
MORGAN STANLEY MONEY MARKET FAMILY Facsimile +352 494848-2900

www.pwc.com/lu
info@lu.pwc.com

Following our appointment by the Board of Directors of the Management Company on November 09, 2009, we have audited
the accompanying financial statements of Morgan Stanley Money Market Family, which comprise the Statement of Net Assets
and the Schedule of Investments as at August 31, 2010 and the Statement of Operations and the Statement of Changes in Net
Assets for the year then ended, and a summary of significant accounting policies and other explanatory notes to the financial
statements.

Board of Directors of the Management Company’s responsibility for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the financial
statements. This responsibility includes: designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

z

Responsibility of the “Réviseur d’entreprises agréé™

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier”. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the judgment of the “Réviseur d’entreprises agréé”, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the “Réviseur d’entreprises agréé” considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by the Board of Directors of the Management
Company, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Cabinet de révision agréé
Expert comptable (autorisation gouvernementale n° 95992)
R.C.S. Luxembourg B 65 477 — Capital social EUR 516 950 — TVA LU17564447
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Opinion

In our opinion, these financial statements give a true and fair view of the financial position of Morgan Stanley Money Market
Family as of August 31, 2010, and of the results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the financial statements.

Other matters

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not been
subject to specific audit procedures carried out in accordance with the standards described above. Consequently, we express no
opinion on such information. However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

PricewaterhouseCoopers S.a r.l. Luxembourg, November 17, 2010
Represented by

Valérie Arnold
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

To the Shareholders of
Morgan Stanley Asset Management S.A.
LUXEMBOURG

Following our appointment by the shareholders during the annual general meeting, we have audited the
accompanying annual accounts of Morgan Stanley Asset Management S.A., which comprise the balance sheet as
at December 31, 2009, the profit and loss account for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

Board of managers’ responsibility for the annual accounts

The board of managersis responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts. This responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of accounts that are free from material misstatement, whether due to fraud or
error; selecting and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Responsibility of the réviseur d’entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted by the Institut des réviseurs d’entreprises.
Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
accounts. The procedures selected depend on the judgement of the réviseur d’entreprises agree, including the

assessment of the risks of material misstatement of the accounts, whether due to fraud or error. In making those
risk assessments, the réviseur d’entreprises agréé considers internal control relevant to the entity’s preparation

and fair presentation of the accounts in order to design audit procedures that are appropriate in the circumstances,

but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
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An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the board of managers, as well as evaluating the overall presentation of the annual
accounts. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion
In our opinion, the accounts give a true and fair view of the financial position ofMorgan Stanley Asset
Management S.A. as of December 31, 2009, and of the results of its operations for the year then ended in

accordance with the Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Deloitte S.A.
Réviseur d’entreprises agréé

Martin Flaunet
Partner

May 26, 2010
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