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Morgan Stanley Money Market Family)
W FrE
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EF T-F SV NNE S =1 FRdT S E 508 AF— bR R U— b T

E R - 2— [State Street Bank Luxembourg S.A. )
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FApdE R, 8, WHEES L UFEEE

(Morgan Stenley Asset Management 5. A )
(72 FORECEHE - B8,
F7 2 FOfERoRT, HEL)

AT =)
ERETE L ‘
LTS R ________7
— A C
A&l B B RTHAR P srp— o
At A bR AR DI F e F E
EAH 0 RS L—=MUF Gilt# {(Morgan Stenley Investment Management Limited) S
wRa ﬂ
. - (BT SR #
(AT A7 7 FRE#HO
AT S W) Bz
SRAE
#4R
: * —] BTN Al ——
F A ds i S A S :
FH s RS e f SR AR
ZHUF JEAH Y - 2 L—Efbkalat VRVAY oA
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2011 2010 12 17 16
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1988 11 21 2012 15 2012
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CSFS
2010 12 17 129 130
CSFS CSFS
2010 12 17 (i) 2009/ 65/ EC
(i) 2009/ 65/ EC
( Ucl Ts )
20009 13 2009/ 6!
UCI TS UCITS CSFS
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CSFS
Ucl TS 2005
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2010 12 17
CSFS CSFS Ucl TS

CSFS
2010 12 17
UCI TS 1993
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0.4
15 237,666
(4)
)
) (
)
) (
)
)
250 0.05

12,000

21/186



(5)

15

25

25

EDINETOOOO
o = 2251
Ooooooooooooooooooad

(
( )
(
)
(
)
26,798
20 ( 15
49 12 31 20.315 ( 15 0.315
20 ( 15 )

49 12 31 20. 315 ( 15 0.315

22/186



(1)

EDINETOOOO

o = 2251
Ooooooooooooooooooad

(2012 10 )
( ) ()
187,32p, 954 41.B7
112, 50p, 469 24.B5
81,000, 395 17.B9
48,720, 534 10.[6
429,54p, 352 94.B7
23,227,174 5. 13
452,77F,526 100.[00

( 36,068 )

23/186



EDINETOOOO
o = 2251
Ooooooooooooooooooad

(2)

(2012 10 )

FEDERAL HOME LQAN DI SJCOUNT

NOTE 0.0001/14/pPQISY 29, 753, 0209., 0705 O , 3209.,4755 1, $ 064.. 5171

EgEIERAL HOME LQAN DI SCOUNT 0.00L1/16/pPpQISy 29, 490, p0209.,04087, | 3220.,99288, p9&t.. 14

FEDERAL HOME LQAN DI SJCOUNT

NOTE 0.001/07/pQismy 20, 912, p0200.,0901 0, | 6230.,841 1, § 44.. 61D

FEDERAL HOME LQAN DI SCOUNT 0.001/21/pQismy 20, 720, p0200.,0701 8, | 1240.,0791 8, § 38B.. P

NOTE i
FREDDI E MAC DI SJOUNT NOTE o.0lw1/ 13/ pasd 20, 100, p 0., 0008, p 425,009, |40. 44
CHASE BANK USA Na 0.2lw1/ 20/ pawsd 20, 000, pon.,000, pwwn., 000, |9o.. 42
OVERSEA CHI NESE [BANKI NG 0.2a1/ 05/ pawsd 20, 000, p ., 000, §wwn., 4000, |40.. 45
Ml ZUHO CORPORATEH BANK |TD o.1e11/ 06/ pasd 20, 000, p ., 0000, p 0., 000, §0.. 4D
SVENSKA HANDELSBANKEN AB o.1e1/ 16/ pasm 20, 000, p 0., 0000, p 0., 000, 0. 4D

10 CREDIT SUI SSE N o.0lw1/ 26/ pasm 20, 000, por0o., 0002, |39, 206, §00..4D

11uoe FpG LLC 0.0lw2/07/pawsy 20,000, por0o., 00083, | 39,087, §05.. 45

12l BANQUE ET CAI SSH 0.0lw2/06/pawsy 20,000, por0o.,007 7, 51000083, p0d.. 4D

13§g$§RAL HOME LQAN DI §COUNT 0.0t/ 09/ pasz 19, 690, poto., e8E, P2 w89, §8m.. Y5

14 RABOBANK USA FINL coO 0.0lw3/06/pawsy 19,000, poos,00063, | o8, n%7, p3e. ge

1SEgE§RAL HOME LQAN DI §COUNT o.olw1/02/pwsy 17,485, powor., w83, 1157, UB 5, P 0D.. gY@

16/ FANNI E DI SCOUNT |NOTE o.0l1/ 07/ paust 14,027, poos, 005, b61%, 026, poR.. Yo

17 0EUTSCHE BANK Ad NY 0.78bas/15/pasy 12,500, poe, oo, pow, w00, oD, Ja

18 NRW. BANK o.0lcc1/ 06/ pasm 10, 100, poo., 0w 9, b2, @09, |62 A

19 ROYAL BANK OF cANADA 0.39b08/11/pas” 10, 000, oo, w00, P o1, W00, poD. 0

20l FREDDI E MAC DI sdounT NOTE o.0l1/ 19/ pawsy 9,627, oo, e, 1o wre, 4z2. as

21 NRW. BANK o.0lcc1/ 09/ past 9,475, 000, mor4, a2 w4, 6lz2. 9ls

22l FANNI E DI scounT |NOTE o.0l1/21/pawsy 5,529, 00, m0s, 4o, sne, 62a. ae

23 BANK OF Nova scdTia 0.40lms7/ 02/ pwsd 5,000, oo, 0mo, ofoos.,0mo, ooa. ale

24 ROYAL BANK OF CANADA 0.42685/ 27/ pwsy 5,000, ofoos.,0mo, ofoos.,wmo, ofoa. ae

25 SKANDINAVISKA ENSKILDA BANKEN o.0l2/12/pawsy 5,000, oo, mm7, 1|8 mws, sloa. ado

26l TORONTO- DOMI NI O 0.31haes/ 26/ pwsy 4,750, ofoos, o0, ofo s, o750, ofoa. ols

27l TORONTO- DOMI NI O 0.32pr6/ 21/ pasy 4,470, oloos, 0407 0, 0lo 04,0407 0, 0|0 ©. ®fm

28 SWEDBANK o.0lw1/ 06/ pasm 4,000, ofos, mme, 6lom, woe, 9f20. e

29 DBS BANK LTD 0.0lw1/ 14/ pawsy 3,000, oo, mm3, 21 007, 3|29. 55

30l ROYAL BANK OF CANADA 0.36bas/25/pausy 2,500, oo, w01, 2|60, 600, 5|340. 5|5
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(2012 10 )
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(3)

2012 10
(2003 31 ) 622,79 49,611 0. 01 0. 80
(2004 31 ) 672,p25 53,605 0. 01 0. 80
(2005 31 ) 702,p55 55, 966 0. 01 0. 80
(2006 31 ) 542,168 43,1809 0. 01 0. 80
10 (2007 31 ) 499,05 39,807 0. 01 0. 80
11 (2008 31 ) 615,p42 49,066 0. 01 0.§0
12 (2009 31 ) 537,B07 42,802 0. 01 0.§0
13 (2010 31 ) 504,197 40, 164 0. 01 0.§0
14 (2011 31 ) 509,178 40, 561 0. 01 0.d0
15 (2012 31 ) 459,p99 36, 588 0. 01 0.d0
2011 11 496,B59 39,580 0. 01 0. 80
12 488,p41 38,917 0. 01 0.§0
2012 469,B99 37,432 0. 01 0.d0
460,p83 36,698 0. 01 0.do0
464,p53 37,014 0. 01 0.§0
459,p04 36,612 0. 01 0.§0
460,B31 36,670 0. 01 0.d0
451,019 35,936 0. 01 0.d0
456,p77 36,331 0. 01 0.§0
459,p99 36, 588 0. 01 0.§0
459,B36 36,591 0. 01 0.§0
10 452,177 36,068 0. 01 0.do0

() 1997 2 4
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100
(100 )
( )
(2003 31 0.0069081
(2004 31 0.0043679
(2005 31 0.0191753
(2006 31 0.0421598
10 (2007 3 0.0471806
11 (2008 3 0.0323465
12 (2009 3 0.0049128
13 (2010 3 0.00021509
14 (2011 3 0.0001729
15 (2012 3 0.0001098
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(2004 31 .44
(2005 31 .92
(2006 31 L 22
10 (2007 31 .72
11 (2008 31 .23
12 (2009 31 .49
13 (2010 31 .02
14 (2011 31 .02
15 (2012 31 .01

)

100x(a-b)/b
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115,058, 491, 291724, 764, 123, 3762, 277, 83,919
2003 ) (115,058,091, 209724, 764,123, 31%5R, 277,873, 919)
102,887,174,7697,872,5p7,30167, 292, 4p1, 387
2004 ) (102,887,074, 769,872,557, 30167,292, 491, 387)
91,291, 9B3,55288, 328, 9B4, 84370, 255,540,096
2005 ) (91,291, 983, 552298, 328, 934, 843790, 255, §40, 096)
68,254,656, 60784, 293, 4B7,22954, 216, 7p9, 474
2006 ) (68,254, 656, 60794, 293, 437, 22994, 216, 1159, 474)
10 53,959, 6pP8,55958, 205, 9p5, 67549, 970, 5p2, 358
2007 ) (53,959, 698, 550998, 205, 955, 67(549, 970, 5§02, 358)
11 60,325, 5Pp1,56948, 701, 8p7,02361,594, 2p6, 904
2008 ) (60,325, 591, 560948, 701, 867, 02361, 594, 426, 904)
12 46,504, 7019, 67954, 368, 210, 15853, 730, 7B6, 425
20009 ) (46,504, 719, 670994, 368, 210, 15893, 730, 7136, 425)
13 27,688,0p3,01130, 999, 0p2, 21650, 419, 67,220
2010 ) (27,688, 003, 01(130, 999, 0062, 21(650, 419, 77, 220)
14 31,012, 3p3,08330,514, 2p5,84350, 917, 8B4, 460
2011 ) (31,012, 363, 08(3830,514, 205, 84350, 917, §34, 460)
15 25,986, 85, 73930, 974, 7B2, 96845, 929, 9p7, 231
2012 ) (25,986, 875, 730930, 974, 7182, 96845, 929, 427, 231)

—~
~
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(2010 2011 31 2011 2012

129

23 103

2012 10 31
79.66 )
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(1) 2012 31
2012 31
( ) ( )
( ) ( ) 459, 509,862604, 556
47,710 3,801
26,895 2,142
64, 840 5,165
459,649,367615, 664

( ) 135,536 10,797
98, 530 7,849
47,094 3,752
40,010 3,187
( ) 38,442 3,062
( ) 35,565 2,833
13,497 1,075

8,673 691

3,835 305

( ) 2,497 199

2,004 160

( ) 551 44

( ) (76, 199) (6, 070)

350, 035 27,884
459,299, 362587, 780

459,299, 382587, 780
45,929,927, 231
0.01 0.80
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2010 31 504,196, 402164, 315
2011 31 509,178, 385561, 147
2012 31 459,299, 382587, 780
2010 31 50,419,677,220

2011 31 50,917,834, 460

2012 31 45,929,927, 231

2010 31 0.01 0.80
2011 31 0.01 0.80

2012 31 0.01 0.80
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2012 31
( ) ( )
1,250,344 99,602
1,250,344 99,602
) 1,173,335 93, 468
( ) (332,731)(26,505)
840, 604 66, 963
1,901,323 151, 459
( ) (1,663,657)132,527)
237,666 18,932
) 380,264 30,292
( ) (356, 498) (28, 399)
23,766 1,893
) 213,261 16,988
160, 137 12,757
74,371 5,924
53,912 4,295
45,766 3,646
40,624 3,236
15,099 1,203
14,992 1,194
12,014 957
( ) (534,474)(42,576)
95, 702 7,624

1,197,738 95,412

52,606 4,191
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2012 31

52,606 4,191

52,606 4,191

259,827,6208, 697, 8638
41,144 3,278

(309, 747,8308)674,512)

(49,879,073)973,367)

(11, 462) (913)

(41,144) (3,278)

(52,606) (4,191)

(49,879,073)973,367)

509,178,348, 561, 147

459,299,238,587, 780
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2012 31

(

(“fonds commun de placement”)

1997 24

50

2010 12 17
2012 14

(b)
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(d)
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0.25
2012 31
0.40
2012 31
0.5
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2012
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0.005
SBI
0.05

2012 31

3,750
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2012 31
( )
50.01

Fannie Discount NoteUSD 10, 700, 002012/ 09405699, 72833
Fannie Discount Not eUSD 1,175,000092012/09/10,72 74, 90126
Feder al Farm Credit DEBPc2OGn63b8p®0@002012/ 09206634, 48549
Feder al Home Loan DiYdgbub6, No0e®@OQOM®82012/ 09465769, V6aX5
Feder al Home Loan Di 8D unlt, 2Nba0t,e000112012/ 09/10,5249, 90627
Feder al Home Loan Di¥Y8&Durbt, 1NOt,e000112012/09/50,7189, 95213
Feder al Home Loan Di¥g8&bDundt, ONDOt,e000112012/09/20,7999, 9G 465
Feder al Home Loan Did&Dubh2, 6130 00012012/ 09424629, 14 5
Feder al Home Loan Did&bu2a8, o000 12012/ 09234569, L33
Feder al Home Loan Did&bub8, o0 MO M®M92012/ 091438499, 28014
Feder al Home Loan Did&Dudtl, 800012012/ 09819938, %B3®D5
Feder al Home Loan Did&Dud8, NbOe®MO®M62012/ 09880208, V8132
Feder al Home Loan DiWdgsbubd, N81ee@MW0QM12012/ 094021730, 26834
Feder al Home Loan Did&Dudd, 0lo0 MO0 12012/ 092921998, 64253
Feder al Home Loan Dig8Dunt30Not0e0@®@. 122012/ 09/ 22899, 976. 07
Freddi e Mac DiscountUSIDteO, 118, 0012012/ 09400117, 1L=R0

229,712,500 1

24.60
Barclays (US) Fundi ngdSDLZO, 000, 0042012/ 09204000, 40 ®BE6
BNZ International FuWd8Dng,WOt0OMD, 000142012/ 09/30,7999, 96387
BNZ I nternational Fud@8bng ,L1thdd, 000182012/ 09/41,8149, 70990

DBS Bank Ltd UusSbD 3,000,000442013/01/21,4995, 16065
Deut sche Bank LLC usb 7,500,000172012/09/71,3499, 68163
DnB NOR Bank ASA UsSD 20, 000, MOM52012/ 0940924998, #A3IB5
NRW. Bank UsSD 20,000, 082012/ 09409296997, 40 ®B 5
Oversea Chinese BankU&EDrp0, 000, 0082012/ 094929998, 40®8 5
Swedbank usb 3,600, 000202012/ 09/31,2599, 8@078
Swedbank UusSbD 2,045, 000232012/ 09/22,5044, 7@645
Swedbank Uusb 2,640, 000202012/ 09/22,5639, 60258

Westpac Securities NUSDtd, 125, 000412012/ 10/60,2123, 08733
113, 046,244 160
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Net Assets

August 31, 2012

usD
ASSETS
Investment in securities at amortized cost (note 2) 459,509,862
Interest receivable 47,710
Cash at bank 26,895
Other receivables 64,840
TOTAL ASSETS 459,649,307
LIABILITIES
Accrued Advisory fees (note 4) 135,536
Accrued Legal fees 98,530
Accrued Audit fees 47,094
Accrued Printing fees 40,010
Accrued Distribution fees (note 4) 38,442
Accrued Administration fees (note 4) 35,565
Accrued Director's fees 13,497
Accrued Custodian fees 8,673
Accrued Securities Agent fees 3,835
Accrued Management fees (note 4) 2,497
Accrued Transfer Agent fees 2,004
Dividends payable (note 3) 551
Less: Expenses reimbursed (note 4) (76,199)
TOTAL LIABILITIES 350,035
NET ASSET VALUE 459,299,272
Distribution Class
Net Asset Value per Class 459,299,272
Number of Units Outstanding 45,929,927,231
Net Asset Value per Unit 0.01
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Statistical Information

U.S. Dollar
Fund
Net Asset Value
Distribution Class
August 31, 2010 504,196,772
August 31, 2011 509,178,345
August 31, 2012 459,299,272
Number of Units Outstanding
Distribution Class
August 31, 2010 50,419,677,220
August 31, 2011 50,917,834,460
August 31, 2012 45,929,927,231
Net Asset Value per Unit
Distribution Class
August 31, 2010 0.01
August 31, 2011 0.01
August 31, 2012 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, 2012

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

Printing fees

Custodian fees

Audit fees

Director's fees

Other expenses
Management fees (note 4)
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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1,250,344

1,173,335
(332,731)

840,604

1,901,323
(1,663,657)
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23,766
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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, 2012

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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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements
August 31, 2012

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.

The Trust is governed by Part 11 of the law of December 17, 2010.

On February 14, 2012, the Board of Directors of the Management Company approved a change in legal advisor to the
Fund from Chevalier & Sciales to Arendt & Medernach.

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, 2012.
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financial Statements (continued)
August 31, 2012

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, Service Agent Agreement and
Distribution Agreement;

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, 2012.

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, 2012,

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., Hirogin 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, 2012.

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 (continued)
August 31, 2012

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 exempt from annual subscription tax (‘taxe d'abonnement’) and is also exempt
from taxation on income and gains realised within the Trust.

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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U.S. Dollar Fund

Schedule of Investments
August 31, 2012
(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
DISCOUNT NOTES 50.01%
Fannie Discount Note usD 10,700,000 0.10 09/05/2012 10,699,972 2.33
Fannie Discount Note usD 1,175,000 0.09 09/07/2012 1,174,991 0.26
Federal Farm Credit Discount Note uUsD 20,635,000 0.10 09/06/2012 20,634,885 4.49
Federal Home Loan Discount Note usD 16,770,000 0.08 09/05/2012 16,769,963 3.65
Federal Home Loan Discount Note uUsD 1,250,000 0.11 09/05/2012 1,249,996 0.27
Federal Home Loan Discount Note usD 5,190,000 0.11 09/07/2012 5,189,952 1.13
Federal Home Loan Discount Note UsD 3,000,000 0.11 09/07/2012 2,999,974 0.65
Federal Home Loan Discount Note uUsD 12,630,000 0.11 09/14/2012 12,629,614 2.75
Federal Home Loan Discount Note USD 23,570,000 0.11 09/14/2012 23,569,313 5.13
Federal Home Loan Discount Note uUsD 13,500,000 0.09 09/18/2012 13,499,528 2.94
Federal Home Loan Discount Note usD 31,940,000 0.11 09/19/2012 31,938,536 6.95
Federal Home Loan Discount Note USD 38,210,000 0.06 09/20/2012 38,208,981 8.32
Federal Home Loan Discount Note usD 10,731,000 0.11 09/21/2012 10,730,468 2.34
Federal Home Loan Discount Note UsD 30,000,000 0.11 09/21/2012 29,998,442 6.53
Federal Home Loan Discount Note uUsD 300,000 0.12 09/28/2012 299,976 0.07
Freddie Mac Discount Note usD 10,118,000 0.11 09/10/2012 10,117,815 2.20
Total Discount Notes 229,712,406 50.01
COMMERCIAL PAPER 24.60%
Barclays (US) Funding LLC usD 20,000,000 0.14 09/04/2012 20,000,000 4.36
BNZ International Funding Ltd usD 4,000,000 0.14 09/07/2012 3,999,953 0.87
BNZ International Funding Ltd usb 4,150,000 0.18 09/18/2012 4,149,709 0.90
DBS Bank Ltd usD 3,000,000 0.44 01/14/2013 2,995,160 0.65
Deutsche Bank LLC usD 7,500,000 0.17 09/13/2012 7,499,681 1.63
DnB NOR Bank ASA usD 20,000,000 0.15 09/24/2012 19,998,333 4.35
NRW. Bank usD 20,000,000 0.18 09/26/2012 19,997,800 4.35
Oversea Chinese Bank Corp. Ltd usD 20,000,000 0.18 09/19/2012 19,998,500 4.35
Swedbank usD 3,600,000 0.20 09/12/2012 3,599,840 0.78
Swedbank usD 2,045,000 0.23 09/25/2012 2,044,726 0.45
Swedbank usD 2,640,000 0.20 09/25/2012 2,639,692 0.58
Westpac Securities NZ Ltd usD 6,125,000 0.41 10/02/2012 6,123,047 1.33
Total Commercial Paper 113,046,441 24.60
FLOATING RATE NOTE 13.45%
Bank of Montreal usD 20,000,000 0.11 09/11/2012 20,000,000 4.36
Bank of Nova Scotia usD 5,000,000 0.51 07/02/2013 5,000,000 1.09
Deutsche Bank AG NY usD 12,500,000 0.67 03/15/2013 12,500,000 2.72
Royal Bank of Canada NV usD 5,000,000 0.43 11/27/2012 5,000,000 1.09
Royal Bank of Canada NV usD 2,500,000 0.50 01/25/2013 2,500,910 0.54
Royal Bank of Canada NV usD 10,000,000 0.51 07/11/2013 10,000,000 2.18
Royal Bank of Canada NV usD 2,000,000 0.50 07/26/2013 2,000,000 0.44
Toronto Dominion Bank usD 4,750,000 0.45 07/26/2013 4,750,000 1.03
Total Floating Rate Note 61,750,910 13.45
CERTIFICATE OF DEPOSIT 11.99%

Mizuho Corporate Bank Ltd usD 15,000,000 0.18 09/24/2012 15,000,000 3.27
Sumitomo Mitsui Banking Corp usD 20,000,000 0.18 09/07/2012 20,000,083 4.36
Svenska Handelsbanken AB usD 20,000,000 0.18 09/06/2012 20,000,022 4.36
Total Certificate of Deposit 55,000,105 11.99
Total Transferable Securities and Money Market Instruments 459,509,862 100.05
(Amortized Cost - USD 459,509,862)
Total Investments 459,509,862 100.05
Other liabilities in excess of assets (210,590) (0.05)
Total Net Assets 459,299,272 100.00

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

58/186




(2)

2011

) (

EDINETOOOO

o = 2251
Ooooooooooooooooooad

31
2011 31
( ) )
) 509,335,493573, 665
40, 244 3,206
11,090 883
108,022 8,605
509,494, 8089586, 360
152,870 12,178
62,047 4,943
55,697 4,437
52,018 4,144
43,254 3,446
22,719 1,810
14,378 1,145
4,316 344
2,990 238
2,505 200
2,079 166
153 12

(98,522) (7,848)

316

, 504

25,213

509,178, 385561, 147

509,1
50,917,
0.

78, 3885561, 147
834,460

01

0.80

59/186



EDINETOOOO
o = 2251
Ooooooooooooooooooad

20009 31 537,307,3@284801, 905
2010 31 504,196, 402164, 315
2011 31 509,178, 3685561, 147
2009 31 53,730,736, 425

2010 31 50,419,677,220

2011 31 50,917,834, 460

20009 31 0.01 0.80
2010 31 0.01 0.80

2011 31 0.01 0.80
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2011 31

1,447,073 115, 274

1,447,073 115,274

1,251,857 99,723
(354,723) (28, 257)

897,134 71, 466

2,026,989 161,470
(1,773,615)141, 286)

253,374 20,184

405,398 32,2094
(380,061)(30,276)

25, 337 2,018

172,634 13,752
168,749 13,443

101, 488 8,085
57,376 4,571
57,307 4,565
27,124 2,161
15,969 1,272
15,011 1,196
14,099 1,123
11, 988 955

(454,027) (36, 168)

187,718 14,954

1,363,563 108,621

83,510 6,652
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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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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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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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2011 2010

4 659, 225 52,514 679,787 54,152

659, 225 52,514 679, 787 54,152

5 225,000 17,924 150,000 11,9409
5 15,000 1,195 15,000 1,195
5 268,917 21, 422 340,104 27,093
5 1,918 153 3,813 304
95,515 7,609 67,420 5,371
6 52,875 4,212 103,450 8,241

659, 225 52,514 679, 787 54,152
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Morgan Stanley Asset Management S.A,
BALANCE SHEET
As at December 31, 2011

As resiated
2011 2010
Note UspD usp
ASSETS
CURRENT ASSETS
Debtors (e within one vear or less) 4 659,225 679,787
TOTAL ASSETS 659,225 679,787
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 5 225,000 150,000
Legal reserve b 15,0000 15,000
Result brought forwarnd 3 268,917 340,104
Result for the year 5 1,918 3813
PROVISIONS
Provisions for taxation 05515 67,420
CREDITORS
Creditors (due within one vear or less) B 52,875 103,450
TOTAL LIABILITIES 659,225 I 679,787

The accompanying notes are an integral part of the annual accounts.
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Morgan Stanley Asset Management 5.A.
PROFIT AND LOSS ACCOUNT
For the vear ended December 31, 2011

As restated
2011 2010
Note usp UsD

CHARGES
Management fees 7 25,117 44,399
Operating charges 8 115,188 120,536
Tax on profi 9 31,856 33418
Other taxes 2469 Bl
Resuli for the financial year 1918 3813
TOTAL CHARGES 176,548 203,026

INCOME

Managemen! fee income 7 45,000 60,625
Interest receivable and other financial income 10 131.548 140,750
Tax recovery ) - 1.651
TOTAL INCOME 176,548 203,026

The accompanying notes are an integral part of the annwal accounts.
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Morgan Stanley Asset Management S A,
NOTES TO THE ACCOUNTS
For the year ended December 31, 2011

1. GENERAL

Morgan Stanley Asset Management 5.A. (the “Company™) was established on November 21, 1988 as a “Sociéé
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 68, 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 January until the thiny-first of December of each yvear,

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, which, together with the Company and Morgan
Stanley’s other subsidiary underakings form the “Morgan Stanley 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 curmency of the Company's primary economic environment is the United States Dollar (“USD™); the

sccounts are therefore prepared in this curmency.

The presentation of the annual accounts is that required by the Law of December 19, 2002, as amended. 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 sccepled necounting principles.
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Morgan Stanley Asset Management S.A.
NOTES TO THE ACCOUNTS
For the year ended December 31, 2011
1. GENERAL (CONTINUED)

Current market conditions

During 2011, economic conditions have remained challenging with concems about the sovereign debt crisis in
Evrope, the US federal debt ceiling and slower economic growth leading to volatility on the global equity
markets. These conditions present difficulties and uncertainty for the business owtlook which may adversely

impact the financial performance of the Company in the fulure.

Morgan Stanley continues 1o sctively manage its capital and liguidiny position © ensure sdequate resources ane
available 1o suppont the activities of the Morgan Stanley Group, (o enable the Morgan Swanley Group o
withstand markel stresses, and 1o meet regulalory stress testing requirements proposed by regulators globally,

Throughout 2011, the Morgan Stanley Group has been focused on the composition of its funding liabilities,
reducing reliance on short term funding in favour of more diverse and durable funding sources. This remains an

ongoing objective of the Morgan Stanley Group.

In line with this active management, in June 2011, the Morgan Stanley Group®s capital position has been further
strengthened by converting its ouwtstanding Series B Non-Cumulative Non-Voting Perpetual Convertible
Preferred Stock with a face valuee of USD 7.8 billion and a 10% dividend issued 1o Mitsubishi UF] Financial
Giroup Inc, for 385.464,097 shares in Morgan Stanley’s comman stock.

Taking all of these factors into consideration, the Directors have no reason (o believe that the Company will not
have access to adequate resources to continue in operational existence for the foreseeable future. Accordingly.
they continue 1w adopt the going concern basis in preparing the management repon and annual sccounts,

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 General principles

The accounts have been prepared in accordance with generally accepted accounting principles and in accordance

with the laws and regulations in force in the Grand-Duchy of Luxembourg.
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Morgan Stanley Asset Management S, A,
NOTES TO THE ACCOUNTS
For the vear ended December 31, 2011

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.2 Translation of foreign cumencics

The Company maintains its accouniing 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 bases:

- All balance sheet monetary items expressed in o foreign currency are convened at the rae of
exchange ruling at the balunce sheet dote while non-monetary items are transloted @ exchange

rates prevailing at the transaction dates;

- Income and expenses in foreign currencies are trunslated into USD at the exchange rates prevailing

ut transaction dote;

- Both realised and unrealised foreign exchange revaluation gains and losses are reflected in the

profit and loss scoount.

23 Debtors

Debtors included i curment assets are valved ol their nomimal volue, A value adjustment is accounted for if the

estimated realisable value is lower than the nominal value,

24 Liabilities

Liabilities of the Company are valued at their nominal value.

2.5 Prior vear adjustment

The annual sccounts for the current year reflect the correction of an error in prior years relating the recognition of
receivable and payable balances with external parties, This error has impacted the provision for taxation, other debtors
and other creditors balances. The profit and loss account has been restated to record previously unrecorded dircctors
service fees, the associated impact on laxation, and reimbursement income from the collective investment undertakings,
There is no impact on the result for the year and on the net assets of the Company arising from these adjusiments.

Further details of the impact of this correction are disclosed in note 3 to the annual accounts,
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Morgan Stanley Asset Management S.A.
NOTES TO THE ACCOUNTS
For the year ended December 31, 2011

3 PRIOR YEAR ADJUSTMENT

The annual accounts reflect the correction of an error in the prior period relating to the omission of amounts due
from other debtors of USD 96,056, amounts due to other creditors of USD 29,503 and an adjustment 1o
provisions for taxation of USD 66,553, The profit and loss account has also been restated 1o record previously
unrecorded Director service fees of USD 86,810 included within operating charges, tax on profit of USD 32,548
and other income receivable from collective invesiment undertakings of USD 119,358 included within interest
receivable and other financial income. These corrections did not impact either the net assets nor the result for the

vear in the prior vear.

4. DEBTORS
As restated
2011 2010
Usn UsD
Amounts due from affilisted undertakings 523,162 583,731
Other debrors 136,063 96,056
659,225 679,787

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.
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Muorgan Sianley Asset Management 5. A,
NOTES TO THE ACCOUNTS
For the year ended December 31, 2011

5 CAPITAL AND RESERVES

Subscribed Legal Result Result for Total
capital reserve brought the yvear equity
forward
LSD UsD LsSD UsD UsSD
Balance at January 1, 2011 150,000 15,00 340,004 1813 508917
Allocation of the result - - 3813 (3.813)
Incorporation of distributable
reserves T5.000 . {75,000}
Result for the financial vear - - . 1918 1.918
Balance at December 31,
2001 225,000 15.000 268917 1918 510,835
ubscribed capit
2011 2000
UsD UsD

Authonised, subscribed and fully paid:
I 50 registered shares with a par value of USD 1500 each (2000
LS 1,006 each) 225,000 1 500,000

Under Anticle 184 (3) of the Luxembourg law of December 17, 20010 relating 10 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 2000 Law, are ipso jure governed by the 2010 Law and are thus suhject 1o
Chapier 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 (04,

Al December 31, 2000 the wtal euro value of the Company s registered shares valued at USD 150,000 was EUR
112,000 based on the December 31, 2000 EUR/USD foreign exchange rate. On April 12, 2011, the Company
increased the par valee of its 150 fully paid registered shares from USD 1.000 each 1o USD 1,500 exch through
the incorporation of USD $75,000 of its distributable reserves in order to ensure that the Company complicd

with the 20010 Law manimum paid-up capital requirements.
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Morgan Stanley Asset Management S.A.
NOTES TO THE ACCOUNTS
For the year ended December 31, 2011

&, CAPITAL AND RESERVES (CONTINUED)

In accordance with Luxembourg Company Law, the Company is required 1o 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 105 of the ssved share capital, being USD 22500, The legal reserve 15 not available for
distribution 1o the shareholders. The required transfer to the legal reserve relating to the net profits camed in the
financial vear to December 31, 2001 will occur once the annual accounts of the Company have been approved by
the Directors of the Company.

. CREDITORS
As restated
2011 2010
UsD UsD
Amount owed 1o affiliated undenakings 19,323 73947
Oiher creditors 33552 20,503

52,875 103,450

All ereditors are payable within one year.

7. MANAGEMENT FEE EXPENSES/INCOME

The Company pays related pany management fee expenses calculaied based on 95% of the management fee
income of the Company, Management fee expenses are then amended 1o ensure the minimum commercial

margin of 5% of management fee income,
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Morgan Stanley Asset Management S.A.
NOTES TO THE ACCOUNTS
For the year ended December 31, 2011

.9 OPERATING CHARGES
As restated
2011 2010
UsD UsD
Audit lees 19,420 21,136
Taxation fees 3.781 5.784
Regulatory membership fees 7.455 6,786
Director service fees §4.249 E6.810
Other expenses 283 20
115,188 120,536

9. TAXATION

The Company’s faxes on income represent Luxembourg corporation tax and municipal business tax. The

Company is fully taxable at an effective corporate tax rate of 28,805 (2000; 28.59%),

Taxes on income are analysed as follows:

As restated

2011 2010

UsD LsD

Income tax 31856 33418

The tax recovery balance of USD 1,651 in 2010 relates to an adjustment in respect of prior years corporate tax and
mumcipal business tay which his offsel the tax on profit for 20010,
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Morgan Stanley Asset Management S, A,
NOTES TO THE ACCOUNTS
For the vear ended December 31, 2011

10, INTEREST RECEIVABLE AND OTHER FINANCIAL INCOME

201

UsD

Interest receivable from affilisted undenakings 9,595
Other income receivable from collective investment

undernakings 115,773

Foreign exchange revaluation gain 6,180

131,548

Ooooooooooooooooooad

As restated
2010
uUsD

11,335

119358
10,057
140,750

The interest receivable from affiliated undenakings amount comprises amounis due on affilixe loans.

1. EMPLOYEES

The Company employed no staff during the year (2010: nil),
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2010 12 31

2010 20009

4 583, 731 46,500 507,978 40, 466

583,731 46,500 507,978 40, 466

5 150,000 11, 949 150, 000 11, 949
5 15,000 1,195 15,000 1,195
5 340, 104 27,093 317,993 25,331
5 3,813 304 22,111 1,761

867 69 2,874 229
6 73,947 5,891 — —

583,731 46,500 507,978 40, 466
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2010 12 31

10

11

10

2010 20009
( ) ( ) ( ) ( )

44,399 3,537 68, 661 5,470

—_ — 5,725 456
33,726 2,687 18,100 1,442

870 69 1,773 141

860 69 775 6 2
3,813 304 22,111 1,761
83,668 6,665 117,145 9,332
60, 625 4,829 87,725 6,988
21,392 1,704 9,665 770
1,651 132 19,755 1,574
83,668 6,665 117,145 9,332
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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 2009
( ) ( )
1,000 150 150, 000 150, 000
2010 12 17 2010 184 (3)
2010 2002 14 2010
16 2010 128 (2) ( 125,000
2010 12 31 150, 000 2010 12 31
112,000 2011 4 12 2010
75,000 150 1,
10 15,000
2010 2009

73,947 —
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Morgan Stanley Asset Management 5.A.
BALANCE SHEET
As at December 31, 2010

2010 20049

MNote UsnD USD
ASSETS
CURRENT ASSETS
Debtors (due within one year ar leis) 4 583,731 507,978
TOTAL ASSETS 583,731  s07978
LIABILITIES
CAPITAL AND HESERVES
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 vear 5 3,813 22,111
PROVISION FOR LIABILITIES AND CHARGES
Provision for taxation 857 2874
CREDITORS
Creditors (dwe within one year or less) i 73,947
TOTAL LIABILITIES 583731 507,978

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

3=
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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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(1) ( )
(Morgan Stanley I nvestment Management | nc.)
2012 10 521,762,535 ( 415 6,360 )
30
(2) ( )
(Morgan Stanley I nvestment Management Limited)
2012 10 9,660
( )
256
10 10 9,660
( ) 2012 10 31
( 128.05 )
(1)
(3) (
)

(State Street Bank Luxembourg S. A.

2012 10 65,000, 813 ( 67 1,393

( ) 2012 10 31 (
103.29 )
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(9) ( )

2012 10 60
(10) ( )

2012 34,259

( )
(1) ( )
(Morgan Stanley I nvestment Management | nc.)
(2) ( )
(Morgan Stanley I nvestment Management Limited)
(3) (
)

(State Street Bank Luxembourg S. A.

(4) (
)
( Morgan Stanley MUFG Securities Co., Ltd.)
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19509 2011 12
1,948 6,096 ( 62 9,656 )

2011 12 1,897

4,869 ( 153 5,819 )
( )
2000 2000 2000
2001 2001 2001

1981 1, 1pP6 3,008 55V 1, 4P 3 1, 6B4 4,503
1983 1,2kho 3,3h7 64 1,7p6 1,8p3 5,03
1983 1,769 4, 7ph1 1,264 3,3ps8 3,0B3 8, 1ps8
1984 2,4p7 6,6[2 1,501 4,0pho0 3,978 10, g61
19814 3,5Pp2 9, 6R7 2, 7RO 7,2P0 6,312 16, 916
1984 5,375 14, 405 4, 6B6 12, 558 10,062 26, 966
1981 5,3p9 14, 7428 6, 0B6 16, 176 11, 345 30, 405
1988 10,484 28, do7 10,9498 29, Jo7 21,9482 57, Jo4
1989 13,965 37, 158 15,7178 42, 485 29,644 79, 446
1909 ( 13,9417 37, Jos 14,448 38, 185 28, 165 75, 482
1991 22,202 59, 501 19, 368 51, 906 41,59570111, 408
1997 42, 486113, B62 25,060 67, 161 67, 546181, p23
19093 61,d61163, 43 38, 610103, 475 99,d71267, 18
19094 62, 182166, p48 37,6d59100,p26 99, d41267,F74
19099 66, 428178, p27 37,d91101,B16 104, h1®@79, B4a3
19094 75, do7202, p27 47,949127, k31 123, 15630, p58
1997 90, 7152243, P15 67, 286180, B26 158, p3823,p442
1994 109,p63R92,B25 87, 1429233, p06 196,B92%526, B31
199 155, p2817, P83 140,p76877,p12 296,B0494,p95
200 ( 186,p8%00, B27 166, 11845, 196 352,B0Mm45, 23
200 1 4,8p1 497,Pp61 4,4p3 460, p83 9, 2B4 958, paa
200 2 4, 3p8 450, 138 4, 0B7 422,146 8,445 872,p84
200 3 4, 6p2 481, p38 4,81 503,126 9,5B3 984,p614
2004 5,0B9 520, pp78 6,0pR2 622,p12 11,062, 142} 5914
200¢ 6, 2k3 644, B39 9,0p9 930, 40 15,452,575} 379
2006 6,813 703,15 11,835,201 779 18,448, 905| 494
200 1 7,487 773, B32 13,107, 353|822 20,5992, 127|154
200 ¢ 5,672 585, B61 9,9p5, 025|153 15,597,611} 014
2009 6,008 621, p999 12, 392, 279} 970 18, 410, 901} 569
201d 6,5pRP2 673,p57 15, 468, 597} 690 21, 99D, 271} 347
201 1 6,0P6 629, 56 14,869,535, 819 20,965, 165|475
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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 December 1, 2011, 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, 2012 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 agrée”, 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.
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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, 2012, 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, Société coopérative Luxembourg, November 13, 2012
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.
6B, Route de Trgves

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, 2011,
the profit and loss account for the year then ended, and a summary of significant accounting policies and other explanatory

information.

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 and for such internal
control as the Board of directors determines is necessary to enable the preparation of annual accounts that are free from

material misstatement, whether due to fraud or error.

Responsibility of the rpviseur d’entreprises agrpp

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 annual 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 annual 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 annual 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, 2011, 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.

For Deloitte Audit, Cabinet de rpvision agrpp

Martin Flaunet, Rpviseur d’entreprises agrpp
Partner

Luxembourg, May 14, 2012
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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.

-Pricewaterhouse(,‘oopers 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

Page 3
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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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