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(2013 10 )

¢ « 'S C |

st HOME  LOAN  DISCOUNT 0.00 | 1171372013 | usp | 34,700,000.00 | 34,698,338.48 | 34,609,621.12 | .25
FOVERAL  HOUE LOAN - DISCONT 0.00 | 1172772013 | usp | 22,530,000.00 | 22,527,869.07 | 22,529,024.97 | 5.6
FyERAL | HOUE LAY DISCOUNT 0.00 | 1272072013 | usp | 20,600,000.00 | 20,598,802.78 | 20,598,970.00 [ 4.90
MIZUHO BANK LTD 0.16 | 1171572013 | usp | 20,000,000.00 | 20,000,000.00 | 20,000,000.00 | 4.76
TORONTO-DOMINION BANK 0.09 | 1172272013 | usp | 20,000,000.00 | 20,000,000.00 | 20,000,000.00 | 4.76

DNB NOR BANK ASA 0.08 | 1171872013 | usp | 20,000,000.00 | 20,000,000.00 | 20,000,000.00 | 4.76
mnomo TRUST & BANKING CO. 0.00 | 1170672013 | usb | 20,000,000.00 | 19,997,250.00 | 19,999,916.67 | 4.76
OVERSEA CHINESE BANKING 0.00 | 0172172014 | usp | 20,000,000.00 | 19,990,466.67 | 19,001,658.34 | 4.75
FOVERAL HOUE LOAN DISCONT 0.00 | 1270672013 | usp | 17,215,000.00 | 17,213,566.52 | 17,214,048.52 | 4.09

10 | SwEDBANK 0.12 | 1172172013 | usp | 16,100,000.00 | 16,100,000.00 | 16,100,000.00 | 3.83
1 | oA fONE Lo DISCOUNT 0.00 | 1170872013 | usp | 15,750,000.00 | 15,749,473.90 | 15,749,962.45 | 3.75
12| (oA HOME ~ LOAN. DISCOUNT 0.00 | 1170672013 | usp | 14,800,000.00 | 14,799,366.89 | 14,799,077.30 [ 3.52
13 | SVENSKA HANDELSBANKEN AB 0.264 | 0371472014 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.38
14 | SUMITONO MITSUI BANKING CORP 0.16 | 1172072013 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.38
15 | BNP PARIBAS NY BANCH 0.32 | 0473072014 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.38
16 | COOPERATIEVE CENTRALE 0.2596 | 0372472014 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.38
17 | CREDIT SUISSE NY 0.33 | 01/06/2014 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.38
18 | ABN AURO FUNDING 0.00 | 120472013 | usp | 10,000,000.00 | 9,097,083.33 | 9,998,308.33 | 2.8
19 | SUMITONO WITSUI BANKING CORP 0.00 | 1271072013 | usp | 10,000,000.00 | 9,093,644.44 | 9,997.861.11 | 2.38
20 | ERSTE ABIICKLUNGSANSTALT 0.00 | 0171772014 | usp | 10,000,000.00 | 9,093,666.67 | 9,996,147.22 | 2.38
21 [ SRANDINAVISKA ENSKILDA BANKEN 0.00 | 1170772013 | usp | 9,600,000.00 | 9,508,578.67 | 9,509,030.67 | 2.28
22 [ FEDERAL HONE LOAN: DISCONT 0.00 | 1271172013 | usp | 9,100,000.00 | 9,009,498.81 | 9,009,613.00 [ 2.16
23 | COOPERATIEVE CENTRALE 0.32385 | 1172872014 | usd | 7,500,000.00 | 7,500,000.00 | 7,500,000.00 | 1.78
24 | cREDIT suissE Ny 0.272 | 037242004 | usp | 6,500,000.00 | 6,500,000.00 | 6,500,000.00 | 1.55
25 | NG (US) FUNDING LLC 0.00 | 1171472013 | uso | 6,179,000.00 | 6,178,304.86 | 6,178,768.20 | 1.47
26 [ [EDERAL FONE LOAN: DISCONNT 0.00 | 1171872013 | uso | 5,700,000.00 | 5,699,382.50 | 5,609,778.33 | 1.36
27 [ [EOERAL TONELOAY DISCOUNT 0.00 | 1172572013 | usp | 5,550,000.00 | 5,549,414.17 | 5,549,601.67 | 1.32
28 [ oo HOME ~ LOAN. DISCOUNT 0.00 | 1270472013 | usp | 5,300,000.00 | 5,200,774.41 | 5,200,838.48 | 1.26
29 | TovoTA OTOR CREDIT 0.00 | 01/06/2014 | usp | 5,000,000.00 | 4,993,062.50 | 4,997,675.00 [ 1.19
ap [ FEDERAL HONE LOAN: DISCONT 0.00 | 1172072013 | usp | 4,600,000.00 | 4,599,252.50 | 4,509,601.33 [ 1.0
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€)]
2013 10
(2004 31 ) 672,925 66,290 0.01 0.99
(2005 31 ) 702,555 69,209 0.01 0.99
(2006 31 ) 542,168 53,409 0.01 0.99
10 (2007 31 ) 499,705 49,226 0.01 0.99
11 (2008 31 ) 615,942 60,676 0.01 0.99
12 (2009 31 ) 537,307 52,930 0.01 0.99
13 (2010 31 ) 504,197 49,668 0.01 0.99
14 (2011 31 ) 509,178 50,159 0.01 0.99
15 (2012 31 ) 459,299 45,246 0.01 0.99
16 (2013 31 ) 426,118 41,977 0.01 0.99
2012 11 439,857 43,330 0.01 0.99
12 431,169 42,474 0.01 0.99
2013 424,458 41,813 0.01 0.99
434,239 42,777 0.01 0.99
422,190 41,590 0.01 0.99
426,746 42,039 0.01 0.99
433,866 42,740 0.01 0.99
442,871 43,627 0.01 0.99
431,296 42,487 0.01 0.99
426,118 41,977 0.01 0.99
418,535 41,230 0.01 0.99
10 420,469 41,420 0.01 0.99
() 1997 24
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(2004 31 0.0043679

(2005 31 0.0191753

(2006 31 0.0421598

10 (2007 31 0.0471806
11 (2008 31 0.0323465
12 (2009 31 0.0049128
13 (2010 31 0.0002159
14 (2011 31 0.0001729
15 (2012 31 0.0001098
16 (2013 31 0.0001095
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®
102,887,174,769 97,872,557,301 67,292,491, 387
(2004 31 (102,887,174,769) (97,872,557,301) (67,292,491,387)
91,291,983,552 88,328,934,843 70,255,540,096
(2005 31 (91,291,983,552) (88,328,934,843) (70,255,540, 096)
68,254,656,607 84,293,437,229 54,216,759,474
(2006 31 (68,254,656,607) (84,293,437 ,229) (54,216,759,474)
10 53,959,698, 559 58,205,955, 675 49,970,502, 358
(2007 31 (53,959,698,559) (58,205,955,675) (49,970,502,358)
11 60,325,591,569 48,701,867,023 61,594,226,904
(2008 31 (60,325,591,569) (48,701,867,023) (61,594,226,904)
12 46,504,719,679 54,368,210, 158 53,730,736,425
(2009 31 (46,504,719,679) (54,368,210,158) (53,730,736,425)
13 27,688,003,011 30,999,062,216 50,419,677,220
(2010 31 (27,688,003,011) (30,999, 062,216) (50,419,677,220)
14 31,012,363,083 30,514,205,843 50,917,834,460
(2011 31 (31,012,363,083) (30,514,205,843) (50,917,834, 460)
15 25,986,875,739 30,974,782,968 45,929,927,231
(2012 31 (25,986,875,739) (30,974,782,968) (45,929,927,231)
16 33,347,432,434 36,665,553, 270 42,611,806,395
(2013 31 (33,347,432,434) (36,665,553,270) (42,611,806,395)
C )«
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(1) 2013 31
2013 31
( ) « D
( )IGEED 426,175,396 41,982,538
45,298 4,462
24,795 2,443
82,158 8,093
426,327,647 41,997,537
« ) 133,448 13,146
« ) 50,880 5,012
46,601 4,591
« ) 37,785 3,722
12,454 1,227
11,897 1,172
4,887 481
3,779 372
3,023 298
«C ) 2,580 254
1,760 173
C ) 512 50
« ) (100,023) (9,853)
209,583 20,646

426,118,064 41,976,890

426,118,064 41,976,890
42,611,806,395
0.01 0.99
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509,178,345 50,159,159
459,299,272 45,245,571
426,118,064 41,976,890
50,917,834,460
45,929,927,231
42,611,806,395
0.01 0.99
0.01 0.99
0.01 0.99
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31

1,138,751

112,178

1,138,751

112,178

1,076,009
(305,472)

105,998
(30,092)

770,537

75,906

1,745,555
(1,527,361)

171,955
(150, 460)

218,194

21,494

349,111
(327,292)

34,391
(32,242)

21,819

200,154
187,705
29,251
56,948
50,714
25,135
24,847
14,963
11,923

(521,218)

2,149

19,717
18,491
2,882
5,610
4,996
2,476
2,448
1,474
1,175

(51,345)

80,422

7,922

1,090,972

107,472

47,779

4,707
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2013 31

( )
47,779
47,779

333,434,204
40,121

(366,655,533)

« D
4,707
4,707

32,846,603
3,952

(36,119,237)

(33,181,208)

(3,268,681)

(7.658)

(40,121)

(754)

(3,952)

(47,779)

(4,707)

(33,181,208)

459,299,272

(3,268,681)

45,245,571

426,118,064

41,976,890
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1997 24
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2013 31
( )
29.45

Federal Farm Credit Discount Note usD 15,000,000 0.04 2013/10/02 14,999,517 3.52
Federal Home Loan Discount Note usD 8,410,000 0.04 2013/09/04 8,409,992 1.97
Federal Home Loan Discount Note usD 18,040,000 0.05 2013/09/06 18,039,925 4.23
Federal Home Loan Discount Note usb 15,600,000 0.04 2013/09/13 15,599,848 3.66
Federal Home Loan Discount Note usb 12,675,000 0.06 2013/09/17 12,674,729 2.97
Federal Home Loan Discount Note UsD 26,550,000 0.04 2013/09/20 26,549,498 6.23
Federal Home Loan Discount Note usD 16,760,000 0.06 2013/09/25 16,759,415 3.94
Federal Home Loan Discount Note usD 9,700,000 0.07 2013/10/09 9,699,370 2.28
Freddie Mac Discount NT usb 2,750,000 0.06 2013/09/30 2,749,876 0.65

125,482,170 29.45

32.59

ABN Amro Funding usb 20,000,000 0.15 2013/09/27 19,998,000 4.69
Bank of Nova Scotia usb 19,800,000 0.08 2013/09/24 19,799,076 4.65
Caisse des Depots et Consignations USsD 12,500,000 0.22 2013/09/05 12,499,847 2.93
Lloyds Bank plc usb 13,450,000 0.14 2013/09/26 13,448,797 3.16
NRW Bank usb 14,825,000 0.10 2013/09/09 14,824,765 3.48
Skandinaviska Enskilda Banken AG usb 4,825,000 0.10 2013/09/18 4,824,799 1.13
Skandinaviska Enskilda Banken AG usD 8,500,000 0.30 2013/10/31 8,495,892 1.99
Societe Generale North America, Inc uUsD 10,000,000 0.30 2013/10/31 9,995,167 2.35
Sumitomo Mitsui Banking Corp usb 10,000,000 0.22 2013/12/10 9,994,011 2.35
Sumitomo Trust & Banking Co. Ltd usb 20,000,000 0.16 2013/09/30 19,997,600 4.69
Toyota Motor Credit usb 5,000,000 0.27 2014/01/06 4,995,313 1.17

138,873,267 32.59

12.08

ASB Finance Ltd usb 3,000,000 0.29 2014/01/03 3,000,000 0.70
Rabobank Nederland NY usb 10,000,000 0.33 2014/03/24 10,000,000 2.35
Credit Suisse NY usb 6,500,000 0.26 2014/03/24 6,500,000 1.53
National Australia Bank Ltd usb 15,000,000 0.26 2013/10/16 15,000,000 3.51
Svenska Handelsbanken AB UsD 10,000,000 0.27 2014/02/14 10,000,000 2.35
Toronto Dominion Bank uUsD 4,470,000 0.27 2013/10/21 4,470,000 1.05
Toronto Dominion Bank usb 2,500,000 0.27 2013/09/13 2,500,000 0.59

51,470,000 12.08
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21.73

Bank of Monreal usD 19,250,000 0.12 2013/09/18 19,250,000 4.52
Canadian Imperial Bank usb 10,350,000 0.04 2013/09/04 10,350,000 2.43
Credit Suisse NY UusD 10,000,000 0.33 2014/01/06 10,000,000 2.35
Deutsche Bank AG NY UsD 10,000,000 0.35 2013/10/30 10,000,000 2.35
Deutsche Bank AG NY usD 3,500,000 0.37 2013/11/26 3,500,000 0.82
DnB NOR Bank ASA usD 19,500,000 0.09 2013/09/19 19,500,000 4.58
Swedbank AB NY usD 20,000,000 0.14 2013/09/03 20,000,000 4.68

92,600,000 21.73

4.16

United States Treasury Bill usb 8,225,000 0.05 2013/09/05 8,224,977 1.93
United States Treasury Bill usD 6,700,000 0.05 2013/09/05 6,699,983 1.57
United States Treasury Bill usb 2,825,000 0.01 2013/09/05 2,824,999 0.66

17,749,959 4.16

426,175,396 100.01

( USD426,175,396)
426,175,396  100.01
(57,332)  (0.01)
426,118,064  100.00
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Statement of Net Assets

August 31, 2013

ASSETS usb
Investment in securities at amortized cost (note 2) 426,175,396
Interest receivable 45,298
Cash at bank 24,795
Other receivables 82,158
TOTAL ASSETS 426,327,647
LIABILITIES
Accrued Advisory fees (note 4) 133,448
Accrued Administration fees (note 4) 50,880
Accrued Printing fees 46,601
Accrued Distribution fees (note 4) 37,785
Accrued Custodian fees 12,454
Accrued Audit fees 11,897
Accrued Director's fees 4,887
Accrued Agent Securities Company fees 3,779
Accrued Transfer Agent fees 3,023
Accrued Management fees (note 4) 2,580
Accrued Legal fees 1,760
Dividends payable (note 3) 512
Less: Expenses reimbursed (note 4) (100,023)
TOTAL LIABILITIES 209,583
NET ASSET VALUE 426,118,064
Distribution Class
Net Asset Vaue per Class 426,118,064
Number of Units Outstanding 42,611,806,395
Net Asset Vaue per Unit 0.01
Statigtical Information
U.S. Dollar
Net Asset Vaue Fund
Digtribution Class
August 31, 2011 509,178,345
August 31, 2012 459,299,272
August 31, 2013 426,118,064
Number of Units Outstanding
Distribution Class
August 31, 2011 50,917,834,460
August 31, 2012 45,929,927,231
August 31, 2013 42,611,806,395
Net Asset Vaue per Unit
Distribution Class
August 31, 2011 0.01
August 31, 2012 0.01
August 31, 2013 0.01

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
For the year ended August 31, 2013

INCOME
Interest (note 2)
Total Income
EXPENSES

Advisory fees (note 4)
Less: Feeswaived (note 4)
Advisory fees- Net

Distribution fees (note 4)
Less: Feeswaived (note 4)
Distribution fees - Net

Agent Securities Company fees (note 4)
Less: Feeswaived (note 4)
Agent Securities Company fees - Net

Administration fees (note 4)
Legal fees

Printing fees

Audit fees

Custodian 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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1,138,751

1,138,751

1,076,009
(305,472)

770,537

1,745,555
(1,527,361)

218,194

349,111
(327,292)

21,819

200,154

187,705
29,251
56,948
50,714
25,135
24,847
14,963
11,923

(521,218)

80,422

1,090,972

47,779
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Changesin Net Assets
For the year ended August 31, 2013

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

Decreasein Net Assets

Net Assets at the beginning of the year

NET ASSETSAT THE END OF YEAR

uUsD

47,779

47,779

333,434,204
40,121
(366,655,533)

(33,181,208)

(7,658)
(40,121)
(@7,779)

(33,181,208)

459,299,272

426,118,064

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

Notesto the Financid Statements
August 31, 2013

Generd 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
L uxembourg.

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 assets shall be invested in securities (excluding
those securities enumerated in the items of paragraph 2, Article 2 of the Financia 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.

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

@ Vauation 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 Vaue
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.
(© 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.

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

U.S. Dallar, if any, are trandated into U.S. Dollar at the average of the last available exchange rate as of
August 31, 2013.
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MORGAN STANLEY MONEY MARKET FAMILY

Notesto the Financia Statements (continued)
August 31, 2013

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. Dallar 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 Vaue per Unit of such Fund determined
on the Dealing Day of that Fund preceding the aforesaid last Dealing Day of such Fund.

Management Agreement, Administration Agreement, Custody Agreement, Transfer Agent Agreement, Investment
Advisory Agreement, Distribution Agreement and Service Agent 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 afee, 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, 2013.

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

The Custodian shall be entitled to receive out of the monies of each Fund a custodian fee in accordance with usua
practice in Luxembourg. Such feeis based on the total net assets of each Fund and is payable monthly.

The costs charged to the trust also includes transfer agent expenses.

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, 2013.

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 adistribution 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, 2013.

Asthe 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

Notesto the Financia Statements (continued)
August 31, 2013

Taxation:

The Trust is subject to Luxembourg law in respect of its tax status. Under legislation and regulations currently
prevailing in Luxembourg, the Trust is exempt from annual subscription tax (‘taxe d'abonnement’) and is also exempt
from taxation on income and gains realised within the Trust.

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.

Transaction Costs:

Transaction costs have been defined as broker commission fees, market fees and taxes relating to purchase or sale of
equity and investments in other funds. Custodian based transaction costs are included in * Administration and Custody
fee' in the Statement of Operations.

During the year ended August, 31 2013, no transaction costs have been charged into the Trust.

Transactions costs for fixed income investments, forward currency contracts and other derivative contracts are not
separately identifiable. For these investments, transaction costs are included in the purchase and sale price.
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MORGAN STANLEY MONEY MARKET FAMILY
U.S. Dollar Fund

Schedule of Investments
August 31, 2013
(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 29.45%

Federal Farm Credit Discount Note usb 15,000,000 0.04 10/02/2013 14,999,517 3.52
Federal Home Loan Discount Note usb 8,410,000 0.04 09/04/2013 8,409,992 197
Federal Home Loan Discount Note usb 18,040,000 0.05 09/06/2013 18,039,925 4.23
Federal Home Loan Discount Note usb 15,600,000 0.04 09/13/2013 15,599,848 3.66
Federal Home Loan Discount Note usb 12,675,000 0.06 09/17/2013 12,674,729 2.97
Federal Home Loan Discount Note usb 26,550,000 0.04 09/20/2013 26,549,498 6.23
Federal Home Loan Discount Note uUsb 16,760,000 0.06 09/25/2013 16,759,415 3.94
Federal Home Loan Discount Note usb 9,700,000 0.07 10/09/2013 9,699,370 2.28
Freddie Mac Discount NT usb 2,750,000 0.06 09/30/2013 2,749,876 0.65
Total Discount Notes 125,482,170 29.45
COMMERCIAL PAPER 32.59%
ABN Amro Funding uUsD 20,000,000 0.15 09/27/2013 19,998,000 4.69
Bank of Nova Scotia uUsD 19,800,000 0.08  09/24/2013 19,799,076 4.65
Caisse des Depots et Consignations usb 12,500,000 0.22  09/05/2013 12,499,847 2.93
Lloyds Bank plc usD 13,450,000 0.14  09/26/2013 13,448,797 3.16
NRW Bank usD 14,825,000 0.10 09/09/2013 14,824,765 3.48
Skandinaviska Enskilda Banken AG usD 4,825,000 0.10 09/18/2013 4,824,799 113
Skandinaviska Enskilda Banken AG uUsD 8,500,000 030 10/31/2013 8,495,892 1.99
Societe Generale North America, Inc uUsD 10,000,000 0.30 10/31/2013 9,995,167 235
Sumitomo Mitsui Banking Corp uUsD 10,000,000 0.22 12/10/2013 9,994,011 2.35
Sumitomo Trust & Banking Co. Ltd uUsD 20,000,000 0.16  09/30/2013 19,997,600 4.69
Toyota Motor Credit usb 5,000,000 0.27 01/06/2014 4,995,313 117
Total Commercid Paper 138,873,267 32.59
FLOATING RATE NOTE 12.08%
ASB Finance Ltd uUsb 3,000,000 0.29 01/03/2014 3,000,000 0.70
Rabobank Nederland NY uUsb 10,000,000 0.33  03/24/2014 10,000,000 2.35
Credit Suisse NY uUsb 6,500,000 0.26  03/24/2014 6,500,000 153
National AustraliaBank Ltd usb 15,000,000 0.26  10/16/2013 15,000,000 351
Svenska Handelsbanken AB Usb 10,000,000 0.27 02/14/2014 10,000,000 2.35
Toronto Dominion Bank uUsb 4,470,000 0.27 10/21/2013 4,470,000 1.05
Toronto Dominion Bank usb 2,500,000 0.27  09/13/2013 2,500,000 0.59
Total Floating Rate Note 51,470,000 12.08
CERTIFICATE OF DEPOSIT 21.73%
Bank of Monreal uUsb 19,250,000 0.12  09/18/2013 19,250,000 452
Canadian Imperial Bank Usb 10,350,000 0.04 09/04/2013 10,350,000 243
Credit Suisse NY uUsb 10,000,000 0.33  01/06/2014 10,000,000 2.35
Deutsche Bank AG NY Usb 10,000,000 0.35 10/30/2013 10,000,000 2.35
Deutsche Bank AG NY Usb 3,500,000 0.37 11/26/2013 3,500,000 0.82
DnB NOR Bank ASA Usb 19,500,000 0.09 09/19/2013 19,500,000 4.58
Swedbank AB NY Usb 20,000,000 0.14  09/03/2013 20,000,000 4.68
Total Certificate of Deposit 92,600,000 21.73
TREASURY BILL 4.16%

United States Treasury Bill usD 8,225,000 0.05 09/05/2013 8,224,977 1.93
United States Treasury Bill uUsD 6,700,000 0.05 09/05/2013 6,699,983 157
United States Treasury Bill usD 2,825,000 0.01 09/05/2013 2,824,999 0.66
Total Government Bonds 17,749,959 4,16
Total Transferable Securities and Money Market Instruments 426,175,396 100.01
(Amortized Cost - USD 426,175,396)

Total Investments 426,175,396 100.01
Other liabilitiesin excess of assets (57,332) (0.01)

Total Net Assets 426,118,064 100.00

The accompanying notes form an integral part of these financial statements.
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(2) 2012 31
2012 31
( ) « D
( o ) 459,509,862 45,266,317
47,710 4,700
26,895 2,649
64,840 6,387
459,649,307 45,280,053
« D 135,536 13,352
98,530 9,706
47,094 4,639
40,010 3,941
C ) 38,442 3,787
« ) 35,565 3,504
13,497 1,330
8,673 854
3,835 378
«C ) 2,497 246
2,004 197
C ) 551 54
« ) (76,199) (7,506)
350,035 34,482

459,299,272 45,245,571

459,299,272 45,245,571
45,929,927,231
0.01 0.99
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504,196,772 49,668,424
509,178,345 50,159,159
459,299,272 45,245,571
50,419,677,220
50,917,834,460
45,929,927,231
0.01 0.99
0.01 0.99
0.01 0.99
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31

1,250,344

123,171

1,250,344

123,171

1,173,335
(332,731)

115,585
(32,777)

840,604

82,808

1,901,323
(1,663,657)

187,299
(163,887)

237,666

23,412

380,264
(356,498)

37,460
(35,119)

23,766

213,261
160,137
74,371
53,912
45,766
40,624
15,099
14,992
12,014

(534,474)

2,341

21,008
15,775
7,326
5,311
4,508
4,002
1,487
1,477
1,183
(52,651)

95,702

9,428

1,197,738

117,989

52,606

5,182
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2012 31

( )
52,606
52,606

259,827,613
41,144

(309, 747,830)

« D
5,182
5,182

25,595,618
4,053

(30,513, 259)

(49,879,073)

(4,913,587)

(11,462)

(41,144)

(1,129)

(4,053)

(52,606)

(5,182)

(49,879,073)

509,178,345

(4,913,587)

50,159,159

459,299,272

45,245,571
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MORGAN STANLEY MONEY MARKET FAMILY

Statement of Net Assets
August 31, 2012

ASSETS

Investment in securities at amortized cost (note 2)
Interest receivable

Cash at bank

Other receivables

TOTAL ASSETS
LIABILITIES

Accrued Advisory fees (note 4)
Accrued Legal fees

Accrued Audit fees

Accrued Printing fees

Accrued Distribution fees (note 4)
Accrued Administration fees (note 4)
Accrued Director's fees

Accrued Custodian fees

Accrued Securities Agent fees
Accrued Management fees (note 4)
Accrued Transfer Agent fees
Dividends payable (note 3)

Less: Expenses reimbursed (note 4)

TOTAL LIABILITIES
NET ASSET VALUE
Didtribution Class

Net Asset Vaue per Class

Number of Units Outstanding
Net Asset Vaue per Unit

66/187
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459,509,862
47,710
26,895
64,840

459,649,307

135,536
98,530
47,094
40,010
38,442
35,565
13,497

8,673
3,835
2,497
2,004
551
(76,199)

350,035

459,299,272

459,299,272
45,929,927,231
0.01
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Statistica Information

U.S. Dollar
Fund
Net Asset Vaue
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 Vaue 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.

67/187



EDINETOOOO

o = 2251
Ooooooooooooooooooad

MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dallar Fund

Statement of Operations
For the year ended August 31, 2012

INCOME

Interest (note 2)

Tota Income

EXPENSES

Advisory fees (note 4)
Less: Feeswaived (note 4)
Advisory fees - Net

Distribution fees (note 4)
Less: Feeswaived (note 4)
Distribution fees - Net

Securities Agent fees (note 4)
Less: Feeswaived (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

Tota Expenses

Net Investment Income

The accompanying notes form an integral part of these financial statements.
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1,250,344

1,250,344

1,173,335
(332,731)

840,604

1,901,323
(1,663,657)

237,666

380,264
(356,498)

23,766

213,261
160,137
74,371
53,012
45,766
40,624
15,099
14,992
12,014
(534,474)

95,702

1,197,738

52,606
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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 A ssets 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)

Totd Dividends

Decrease in Net Assets

Net Assets at the beginning of the year

NET ASSETSAT THE END OF YEAR

The accompanying notes form an integral part of these financial statements.
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(49,879,073)

(11,462)
(41,144)
(52,606)
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MORGAN STANLEY MONEY MARKET FAMILY

Notes to the Financid Statements
August 31, 2012

Genera 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
L uxembourg.

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 principa value and maintain a high degree of liquidity while
providing current income. At al 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 Il 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 & Scialesto Arendt & Medernach.

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.

@ Vauation 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 Vaue
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.

(© 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 trandation
The accounts of the Trust are maintained in U.S. Dollar. Assets and liabilities that are not denominated in
U.S. Dallar, if any, are trandated 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

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 Classs 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.

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 afee, 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 Fundsis 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 adistribution 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.

Asthe 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

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.

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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(2013 10
( )
430,124,071 42,372
9,654,705 951
420,469,366 41,420
42,046,936,582
0.01 0.99
)
L 185 J F 49
)
)
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2013 10 54 7,500 ( 54 )
1,500 ( 14 7,765 ) 365

( ) ( )

2009 10 150,000 0
2010 10 150,000 0
2011 12 225,000 75,000
2011 10 225,000 0
2012 15 547,500 322,500
2012 10 547,500 0
2013 10 547,500 0

24
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(2013 10 )
(William Jones) DMTC
(Michael Griffin)
(Laurence Magloire)
(Andrew Mack)
)
2010 12 17 16
2013 10 o1 878
( 25 10 31 ) 851 )
)
795,692,867
( 78,384 )
3,494,416,027
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€Y)

2012 12 31
2012 2011
( ) « ) ( ) C )

268 26 523,162 51,537
3 139,312 13,724 136,063 13,404
927,930 91,410 — —
1,067,510 105,160 659,225 64,940

4
547,500 53,934 225,000 22,165
15,096 1,487 15,000 1,478
24,862 2,449 — _
245,877 24,221 268,917 26,491
(126) 12) 1,918 189
97,337 9,589 95,515 9,409
103,597 10,205 19,323 1,904
5 33,367 3,287 33,552 3,305
1,067,510 105,160 659,225 64,940
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@

2012 12 31
2012 2011
( ) « ) ( ) «c )
6 27,492 2,708 25,117 2,474
773 76 — —
7 31,477 3,101 115,188 11,347
8 2,376 234 31,856 3,138
_ — 2,469 243
— — 1,918 189
62,118 6,119 176,548 17,392
6 45,000 4,433 45,000 4,433
9 12,200 1,202 9,595 945
9 — — 121,953 12,014
4,792 472 — _
126 12 — —
62,118 6,119 176,548 17,392
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2012 12 31
( )
1988 11 21
UcCl 2010 12 17
L-2633 6B
12 31

www.morganstanley.com/investorrelation s

12 19

80/187



EDINETOOOO
o = 2251
Ooooooooooooooooooad

2.1
2.2
2.3
2.4

( ) ( ) ( ) ( ) ( )

2012 225,000 15,000 — 268,917 1,918 510,835

_ — — 1,918 (1,918) —

322,500 — — — — 322,500

— 96 — (96) — —

— — 24,862 (24,862) — —

— — — — (126) (126)

2012 12 31 547,500 15,096 24,862 245,877 (126) 833,209
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2012 2011
( ) ( )
365
150 547,500 225,000
1,500 215
10
2011 2012
95
2012 2011
( ) ( )
20,003 19,420
— 3,781
— 7,455
6,000 84,249
5,474 283
31,477 115,188
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28.80
2011 28.80
2012 2011
( ) ( )
2,376 32,179
— (323)
2,376 31,856
2012 2011
( ) ( )
12,200 9,595
— 115,773
— 6,180
12,200 131,548
2012 12 31 2011 12 31
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Muorgan Stanley Asset Manapement S5.A.
BALANCE SHEET
As at 31 December 2012

2mz 2
Note s s
ASSETS
CURRENT ASSETS
|3ehtors
Avmemnts owed by affiliated wndertakings:
-becoming due and payable after less than one year i 523,162
Oniher receivables:
= becomiing die ani payable after fess than ong year 3 139,312 136,003
Cnah ot hank 9270930 .
TOTAL ASSETS 1,067,510 659,215
LIABILITIES
CAPITAL AND RESERVES L
Subscribed capital 547,500 225 [N
Reserves
Legal reserve 13,0096 15,000
Special rescrve 24,562 -
Prasfit brought forward 245 K77 J6H W17
Result for the financial year (126) 1918
FROVISIONS
Provision for wxation 97337 95,515
NON-SUBORDINATED DEBTS
Amounts owed 1o affilisted undenakings:
-becoming due and payable afler bess thon one year 103,597 19,323
Uither creditors:
-becoming due and payable afler bess than one year 5 33,367 33,552
TOTAL LIABILITIES 1,047,510 630,325

The accompanying notes are an integral pan of the annual acoours,
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Muorgan Stanley Asset Management 5.A.
PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2002

2002 ol
Wae Usn Usiy
CHARGES
Managemeni fiees
- dermved from alfilioed undertakings L] 27,402 5,017
Other interest pavable and similar charges
- foreign exchange revaluation kss T73 -
Operating charges T 3477 115,188
Income ax R 23Th 31,856
(rther tanes - 2469
Prafii for the financial year - 1918
TOTAL CHARGES 6l,118 176,548
INCOME
Momagement fize mcome fs 45,000 45000
her imferest recervahle pmd other finanein] incoms:
« dermved from affilinted undertakings @ 12.200 9,595
- other intenest und fimancial income @ - 121,953
Orther taxes 4,792 -
Loss for the financial year 126 .
TOTAL INCOME 6118 176,548

The &L':.'ul'l‘lah}"llig nolés afe an |||I|:1:3‘n| rart ol the srindal aceowniis.
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Morgan Stanley Asset Management 5.4,
NOTES TO THE ACCOUNTS
For the year ended 31 December 2002

1. GENERAL

Morgan Stanley Assct Munagement 5.4, (the “Company™) was cstablished on 21 November 1958 as o "Sociée
Anonyme” within the definition of the Luxembourg Low of 10 August 1915, as amended, on commercial
comjanies for an unlimned period of time. The Company is a Management Compatry within the definition of
chapter 16 of Luxembourg Law of 17 December 2010 on Undenakings for Collective Invesiment (“UCT™), as

amended

The registered office of the Company is 6B, route de Tréves, L-2633, Senningerbere, Lusembourg.

The business of the Company is the administration and management of the collective invesiment underiakings
promied by related corporations.

The financial year of the Company runs from the first of January entil the thirty-first of December of each year.

The ultimate parent undertakimg and controlbing entity and the smallest and largest group of which the Company
is ® member and for which group sccount= ane prepared is Morgan Stanley, which, ogether with the Company
and Morgan Stanley’s other subsidiary undertakings form the “Morgan Stanley Group™. Morgan Stanley s
mcorporated in Deloware, the United States of America and copies of its accounts can be obtained from

www, morganstanley.comimvestorrelations.

The muin currency of the Company™s primery economic emvigonment is the Unifed Sttes Dallar (SUSD0Y the

aceounts are therefore prepared m this cumency,

The presentation of the anmel accounts is teat required by the Law of 19 December 2002, as amended. The
annunl scoounts of the Company have been established in accordamce with the lows and regulations of the
Crrungl-Duchy of Luxembourg and with generally accepted seconmiing principles of Luxcmboury.
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Morgan Stanley Asset Management 5.4,
NOTES TO THE ACCOUNTS
For the year ended 31 December 2012
1 GENERAL (CONTINUED)

Current market conditions

Durirg 20012, global market amd economic conditions have remained challenging with contimuing concerns about
the European sovercign del crisis, lack of robust economic recovery in the United Seites (“US™p and other
developed markets amd slowing cconomic growth in emerging markets, These ongoing comlitions present
dificulties and uncerizimy for the business outlook thal may adversely impact the fimancial perfermance of the

Company in the future.

Morgan Stanley continues (o actively munage its capial and liquidity position 1o ensure adequate resources wne
available to suppon the activities of the Morgan Stanley Group, including the company, to cnable the Morgan
Stanley Group to withstand market siresses, and o meet regulilory stress lesting requirements proposed by
regulaiors globally. The Morgan Stanley Group uses Liquidity Siress Tests to model liquidity ouiflows scross
multiple seenanios over a range of time horizons. These scenarios contain varipus combinations of idissyneratic

and AYSIHMIC SIness evenis

Resinining sufficient liguidity and copital to withstand markel pressires remains cenial o the Morgan Stanley
Ciroup®s and the Company's strategy and steps have boen taken 1o strengthen the Morgan Stanley Group capital

posation sl ensune that the Company s copatal position 1s satisfaciory.
Taking all of these factors ino conskdeeation, it 18 ressonable 10 assume that the Company will have aceess (s

adequate resources o continue in operational exisience for ithe foresecable fulure. Accordingly, the going

concern basis continues to be adopied in preparing the management report and annual accounts.

Certain limited forman changes have been made o prior period ameunts 1o conform fo the cumrent year

presentation,

y SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

21 Cigneral pringiples

The unnual accounts have been prepared in sccordance with generally accepled sccounting principles and in

aceordmice with the laws and regulaions in force in the Gramd-Duchy of Luxembourg,
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Morgan Stanley Asset Management 5.A.
NOTES TU THE ACCOUNTS
For the year ended 31 December 2002

L SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Consany maintiing it accounting records in USD and the annwal necounts are expressed o this currency.

Amounis in foreign currencics are translated imo the base currency on the following bases:

1 All balance sheet monetary ilems expressed m o foreign cusreney are converied o the rate of
exchange ruling at the balance sheer date while non-monetary items are translated at exchange
rates prevailing at the tmnsaction dotes;

1 Income and expenses in foreign curmencics are tmnslated into USD at the exchange mies prevailing
o transaction date;

1 Both realised and unrealised foreign exchonge revaluntion gnins and losses are reflected in the

profit and loss aceount.

23 Dehtors

Dehtors included in curremt asseis are valued at their nominal value. A value adjustment is accounted for il the

estimited realizable vidue is lower than the nominal value,

24 Linhilitigs

Limbilitics of the Company are valued s their nominnl value.

kN OTHER RECEIVABLES

Other receivables relate io fund receivables and prepaid expenses,
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Morgan Stanley Assct Manapgement S.A.
NOTES TO THE ACCOUNTS
For the year ended 31 December 2002
4. CAPITAL AND RESERVES

Subscribed Legal Special Result Result for Tatal
capital FEsErve reserve brought the year eqquity
Torsward
LS LS Usn LS LS LSy
Bulance w1 Janwary 2002 150000 15.000 . 168,917 1.91% S10,835
Allocation of the resull . - . 1,918 {1,918y -
lssue of subscribed copitnl 322,500 - - - - 322,500
Transfer 1o legal reserve - 0 - {96}
Transfer io special reserve - - 24,862 24.862) - -
Result for the Mnancial yvear - - . . (126) (126
Balance a1 31 December
2012 547 500 15,0 14,862 245,877 {126} 233,00
Subseribed capital:
22 1ol
Usm usp

Aunhorised, subscribed and fully paid:
365 registered shares with o par value of USD 1500 each
{2001: 150 shares mt USD 1,500 each) 547500 225000

On 15 May 2002, 215 shares of & par value of USD 1500 per share were issued w0 the Company's immedine
parent company for cash consideration.

Legal reserve:

In accordance with Luxembourg Company Law, the Company 15 required 1o trnsfer o mimimuom of 5% of its net
profits foe each fnoncial veas 1o b legal feserve. This requireinenl ceases 1o be necessiry once the balance of the
legal reserve reaches 10% of the |ssued share cupital. The legal reserve iz not available for disiributzon 10 1he

shareholders,
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Muorgan Stanley Asset Management S.A.
NOTES TO THE ACCOUNTS
For the year cnded 31 December 2002

4, CAPITAL AND RESERYES (CONTINUED)

Special reserves

Based oni the revised Net Wonh Tax Law, the Company can reduce ils Net Worth Tax liahility by commining o
imaimtain @ reserve eoual e fve times the potentia] Net Wortls Tax. The Company hus commined o establish o
nep-disttibutable seserve in respect of is 2001 and 20012 potential Net Worth Tax liabilitics. The amount
transferred to this reserve during each yvear can only be distribted out of the reserve afler a 5 year penod has
elapsed. 17 the reserve is mot maimained Tor this period, Net Woah Tax will be pavable on o portion of the

ET T

5 OTHER CREDITORS

ther creditors relate to acersed expenses mnd payables due for other expenses inourmed.

i, MANAGEMENT FEE EXPENSESINCOME

The Company pays related pany management fee expenses calonlmed based on 95% of the management fee
income of the Company. Munagement fee expenses’ recharges ure then amended 10 ensure the minimem

commercial margin of 5% of muagement fee income,

T OPERATING CHARGES
01z il
LS LS
Mulin fees 20,0013 19420
Taxation fees - 1781
Regulatory membership fecs - TA55
Director service focs s, 040 R4.240
Orther expenses 5474 283
AT 115,188
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Morgan Stanley Asset Management 5.A.
NOTES TO THE ACCOUNTS
For the year ended 31 December 2002

) INOCOME TAX

The Company’s taxes on income represent Luservbowrg corporation s and municipal business wx, The
Company is fully ixabbe at an effective compormte tax rte of 28, 80% (2011 28 80¢%),

Tanes on incoime are analysed as follows:

1z w11
UsD UsD
Iscome tax:
Current 2376 32,179
Adjustment in respect of prior yeans - (323)
2376 31,856
2 INTEREST RECEIVABLE AND OTHER FINANCIAL INCOME
iz i
Usn LUsn
Interest receivable from affiluted underiakings 12,200 9,595
Oiher income recetvable from collective invesimen
underiakimngs - 115,773
Foreign exchange goins - i, |80
12,300 131,548

The mterest recesvable from alfihated inderinkings amount comprises amounts due on alTiliale loans,

1. EMPLOYEES

The Company employed no stafl durng the vear ended 31 December 2002 (31 December 2001 ml),

The Company paid no remuncration w o its Directors during te curmen o prior year but incwrred fees in mespect of
Directors services provided w the Company, Director's service fses are disclosed in note 7,
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2011 12 31
2011 2010
( ) C ) ( ) «c )
4 659,225 64,940 679,787 66,966
659,225 64,940 679,787 66,966
5 225,000 22,165 150,000 14,777
5 15,000 1,478 15,000 1,478
5 268,917 26,491 340,104 33,504
5 1,918 189 3,813 376
95,515 9,409 67,420 6,642
6 52,875 5,209 103,450 10,191
659,225 64,940 679,787 66,966
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2011 12 31
2011 2010
( ) « ) ( ) « )

7 25,117 2,474 44,399 4,374
8 115,188 11,347 120,536 11,874
9 31,856 3,138 33,418 3,292
2,469 243 860 85

1,918 189 3,813 376

176,548 17,392 203,026 20,000

7 45,000 4,433 60,625 5,972
10 131,548 12,959 140,750 13,865
9 — — 1,651 163
176,548 17,392 203,026 20,000
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2011 12 31
( )
1915 8 10 1988 11 21
L-2633 6B
11 12 31
E14 4QA 25
2002 12 19
2011
2011
2011 6
78 10 B

385,464,097
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2011 2010

( ) ( )
523,162 583,731
136,063 96,056
659,225 679,787

( ) ( ) ( ) ( ) ( )

2011 150,000 15,000 340,104 3,813 508,917
— — 3,813 (3,813) —
75,000 — (75,000) — —
— — — 1,918 1,918
2011 12 31 225,000 15,000 268,917 1,918 510,835
2011 2010
( ) ( )
1,500 150
2010 1000 225,000 150,000
2010 12 17 2010 184 (3)
2010 2002 14 2010
2010 16 2010 125 (2)(a) 125,000
2010 12 31 150,000 2010 12 31
112,000 2011 4 12 2010
75,000 150

1,000 1,500
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( )

19,323
33,552

52,875
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22,500

2010
( )

73,947
29,503

103,450

95

2011
( )

19,420
3,781
7,455

84,249

283

2010

21,136

5,784

6,786

86,810

20

115,188

120,536
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28.80
2011 2010
( ) ( )
31,856 33,418
2010
2011 2010
( ) ( )
9,595 11,335
115,773 119,358
6,180 10,057
131,548 140,750

2010
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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 125,004,

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 hiss offsel the tax on profit for 2000,
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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

Interest receivable from affilisted undenakings
Other income receivable from collective mvestment
undernakings

Foreign exchange revaluation gain

As restated

2011 2010
UsD uUsD
9,595 11,335
115,773 119,358
6,180 10,057
131,548 140,750

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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(Morgan Stanley Investment Management Inc.)

2013 10 521,762,535 ( 513 9,883 )

30

@ ( )

(Morgan Stanley Investment Management Limited)

2013 10 8,510
« )
316
10 10 8,510
« ) 2013 10 31
( 157.97 )
€Y
® (
)
(State Street Bank Luxembourg S.A.
2013 10 65,000,975 ( 87 9,268
() 2013 10 31 (

135.27 )
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1959 2012 12
1,859 6,691 ( 9 5,092 )

2012 12 1,946

7,027 ( 230 3,242 )
( )
2000 2000 2000
2001 2001 2001

1981 1,126 3,018 557 1,493 1,684 4,513
1982 1,249 3,347 644 1,726 1,893 5,073
1983 1,769 4,741 1,264 3,388 3,083 8,128
1984 2,467 6,612 1,511 4,049 3,978 10,661
1985 3,592 9,627 2,720 7,290 6,312 16,916
1986 5,375 14,405 4,686 12,558 10,062 26,966
1987 5,309 14,228 6,036 16,176 11,345 30,405
1988 10,484 28,097 10,898 29,207 21,382 57,304
1989 13,865 37,158 15,778 42,285 29,644 79,446
1990 13,917 37,298 14,248 38,185 28,165 75,482
1991 22,202 59,501 19,368 51,906 41,570 111,408
1992 42,486 113,862 25,060 67,161 67,546 181,023
1993 61,061 163,643 38,610 103,475 99,671 267,118
1994 62,182 166,648 37,659 100,926 99,841 267,574
1995 66,428 178,027 37,991 101,816 104,419 279,843
1996 75,607 202,627 47,549 127,431 123,156 330,058
1997 90,752 243,215 67,286 180,326 158,038 423,542
1998 109,263 292,825 87,129 233,506 196,392 526,331
1999 155,628 417,083 140,676 377,012 296,304 794,095
2000 186,689 500,327 166,118 445,196 352,807 945,523
2001 4,821 652,137 4,463 603,710 9,284 | 1,255,847
2002 4,358 589,507 4,087 552,848 8,445 | 1,142,355
2003 4,662 630,629 4,871 658,900 9,533 1,289,529
2004 5,039 681,626 6,022 814,596 11,062 | 1,496,357
2005 6,243 844,491 9,009 | 1,218,647 15,252 | 2,063,138
2006 6,813 921,595 11,635 1,573,866 18,448 2,495,461
2007 7,487 1,012,766 13,107 1,772,984 20,594 2,785,750
2008 5,672 767,251 9,925 | 1,342,555 15,597 | 2,109,806
2009 6,018 814,055 12,392 1,676,266 18,410 2,490,321
2010 6,522 882,231 15,468 | 2,092,356 21,990 | 2,974,587
2011 6,096 824,606 14,869 | 2,011,330 20,965 | 2,835,936
2012 6,691 905,092 17,027 2,303,242 23,718 3,208,334
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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 September 5, 2012, 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, 2013 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 interna 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, aswell as evaluating the overall presentation of the financial statements.

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

In our opinion, the financial statements give atrue and fair view of the financial position of MORGAN STANLEY MONEY
MARKET FAMILY as of August 31, 2013, 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 ho
opinion on such information. However, we have no observation to make concerning such information in the context of the
financial statements taken asawhole.

PricewaterhouseCoopers, Société coopérative Luxembourg, November 14, 2013
Represented by

Christelle Crépin
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REPORT OF THE REVISEUR D’ ENTREPRISES AGREE

To the Shareholders of
Morgan Stanley Asset Management S.A.
6B, Route de Tréeves

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 31 December 2012, 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 directorsis 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.

Responsihility of the r éviseur d’ entreprises agr éé

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 reasonabl e 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 réviseur d entreprises agr é€ s judgement, 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 r éviseur
d entreprises agr ééconsiders 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 atrue and fair view of the financial position of Morgan Stanley Asset Management
SA. as of 31 December 2012, 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 révision agr é6

Martin Flaunet, Réviseur d entreprises agr éé
Partner

L uxembourg
May 15, 2013

)
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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 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 interna 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, aswell as evaluating the overall presentation of the financial statements.

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

In our opinion, the financial statements give a true and fair view of the financia 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 awhole.

PricewaterhouseCoopers, Société coopérative Luxembourg, November 13, 2012
Represented by

Vaérie 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 Tréeves

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 directorsis 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.

Responsihility of the r éviseur d’ entreprises agr éé

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 reasonabl e 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 réviseur d' entreprises agr &6, 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 r éviseur
d entreprises agr ééconsiders 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 atrue and fair view of the financial position of Morgan Stanley Asset Management
SA. 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 révision agr é6

Martin Flaunet, Réviseur d entreprises agr éé
Partner

Luxembourg, May 14, 2012

)
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