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(Morgan Stanley Asset Management S.A.)

(Director, Andrew Mack)
(Director, William Jones)

L-2633
6B

(6B, route de Tréves, L-2633 Senningerberg, Grand Duchy of
L uxembourg)

03(6212)1200

(Morgan Stanley Money Market Family)
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®

)
2013 10 54 7,500 (54 )
1,500 ( 14 7,765 ) 365
)
2014 54 7,500 (_56 )
1,500 (_15 4,380 ) 365
(@) 26 31

( 102.92 )
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€Y)

(2014 )
( ) )
161,314,595 40.44
133,465,301 33.46
37,649,306 9.44
27,500,000 6.89
10,000,000 2.51
29,050,000 7.28
398,979,202 100.01
( ) (40,742) (0.01)
398,938,460
( ) ( 41,059 ) 100-00
C )
« ) 26 31
( 102.92 )
@)
(2014 )
¢ 'S « C |y

FEDERAL  HONE  LOAN DISCOUNT 0.00 | 04/09/2014 usb 22,800,000.00 22,798,619.49 22,799,753.45 5.72

NOTE
FoocRAL HOUE LOAN DISCONT 0.00 | 0as11/2004 | usp | 22,748,000.00 | 22,747,222.14 | 22,747,668.99 [ 5.70
TREASURY BILL 0.00 | 0471772014 | usp | 22,000,000.00 | 21,998,973.33 | 21,999,413.33 [ 5.51
MIZUHO FUNDING LLC 0.00 | 0470772014 | usp | 20,000,000.00 | 19,990,661.11 | 19,999,316.67 [ 5.01

FEDERAL FARH CREDIT DISCOUNT 0.00 | 04/25/2014 usb 18,500,000.00 | 18,499,424.44 | 18,499,506.66 4.64

NOTE

UNITED OVERSEAS BANK LTD 0.00 | 05/05/2014 usb 15,000,000.00 14,986,200.00 14,996,741.67 3.76
SUMITOMO MITSUI BANKING CORP 0.00 | 07/03/2014 usb 15,000,000.00 14,989,562.50 14,991,281.25 3.76
OVERSEA CHINESE BANKING 0.18 | 04/28/2014 usb 14,050,000.00 14,050,000.00 14,050,000.00 3.52

FEDERAL HOME LOAN DISCOUNT

NOTE 0.00 | 04/10/2014 usb 12,730,000.00 12,729,593.35 12,729,840.88 3.19

FEDERAL HOME LOAN DISCOUNT

NOTE 0.00 | 04/23/2014 usb 12,700,000.00 | 12,699,523.75 | 12,699,611.94 3.18
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(©)
2013 11 2014
2013 11 400,737 41,244 0.01 1.03
12 386,831 39,813 0.01 1.03
2014 460,969 47,443 0.01 1.03
412,159 42,419 0.01 1.03
398,938 41,059 0.01 1.03
() 26 31 (
102.92 )
2013 2014 100 0.0001095
2013 2014
)
0.01
)

( ) 100x (a-b)/b
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)

2013 2014 2014
41,453,280,606 44,117,665,053 39,893,846,005
(41,453,280, 606) (44,117,665,053) (39,893,846,005)

c) C )

®
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23 103

2014 31
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€Y)

2014 28
( )

( ) « )
( ) 412,292,342 42,433,128
46,370 4,772
12,216 1,257
9,765 1,005
412,360,693 42,440,163
«C ) 127,733 13,146
«C ) 65,810 6,773
«C ) 36,170 3,723
35,679 3,672
29,868 3,074
21,202 2,182
17,667 1,818
16,763 1,725
5,411 557
3,975 409
3,617 372
«C ) 2,480 255
«C ) 371 38
« ) (164,970) (16,979)
201,776 20,767
412,158,917 42,419,396
412,158,917 42,419,396

41,215,891,679
0.01 1.03
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2011 31 509,178,345 52,404,635
2012 31 459,299,272 47,271,081
2013 31 426,118,064 43,856,071
2014 28 412,158,917 42,419,396
2011 31 50,917,834,460

2012 31 45,929,927,231

2013 31 42,611,806,395

2014 28 41,215,891,679

2011 31 0.01 1.03
2012 31 0.01 1.03
2013 31 0.01 1.03
2014 28 0.01 1.03
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270,784

27,869

270,784

27,869

510,383
(414, 656)

52,529
(42,676)

95,727

9,852

820,398
(716,841)

84,435
(73,777)

103,557

10,658

163,964
(153,609)

16,875
(15,809)

10,355

1,066

97,440
58,017
26,668
23,580
14,611
14,465

7,400
5,952
3,267
9,081
(222,014)

10,029
5,971
2,745
2,427
1,504
1,489

762
613
336
935
(22,850)

38,467

3,959

248,106

25,535

22,678

2,334
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2014 28

( ) « D
22,678 2,334
22,678 2,334

238,724,389 24,569,514
19,127 1,969

(252,702,663) (26,008,158)

(13,959,147) (1,436,675)

(3,551) (365)
(19,127) (1,969)
(22,678) (2,334)

(13,959,147) (1,436,675)

426,118,064 43,856,071

412,158,917 42,419,396
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2014 28

( )

(* fonds commun de placement” )

1997 24
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)
2014
28
(
)
( ( ) )
(
( ) )
3,750
0.25
0.18
( )
0.08
2014 28 0.005
sl
0.40

2014 28 0.05
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0.12

taxe d

abonnement

2014 28

2014 24
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@
2014 28
( )
( )
40.73

Anz National International Ltd usb 5,000,000 0.15 2014/05/08 4,998,625 1.21
Australia & New Zealand usb 10,000,000 0.15 2014/05/07 9,997,292 2.43
Bank of Nova Scotia usb 10,000,000 0.23 2014/05/19 9,995,188 2.42
Banque et Caisse d"Epargne de 1"Etat  USD 5,160,000 0.12 2014/03/27 5,159,587 1.25
BPCE usb 10,000,000 0.34 2014/06/02 9,991,532 2.42
Caisse Des Depots et Consignations usb 9,250,000 0.17 2014/04/28 9,247,554 2.24
Caisse Des Depots et Consignations usb 8,000,000 0.18 2014/04/30 7,997,744 1.94
Commonwealth Bank of Australia usb 7,805,000 0.14 2014/04/15 7,803,741 1.89
Deutsche Bank Financial LLC usb 9,725,000 0.16 2014/03/05 9,724,914 2.36
Deutsche Bank Financial LLC usb 10,000,000 0.16 2014/03/05 9,999,911 2.43
Exxon Mobil Corp usb 6,600,000 0.04 2014/03/05 6,599,985 1.60
General Electric Capital Corp usb 15,000,000 0.05 2014/03/04 14,999,979 3.64
KW usb 1,500,000 0.10 2014/03/05 1,499,992 0.36
Mizuho Funding LLC usb 20,000,000 0.21 2014/04/07 19,996,014 4.85
United Overseas Bank Ltd usb 15,000,000 0.23 2014/05/05 14,993,963 3.64
United Overseas Bank Ltd usb 4,900,000 0.22 2014/06/23 4,896,646 1.19
Westpac Securities New Zealand Ltd usD 10,000,000 0.17 2014/05/16 9,996,506 2.43
Westpac Securities New Zealand Ltd usD 10,000,000 0.18 2014/05/21 9,996,160 2.43

167,895,333 40.73

35.60

Federal Home Loan Discount Note usb 12,350,000 0.03 2014/03/03 12,350,000 3.00
Federal Home Loan Discount Note usb 500,000 0.06 2014/03/05 499,999 0.12
Federal Home Loan Discount Note usb 12,350,000 0.03 2014/03/12 12,349,907 3.00
Federal Home Loan Discount Note usb 14,150,000 0.03 2014/03/14 14,149,870 3.43
Federal Home Loan Discount Note usb 10,300,000 0.06 2014/03/19 10,299,725 2.50
Federal Home Loan Discount Note usb 17,000,000 0.04 2014/03/19 16,999,698 4.12
Federal Home Loan Discount Note usD 20,750,000 0.03 2014/03/24 20,749,637 5.03
Federal Home Loan Discount Note usb 10,200,000 0.05 2014/03/26 10,199,674 2.47
Federal Home Loan Discount Note usb 6,000,000 0.03 2014/03/26 5,999,885 1.46
Federal Home Loan Discount Note usb 2,000,000 0.05 2014/03/28 1,999,931 0.49
Federal Home Loan Discount Note usD 9,500,000 0.04 2014/03/28 9,499,736 2.30
Federal Home Loan Discount Note usb 11,850,000 0.05 2014/04/02 11,849,506 2.87
Federal Home Loan Discount Note usD 7,900,000 0.07 2014/04/09 7,899,472 1.92
nggessee valley Authority Discount o 44 900 000  0.03 2014/03/06 11,899,970  2.89

146,747,010 35.60

14.33

BNP Paribas NY Branch usb 10,000,000 0.32 2014/04/30 10,000,000 2.43
Credit Suisse NY usb 10,000,000 0.23 2014/04/07 10,000,000 2.43
Credit Suisse NY usb 5,000,000 0.23 2014/06/24 5,000,000 1.21
Oversea Chinese Banking usb 14,050,000 0.18 2014/04/28 14,050,000 3.41
Societe Generale usb 10,000,000 0.23 2014/03/04 10,000,000 2.43
Toronto Dominion Bank Uusb 10,000,000 0.18 2014/03/17 10,000,000 2.42

59,050,000 14.33
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9.10
Rabobank Nederland usb 7,500,000 0.28 2014/11/28 7,500,000 1.82
Rabobank Nederland usb 10,000,000 0.32 2014/12/23 10,000,000 2.43
Svenska Handelsbanken AB usb 10,000,000 0.28 2014/07/15 10,000,000 2.43
Toronto Dominion Bank usb 10,000,000 0.24 2015/02/06 10,000,000 2.42
37,500,000 9.10
0.27
United State Treasury Bill usb 1,100,000 0.010 2014/03/06 1,099,999 0.27

1,099,999 0.27

412,292,342 100.03

( USD412,292,342)
412,292,342 100.03
(133,425)  (0.03)
412,158,917  100.00
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2013 10 54 7,500 ( 54 )
1,500 ( 14 7,765 ) 365
(2013 10 )
DMTC

(William Jones)

(Michael Griffin)

(Laurence Magloire) —_— —

(Andrew Mack)

)

2014 54 7,500 (_56 )
1,500 ( 15 4,380 ) 365

) 26 31
( 102.92 )
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014 )
(William Jones) DMTC
(Michael Griffin)
(Andrew Mack)
)
(G (Laurence Magloire) 2014 24
2013 10 81,878
( 25 10 31 ( 98.51 )
)
795,692,867
(78,384 )
2014 86,825
( 26 31 ( 102.92
) )

818,225,010
(84,212 )

1 2,613,207,916
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€Y)

2013 12 31
2013 2012
( ) « ) ( ) C )
286 29 268 28
3 29,570 3,043 139,312 14,338
1,019,673 104,945 927,930 95,503
1,049,529 108,018 1,067,510 109,868
4
547,500 56,349 547,500 56,349
15,096 1,554 15,096 1,554
30,337 3,122 24,862 2,559
240,276 24,729 245,877 25,306
(32,538) (3.349) (126) (13)
— — 97,337 10,018
245,674 25,285 103,597 10,662
5 3,184 328 33,367 3,434
1,049,529 108,018 1,067,510 109,868
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@

2013 12 31
2013 2012
( ) C ) ( ) )
6 17,297 1,780 27,492 2,829
1,057 109 — —
— — 773 80
382 39 — —
7 132,578 13,645 31,477 3,240
8 — — 2,376 245
4,175 430 — —
155,489 16,003 62,118 6,393
6 48,750 5,017 45,000 4,631
9 — — 12,200 1,256
6,689 688 — —
8 67,512 6,948 — —
— — 4,792 493
32,538 3,349 126 13

155,489 16,003 62,118 6,393
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2013 12 31
( )
1915 8 10 1988 11 21
UcCl 2010 12 17
16
L-2633 6B
11 12 31
www.morganstanley.com/investorrel ations
2013 2012
2013
2013
2013 12 31 2012 12 31
2013 ECB
2012 12 31 11.9 2013 12 31 12 2013 12 31
0.5 2012 12 31

ECB 2013 0.75 0.25 2014
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2013 2012
( ) ( )

15,000 134,767

14,216 4,545

354 —

29,570 139,312
( ) ( ) ( ) ( ) ( )
2013 547,500 15,096 24,862 245,877 (126) 833,209
— — — (126) 126 —
— — 5,475 (5,475) — —

_ _ — — (32,538)  (32,538)

2013 12 31 547,500 15,096 30,337 240,276 (32,538) 800,671
2013 2012
( ) ( )
1,500 365
2012 1,500 365 547,500 547,500
10
2013 12 31
2010 2011 2012
2013
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2012
( )

33,367

3,184

33,367

95

2013
( )

21,219
8,873
35,330

67,156

2012

20,003

6,000

5,474

132,578

31,477

28.80

2013

(67,512)

29.22

2012

2,376

(67,512)

2,376
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Morgan Stanley Asset Management S.A,
BALANCE SHEET
As at 31 December 2013

2013 2z
ol LSy [R11)
ASSETS
CURRENT ASSETS
I)ehtors
Ammanints swed by affiliated wnderiakings
-hecoming due and payable alter less than one year 1E6 26%
{hher receivalles
= becoming due and payable alter less than one year i 20570 139312
Cash at bank | 019673 AT 030
TOTAL ASSETS 1,049,524 1.067,510
LIABILITIES
CAPITAL AND RESERVES 4
Subseribed capiial 547,500 547 500
Reserves
Legal reserve 15.096 15,00
Specml rescrve 137 2,862
Prasfin brought forward 240,270 245 877
Larss for the financial vear {12.538) {126
PROVISIONS
Provissom for taxation - 97,337
NON-SUBORDINATED DEBTS
Amounis owed 1o alfiliated mdenialangs:
-becoming due and pavable afler bess than one year 245,674 103,597
Uhher credilors:
-bevormng due and pavable afler bess than one vear 5 A1E4 13,367
TOTAL LIABILITIES w L'-HIII

M accompanying notes ase an integral part of the annal accowis.
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Morgan Stanley Asset Management 5. A,
PROFIT AND LOSS ACCOUNT
For the year ended 31 Docember 2013

23 1] e
Male UsD UsD
CHARGES
Mumagement foes
- denved from aflilined undertakings & 17,297 27492
Interest payable and similar charges
= conceming affiliated underakings 1.057 -
- foreign exchinge revalustion loss - 773
= orther inderest payable a2 -
Oyperating charges T 132,578 31477
Tax on profit or loss h - 23Th
{Hher taxes 4175
TOTAL CHARGES 155,459 02,118
INCOME
Munageamen! [ee orome L 48,750 45,000
Chher imterest recervalde amd other financin] inconws:
- derved from afTilinted undertakimgs 9 - 12,200
- |i!|'|.'|E|1 um'h.'ml._:u rivwalinnEmn gn i iU -
[neome 1ax credits ] 67,512 -
Cher taxes . 4. 792
| Ayns [|1r lhc I'||||||.1|;iu|. Vear \3.5-3-* IIFI
TOTAL INCOME 155459 62,118

e accomgmanying notes are am mtegral pae of the anmsl scoosis

30/59



EDINETOOOO
O00OO00O00000000000000000000000O0(E14868)
OooooooooooooooooooOn

Morgan Stanley Asset Management 5.A,
NOTES TOTHE ACOOUNTS
For the year ended 31 Digcember 2003
1. GENERAL

Morgan Stanley Asset Management S A (the “Company™) was established on 21 November 19788 as a "Sociéné
Anonyme” within the definition of the Luxembourg Law of 10 August 19135, as amended, on commercial
companies for an unlimiled penod of ime. The Comgany 15 a Musagement Company within the delinition of
chapter 16 of Luxenslomg Law of 17 December 2010 on Undertakings for Collective Tnvestment (*UCT"), as
amenided.

The registered office of the Company is 61, route de Tréves, L-2633, Scnningerberg, Luxembourg.

The financial year of the Company mns from the frst of January untl the thirty-first of Decemher of cach vear.

The business of the Company 15 the administration and management of the collective mvestment undenzkings

promaded by relaled corporations.

The ultimate parent underiaking and controlling entity and the smallest omd Inrgest group of which the Company
15 @ memiber and for which group scoounts are prepared 15 Morgan Stanley, which, wgether with the Company
and Morgan Stanley’s other subsidiory undertakings form the “Morgan Sianley Group™  Morgan Stanley is
imcerporsted m Delaware, the Umted States of Amersen amd copies of its gccounts can be obtned from

www . merganstinkey. com/imvestomelatoms.

The Company s immiedinie parent underiaking is Morgan S1anley International Hobdings Inc. which is regasicred

in the stute of Delaware, the United Stotes of Ameren.

Ienmw included 0 the annunl accounts are measured amd presented i US dollors, the cumency of the primary

economic enviconnent i whael the {..'mrq:uny operales

Current market conditions

Drermg 2003, global market and cconomic conditions showed improvenient from 2002, though significant
uncenainty remancd, Investor seotiment was boosied by encowraging signs ol improvement in the global
ceomomy during the second hall of 2003, The US coonemy eontimued its moderate growth pace, bt while as o
wlksle the recession in the euri-ares camse 1o an end, signilicant pockets of show or pegative growth remaiied

|:.1.|11.1pr
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Morgan Stanley Asset Management 5.A,
NOTES TO THE ACCOUNTS
For the year ended 31 December 2003
1. GENERAL (CONTINUED)

Global market ond economic conditions were also challenged by mvestor concerns obout the U5 longer-term
budpet ootlook mwd the scaling back of monetary stimules, the remning Luropean sovereign debt ssues amld
slowing ceonomic growih in cmergmg markets. Shorier term concerns over the US budget siomloll” were
resalved m late 2013 as Congress come 1o tentptive sgreement on Federn] govermment funding for the next twis
fscal wears, Elsewhere, especally m parts of Euwrope, growth remoins hindered by fiscal and longer term

sipuctural wsgies m the eoomony

[ Europe, mugor equity market mehices fmshed logher w31 December 2003 compared 10 31 December 2002,
Fuero=area gross domestic product stared 1o grow i the seconed quarter of 2003, and the European Comal Bank
(“ECBE™) views tus os g gradun] recovery i economme condinons, alben with significam downside risks. The
curo-aren unemployment rate increased 1o 12% at 31 December 2003 from [1.9% ai 31 December 2002 A1 31
[ecember 2003, the Bank of England’s benchmark msterest rie was 0.5%, which was unchanged from 31
[ecember 2002, Ta stmulate economic sctivity m Burope, during 2003 the ECH lowered the benchmark interest
rane from (.75% 1o 0.25% amd mdicated thar 0 wall keep open e specand ligqudiny fueabitees untl a1 leas the
middle of 20014,

Morgan Stanley conlinues o actively manage its capital amd Liguidily position o ensure adequale resources ane
available o support the activities of the Morgan Stanley Group, including the Company, 1o enoble the Morgan
Stnkey Group o withstond markel stresses, ol o meet regelsiory siress lesting requiremsents proposed by
regulators glohally

Retmming sulficient hepmdity and copata] 10 withstand market pressures remmns central 1o the Morgan Sunley

Ciroup's and the Company's stralegy

Takang all of these fsctors o consideration, if 1 rensonable 1o assume thin the Company will have nccess 1o
adeguate respurces 1o conhnue i opemtonal exsience for the [oresecable e, Accordmgly, e poing

[SIRIE TR TR lﬂ'g'n. l.lmllil:ll.ll:n. 1 b ui].l,qlll:d in JLES ] |||||:|_ !Irc n||||hu| aeCurin s,
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Morgan Stanley Asset Management 5.A.
NOTES TO THE ACCOUNTS
For the year ended 31 Docember 2003
L SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

e | s 4 ariiio

The presentation of the wsnual aceounts is that sequared by the Law of 19 December 2002, as amended. The
annunl accounts of the company have been established in accardance with the laws and regulations of the Grand-

Duchy of Luxembamurg and with generally aceepted accounting principles of Luxemboury.

As desernibed in pote 22 the Company recognises unrealised pans on translatien of foreign cumencies. This
departure from generally aceepled accounting prineiples of Luxembourg s deemed necessary to give a true and
fair view of the Company’s assets, linbilines, financial position and resulis in sccordnnee with Article 26 of the

Law af 19 Decembeer 2002 as pmended.

11 slatio Curmengl

The Company maintains s accounting records m US Dollars ond the anmual accounts are expressed in this

curreney. Amowss i foreign eumencies are trunslmed inte the bose cumeney on the following bases:

All balanice sheel monctary items expressed in o foreign cwrmeney are converied al the rate of
exchange mling ot the balunce sheet dote while non-monetary items are tmnslned ab exchange
rates previling at the tmnsoctien doles;

Income ond expenses m foreipn currencies are tanslzted mio US Dollars ot the exchinge mies
prevmlimg ol ironsaction dade;

Both realised and unrealised foreign exchonge revahetion goins ond losses are rellected in the

prelit and loss account,

23 Iiehtiors

[ebtors mncladed m current @sscts are valued at their nominal value. A value adjastment 15 sccmmited for il the

extimmsted renlisable vnlue 18 lower than the nomenal value,

24 Linbilatizs

Liabilities of the Company are valued at their nominal valwe.
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Morgan Stanley Asset Management S A,
NOTES TO THE ACCOUNTS
For the vear ended 31 Docember 2003

A OTHER RECEIVABLES
23 iz
UsD UsD
Due anid payable after less than ane year
Management fees receivable 15,000 134,767
Tax clnims receivable 14216 B.545
Ciher receivables 154 -
29.5T0 139312
4. CAPITAL AN RESERVES
Subscribed Legul Special Result  Result for Toral
capital reserve reserve brumght the year wipuity
forward
uUsn Lsn Usn Usn Lsp Usn
Balanee a1 1 Jamaney 2003 247,50 15 0rs 24 862 245 877 (126) LRER
Allocatisn of the resuli - - {126y 126 -
Transfer o suFu.-\:'lnl [T T= 154 - L4785 (5. 475%
Reesuln for the Nnancial year - - (32,538) {12.538)
Balapce at 31 Decemlser
2013 547,500 15,006 30,337 240 276 {32,538) 00,671
Subseribed eapital:
3 iz
Vs LS
Anthorised, subsenbed and fully paid:
365 registered shares with a par value of S0 1500 each
(2012 365 shares o USDY 1500 each) 547,500 547500
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Morgan Stanley Asset Management 5.4,
NOTES TO THE ACCOUNTS
For the year ended 31 Docember 2003

1 CAPITAL AND RESERVES (CONTINUED)

Lezal reserve:

In aceordance with Luxembowrg Company Law, ihe Company is required 10 transber o minimam ol 5% ol its net
profits fer cach lnancial year 1o a legal reserve. This requircment ceases (o be peoessary once the balance of the
lepal reserve reaches 10%6 of the issued share capital. The legal reserve s not avalable for distributson o the
shareholders.

Az at 11 December 2013, no legal reserve was allocated by the Company as profit hias not been realised by the

Company in the curment or prior year.

Special resemve;

In secordance with Net Worth Tax Law, the Company can reduce its Net Wonh Tax hiability by commiting
muintain a reserve coual 1o five limes the potential Net Worlh Tax, The Company hos commuitted to establish o
non-distributable reserve in respect of its 2000, 200 1 gl 2002 potentizl Net Worth Tax labilities, The Company
has also commitied 10 establish a non-distnbutable reserve o respect of its 2013 potential Net Worth Tax

Ttality.

The wmamnt transfemed o this reserve dunng each year con only be distribated out of the reserve afler o 5 vear
peniod has clapsed. [ the reserve (s not muntnimed for this penod, Net Worth Tax will be payable on o portion of

the pmouni.

5 OTHER CREDITORS

013 2
Usp Usp
Due and pavahle after less than one year
Met worth tnx payohle 1,5l
Dhrectors fee necnal _!ﬁ _."U_H-E'.l'
LRE 33307

. MANAGEMENT FEE EXPENSES/INCOME

The Company pays related pany management fee expenses caleulsied based on 95% of the management fee
imcome of the Company. Managemen! fee expenses’ reclarges are then amended o onsure the mininuim

comimercial margin of 5% of masagement fee income.
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Morgan Stanley Asset Management 5.4,
NOTES TO THE ACCOUNTS
For the year cnded 31 Docember 2003

T OFERATING CHARGES
13 22
s L&l
Audin fees 21219 20,003
[hirector service fecs 5473 o, (MY
Winte ofT of receivalbihes 35330 -
Over provision of otler ivcome receivable from collective 67,156 -

investiment underiakings

{Hher expenses - 5474
112,578 31477

L8 TAX ON PROFIT OR LOSS

The Company’'s lakes on mcome epresent Lixembourg corpombon X and mumcipal ismess ox, The

Company is folly wxable at an effective corporate iy rmie of 29.22% (2012: 28 80%)

Taxes on mceome e annlysed as fllows

i3 012
s LSk
Income Lax {expenserevenue;
Current . 3378
Addjustment in respect of prior vears (6T 513)
(LT 512) 2176

@, EMPLOVEES

The Company emploved no stafl dunng the vear ended 31 December 2003 (31 December 2012 nill).

The Company paid no remuncration o iis Dircctors during the current or prior vear but incamed fees in nespeci

of Dhrectons sevices provided o e Company. Dinsctor's seivice fees are diselosed i note 7.
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2012 12 31
2012 2011

( ) C ) ( ) C )
268 28 523,162 53,844
139,312 14,338 136,063 14,004
927,930 95,503 — —
1,067,510 109,868 659,225 67,847
547,500 56,349 225,000 23,157
15,096 1,554 15,000 1,544
24,862 2,559 — _
245,877 25,306 268,917 27,677
(126) (13) 1,918 197
97,337 10,018 95,515 9,830
103,597 10,662 19,323 1,989
33,367 3,434 33,552 3,453
1,067,510 109,868 659,225 67,847
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2012 12 31
2012 2011
( ) « ) ( ) « )
27,492 2,829 25,117 2,585
773 80 — —
31,477 3,240 115,188 11,855
2,376 245 31,856 3,279
— — 2,469 254
— — 1,918 197
62,118 6,393 176,548 18,170
45,000 4,631 45,000 4,631
12,200 1,256 9,595 988
— — 121,953 12,551
4,792 493 — —
126 13 — —
62,118 6,393 176,548 18,170
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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
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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

41/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

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

42/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

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 . 268,917 1.91% 510,835
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 145877 {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.

L iu] TeRTVE:

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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@
EDINET( )
WEB (http://info.edinet-fsa.go. jp)
23 25 13
25 12 26
25 12 27
@
EDINET( )
WEB (http://disclosure.edinet-fsa.go. jp)
23 25 13
25 12 26
25 12 27
26 30
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REPORT OF THE REVISEUR D’ ENTREPRISES AGREE

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

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 2013, 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 annua accounts that are free from

material misstatement, whether due to fraud or error.

Responsihility of the réviseur d' entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit in
accordance with International Standards on Auditing as adopted 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 agré€'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 réviseur
d entreprises agréé 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 atrue and fair view of the financial position of Morgan Stanley Asset Management
SA. as of 31 December 2013, 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 agréé

Martin Flaunet, Réviseur d' entreprises agréé
Partner

L uxembourg
May 8, 2014

)
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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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