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@
(201410 )
( ) )
221,485,724 62.50
46,999,431 13.26
9,806,367 2.77
10,000,000 2.82
9,798,694 2.77
45,000,244 12.70
11,141,774 3.14
354,232,234 99.97
( ) 121,869 0.03
354,354,103 100.00
( ) ( 38,745 )
)
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(2014 10 )

) « « C |

st HONE  LOAN . DISCOUNT 0.00 | 1171472014 | usp | 20,050,000.00 | 20,049,128.61 | 20,049,677.57 | 5.66
FEDERAL HONE LOAN.  DISCOUNT 0.00 | 1271772014 | usp | 18,000,000.00 | 17,998,110.00 | 17,998,495.00 | s5.08
FEVERAL HONE LOAN. DISCOUNT 0.00 | 11/05/2014 | usp | 17,300,000.00 | 17,299,058.11 | 17,209,080.78 | 4.88
FEVERAL  HONE. LOAN. DISCOUNT 0.00 | 1271072014 | uso | 16,500,000.00 | 16,498,423.06 | 16,498,795.00 | 4.66
SUMITONO MITSUI BANKING CORP 0.22 | 0270572015 | uso | 15,000,000.00 | 15,000,000.00 | 15,000,000.00 | 4.23
SUMITONO TRUST & BANKING CO 0.00 | 1170672014 | uso | 15,000,000.00 | 14,998,755.55 | 14,999,883.33 | 4.23
:S?ERAL HOME  LOAN  DISCOUNT 0.00 | 1172172014 | usp | 14,850,000.00 | 14,849,100.30 | 14,849,544.19 | 4.19
NESTLE FINANCE FRANCE 0.00 | 1270472014 | uso | 14,800,000.00 | 14,709,784.17 | 14,800,000.00 | 4.18
st HONE  LOAN . DISCOUNT 0.00 | 1170772014 | usp | 13,000,000.00 | 12,999,505.56 | 12,909,956.67 | 3.67

10 | uss AG 3.875 | 0171572015 | usp | 11,065,000.00 | 11,215,008.46 | 11,141,773.94 | 3.14
11 | mizuro BANK LTD 0.20 | 1271872014 | uso | 10,000,000.00 | 10,000,266.00 | 10,000,243.83 | 2.82
12 | BANK OF NONTREAL 0.23 | 1171372014 | uso | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.82
13 | COOPERATIEVE CENTRALE 0.2831 | 1272372014 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.82
14 | SVENSKA HANDELSBANKEN AB 0.2833 | 0371572015 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.82
15 | TORONTO-DOMINION 0.2371 | 0270672015 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 2.82
16 | hESTPRC | SECURITIES  NEV 0.00 | 1171272014 | usp | 10,000,000.00 | 9,996,833.33 | 9,909,666.67 | 2.82
17 | ASB FINANCE LTD 0.00 | 1271572014 | uso | 10,000,000.00 | 9,997,208.33 | 9,908,201.66 | 2.82
18 | ERSTE ABWICKLUNGSANSTALT 0.00 | 0172072015 | uso | 10,000,000.00 | 9,995,466.67 | 9,996,363.89 | 2.82
19 | NATIONAL AUSTRALIA BANK 0.5321 | 0172272015 | usp | 9,800,000.00 | 9,812,556.70 | 9,806,366.67 | 2.77
20 | BANK OF NovA scOTIA 3.40 | 0172272015 | uso | 9,733,000.00 | 9,875,109.13 | 9,798,604.34 | 2.77
21 [ FEDERAL HONE LOAN: DISCONT 0.00 | 1271972014 | uso | 8,100,000.00 | 8,099,311.50 | 8,009,302.50 | 2.29
22 | BNP PARIBAS (NEW YORK BRANCH) 0.4226 | 0170572015 | usp | 7,500,000.00 | 7,500,000.00 | 7,500,000.00 | 2.12
23 | COOPERATIEVE CENTRALE 0.2881 | 1172872014 | usp | 7,500,000.00 | 7,500,000.00 | 7,500,000.00 | 2.12
2 ;(E#ERAL HOME  LOAN  DISCOUNT 0.00 | 1270372014 | usp | 6,000,000.00 | 5,999,486.67 | 5,999,661.67 | 1.69
25 | FoORAL HONE  LOAN . DISCOUNT 0.00 | 1171272014 | uso | 5,700,000.00 | 5,699,786.25 | 5,609,986.67 | 1.61
26 [ FEDERAL HONE LOAN. DISCONT 0.00 | 1271272014 | uso | 5,100,000.00 | 5,009,732.25 | 5,009,757.75 | 1.44
27 | crReDIT suissE ny 0.29 | 0270672015 | uso | 5,000,000.00 | 5,000,000.00 | 5,000,000.00 | 1.41
28 Egﬁﬁélc. AL (II\INE[\)NUSY-I(-)F:%IKEIERANCHgT 0.33 | 0172672015 | uso | 5,000,000.00 | 5,000,000.00 | 5,000,000.00 | 1.41
29 | BANK OF NovaA scoTIA 0.2411 | 0271772015 | usp | 5,000,000.00 | 5,000,000.00 | 5,000,000.00 | 1.41
30 | MACQUARIE BANK LTD 0.00 | 1170772014 | uso | 5,000,000.00 | 4,997,412.50 | 4,999,904.17 | 1.41

30/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

(2014 10 )

(2014 10 )

31/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

(©)
2014 10
(2005 31 ) 702,555 76,817 0.01 1.09
(2006 31 ) 542,168 59,281 0.01 1.09
10 (2007 31 ) 499,705 54,638 0.01 1.09
11 (2008 31 ) 615,942 67,347 0.01 1.09
12 (2009 31 ) 537,307 58,749 0.01 1.09
13 (2010 31 ) 504,197 55,129 0.01 1.09
14 (2011 31 ) 509,178 55,674 0.01 1.09
15 (2012 31 ) 459,299 50,220 0.01 1.09
16 (2013 31 ) 426,118 46,592 0.01 1.09
17 (2014 31 ) 363,985 39,798 0.01 1.09
2013 11 400,737 43,817 0.01 1.09
12 386,831 42,296 0.01 1.09
2014 460,969 50,402 0.01 1.09
412,159 45,065 0.01 1.09
398,938 43,620 0.01 1.09
392,226 42,886 0.01 1.09
387,703 42,391 0.01 1.09
385,949 42,200 0.01 1.09
383,093 41,887 0.01 1.09
363,985 39,798 0.01 1.09
343,300 37,536 0.01 1.09
10 354,354 38,745 0.01 1.09
() 1997 24
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(100
( )
(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
17 (2014 31 0.0001095
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)

(2005 31 .92

(2006 31 .22
10 (2007 31 .72
11 (2008 31 .23
12 (2009 31 .49
13 (2010 31 .02
14 (2011 31 .02
15 (2012 31 .01
16 (2013 31 .01
17 (2014 31 .01

( ) 100x (a-b)/b
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®
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)
17 34,652,554, 352 40,865,873,546 36,398,487, 201
(2014 31 (34,652,554,352) (40,865,873,546) (36,398,487,201)
C )«

36/165



(

)

37/165

EDINETOOOO
o = 2251
Ooooooooooooooooooad



(

)

(

)

EDINETOOOO
o = 2251
Ooooooooooooooooooad

Q)

1,000

10 10

10

10
10

38/165



(

)

39/165

EDINETOOOO
o = 2251
Ooooooooooooooooooad



(

)

10
10

10
10

40/165

EDINETOOOO
o = 2251
Ooooooooooooooooooad



(

)

2)<

41/165

EDINETOOOO
o = 2251
Ooooooooooooooooooad



EDINETOOOO
o = 2251
Ooooooooooooooooooad

@
)

)

) ) ( 12
24 12 )

42/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

€))

(b)

©

)

O]

@ @

43/165



AIFMD

()

@

(b)

©

©)

@

®

*

31

44/165

EDINETOOOO
o = 2251
Ooooooooooooooooooad



EDINETOOOO
o = 2251
Ooooooooooooooooooad

®
()
Q)
( )
)
) (
)
)
)
)

)

45/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

()

)

€Y)

)

@

46/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

®

*
®

47/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

131

23 103

2014 10 31
109.34 )

48/165



EDINETOOOO

o = 2251
Ooooooooooooooooooad

(€H)
2014 31
2014 31 2013 31
( ) « ) ( ) « )
( )( 363,986,059 39,798,236 426,175,396 46,598,018
123,322 13,484 45,298 4,953
54,490 5,958 24,795 2,711
82,158 8,983
364,163,871 39,817,678 426,327,647 46,614,665
375,862 41,007 309,606 33,852
(196,863) (21,525) (100,023) (10,937)
178,999 19,572 209,583 22,916
363,984,872 39,798,106 426,118,064 46,591,749
363,984,872 39,798,106 426,118,064 46,591,749
36,398, 487,201 42,611,806, 395
0.01 1.09 0.01 1.09
2012 31 459,299,272 50,219,782
2013 31 426,118,064 46,591,749
2014 31 363,984,872 39,798,106
2012 31 45,929,927,231
2013 31 42,611,806,395
2014 31 36,398,487,201
2012 31 0.01 1.09
2013 31 0.01 1.09
2014 31 0.01 1.09
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@

2014 31
2014 31 2013 31
( ) « ) ( ) « D
561,083 61,349 1,137,826 124,410
561,083 61,349 1,137,826 124,410
990,249 108,274 1,076,009 117,651
(990, 249) (108,274) (826,690) (90, 390)
249,319 27,261
1,600,282 174,975 1,745,555 190,859
(1,399,240) (152,993) (1,527,361) (167,002)
201,042 21,982 218,194 23,857
319,941 34,982 349,111 38,172
(299,837) (32,784) (327,292) (35,786)
20,104 2,198 21,819 2,386
189,733 20,745 200,154 21,885
164,402 17,976 187,705 20,524
64,622 7,066 56,948 6,227
44,869 4,906 50,714 5,545
42,739 4,673
28,760 3,145 24,847 2,717
25,238 2,760 25,135 2,748
14,962 1,636 14,963 1,636
12,088 1,322 11,923 1,304
9,833 1,075
7,820 855
4,392 480 29,251 3,198
(309,931) (33,888)
299,527 32,750 601,640 65,783
520,673 56,930 1,090,972 119,287
40,410 4,418 46,854 5,123
3,668 401 938 103
(51) O] 13) (€5)
3,617 395 925 101
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2014 31

2014 31 2013 31

( ) « D ( ) « D
40,410 4,418 46,854 5,123
3,617 395 925 101
44,027 4,814 47,779 5,224

346,488,256 37,885,026 333,434,204 36,457,696
37,287 4,077 40,121 4,387

(408,658, 735)

(44,682,746)

(366,655,533)

(40,090, 116)

(62,133,192) (6,793,643) (33,181,208) (3,628,033)
(6,740) @737) (7.658) (837)
(37,287) (4,077) (40,121) (4,387)
(44,027) (4,814) (47,779) (5.,224)
(62,133,192) (6,793,643) (33,181,208) (3,628,033)
426,118,064 46,591,749 459,299,272 50,219,782
363,984,872 39,798,106 426,118,064 46,591,749
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2014 31 0.05
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25 50 75 100
(141,395) (282,790) (424,185) (565,580)
(0.04) (0.08) (0.12) (0.15)
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( ) (104,934) (209,867) (314,801) (419,734)
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2014 31
2014 31 ) ( )
3 437 363,984,872 363,985,300
178,562 178,562
437 178,562 363,984,872 364,163,871
2013 31
2013 31 ) ( )
3 512 426,118,064 426,118,576
209,071 209,071
512 209,071 426,118,064 426,327,647
90
2014 31 2013 31
A-1+ 69.18 92.15
A-1 30.82 7.85
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(©)
2014 31
( )
44.17

Fannie Mae Mortgage Association usD 4,100,000 0.07 2014709703 4,099,992 1.13
Fannie Mae Mortgage Association usb 7,540,000 0.08 2014/09/08 7,539,906 2.07
Fannie Mae Mortgage Association usb 3,000,000 0.07 2014/09/29 2,999,854 0.82
Federal Farm Credit Bank usb 8,000,000 0.06 2014/09/30 7,999,627 2.20
Federal Home Loan Banks usD 7,900,000 0.06 2014709703 7,899,987 2.17
Federal Home Loan Banks usD 17,600,000 0.08 2014/09/04 17,599,922 4.83
Federal Home Loan Banks usD 4,000,000 0.08 2014/09/08 3,999,953 1.10
Federal Home Loan Banks usb 20,200,000 0.07 2014/09/10 20,199,693 5.55
Federal Home Loan Banks usb 1,100,000 0.06 2014/09/12 1,099,983 0.30
Federal Home Loan Banks usD 17,683,000 0.08 2014/09/17 17,682,448 4.86
Federal Home Loan Banks usD 7,750,000 0.05 2014/09/19 7,749,817 2.13
Federal Home Loan Banks usbD 1,700,000 0.06 2014/09/22 1,699,941 0.47
Federal Home Loan Banks usb 18,242,000 0.06 2014/09/24 18,241,326 5.01
Federal Home Loan Banks usD 11,820,000 0.06 2014/09/26 11,819,551 3.25
Federal Home Loan Banks usD 4,000,000 0.06 2014709730 3,999,822 1.10
Federal Home Loan Banks usD 4,600,000 0.05 2014/10/08 4,599,770 1.26
Federal Home Loan Banks usD 300,000 0.07 2014/10/10 299,978 0.08
Federal Home Loan Banks usb 9,350,000 0.05 2014/10/20 9,349,339 2.57
Freddie Mac usD 4,900,000 0.07 2014/09/02 4,900,000 1.35
Freddie Mac usD 7,000,000 0.08 2014/09/11 6,999,869 1.92

160,780,778 44.17

18.60

Banco del Estado de Chile usD 5,000,000 0.21 2014710710 4,999,947 1.37
Bank of Montreal usb 7,000,000 0.18 2014/09/05 6,999,994 1.93
Bank of Montreal usDh 10,000,000 0.23 2014/11/13 10,000,000 2.75
Citibank NA (New York Branch) usb 5,000,000 0.20 2014/10/03 5,000,000 1.37
Credit Industriel et Commercial (New
York Branch) usb 5,000,000 0.34 2015/01/26 5,000,000 1.37
Credit Suisse AG usb 5,000,000 0.28 2014/11/06 5,000,000 1.37
Nordea Bank usb 19,000,000 0.18 2014/09/18 19,000,210 5.22
Oversea Chinese Banking usD 11,700,000 0.20 2014/10/14 11,699,727 3.22

67,699,878 18.60
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16.59
BNZ International Funding Ltd usD 1,898,000 0.17 2014/10/14 1,897,634 0.52
Commonwealth Bank of Australia usD 2,500,000 0.20 2014/12/05 2,498,694 0.69
Macquarie Bank Ltd usD 5,000,000 0.23 2014/11/07 4,997,891 1.37
Macquarie Bank Ltd usb 4,550,000 0.23 2014/11/13 4,547,907 1.25
Macquarie Bank Ltd usD 5,000,000 0.23 2014/11/21 4,997,444 1.37
Mizuho Funding LLC usD 15,000,000 0.20 2014/10/17 14,996,250 4.12
Sumitomo Mitsui Banking Corp usb 15,000,000 0.21 2014/10/03 14,997,288 4.12
United Overseas Bank Ltd usD 1,450,000 0.21 2014710714 1,449,645 0.40
Westpac Securities New Zealand Ltd usb 10,000,000 0.15 2014/11/12 9,997,042 2.75
60,379,795 16.59
16.39
Bank of Nova Scotia UsD 5,000,000 0.24 2015/02/17 5,000,000 1.37
BNP Paribas (New York Branch) UsD 7,500,000 0.42 2015/01/05 7,500,000 2.06
National Australia Bank Ltd usb 7,650,000 0.20 2015/01/22 7,658,959 2.10
Rabobank Nederland UsD 7,500,000 0.29 2014/11/28 7,500,000 2.06
Rabobank Nederland UsD 10,000,000 0.28 2014/12/23 10,000,000 2.75
Svenska Handelsbhanken AB usD 10,000,000 0.27 2015/02/13 10,000,000 2.75
Toronto Dominion Bank usD 10,000,000 0.24 2015/02/06 10,000,000 2.75
Toronto Dominion Bank usb 2,000,000 0.23 2015/06/08 2,000,000 0.55
59,658,959 16.39
4.25

Bank of Nova Scotia usD 9,733,000 0.26 2015/01/22 9,851,083 2.71
UBS AG UsD 5,544,000 0.35 2015/01/15 5,615,566 1.54
15,466,649 4.25
363,986,059 100.00

( UsD363,986,059)

363,986,059  100.00
(1,187)  (0.00)
363,984,872  100.00
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dallar Fund

Statement of Net Assets

August 31, 2014

August 31, 2014 August 31, 2013

ASSETS usD UsD
Investment in securities at amortized cost (note 2) 363,986,059 426,175,396
Interest receivable 123,322 45,298
Cash at bank 54,490 24,795
Other receivables - 82,158
TOTAL ASSETS 364,163,871 426,327,647
LIABILITIES
Expenses payable (notes 3, 4, 6, 9) 375,862 309,606
Receivable for expenses reimbursed (note 4) (196,863) (100,023)
TOTAL LIABILITIES 178,999 209,583
NET ASSET VALUE 363,984,872 426,118,064
Distribution Class
Net Asset Vaue per Class 363,984,872 426,118,064
Number of Units Outstanding 36,398,487,201 42,611,806,395
Net Asset Vaue per Unit 0.01 0.01
Statistical Information
U.S. Dollar
Net Asset Vaue Fund
Distribution Class
August 31, 2012 459,299,272
August 31, 2013 426,118,064
August 31, 2014 363,984,872
Number of Units Outstanding
Digtribution Class
August 31, 2012 45,929,927,231
August 31, 2013 42,611,806,395
August 31, 2014 36,398,487,201
Net Asset Vaue per Unit
Distribution Class
August 31, 2012 0.01
August 31, 2013 0.01
August 31, 2014 0.01

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

Statement of Operations
For the year ended August 31, 2014

August 31, 2014 August 31, 2013

usb uUsD
INCOME
Interest (note 2) 561,083 1,137,826
Tota Income 561,083 1,137,826
EXPENSES
Portfolio Management fees (note 4) 990,249 1,076,009
Less: Feeswaived (note 4) (990,249) (826,690)
Portfolio Management fees - Net - 249,319
Distribution fees (note 4) 1,600,282 1,745,555
Less: Feeswaived (note 4) (1,399,240) (1,527,361)
Distribution fees - Net 201,042 218,194
Agent Securities Company fees (note 4) 319,941 349,111
Less: Feeswaived (note 4) (299,837) (327,292)
Agent Securities Company fees - Net 20,104 21,819
Administration fees (note 4) 189,733 200,154
Legal fees 164,402 187,705
Audit fees 64,622 56,948
Depositary fees (note 4) 44,869 50,714
VAT fees (note 6) 42,739 -
Other expenses 28,760 24,847
Director fees 25,238 25,135
Management fees (note 4) 14,962 14,963
Transfer Agent fees (note 4) 12,088 11,923
AIFM Fee (note 4) 9,833 -
Depositary transaction fees (note 9) 7,820 -
Printing fees 4,392 29,251
Less: Expenses reimbursed (note 4) (309,931) -
Other fees - Net 299,527 601,640
Total Expenses 520,673 1,090,972
Net Investment Income 40,410 46,854
Realised gain on investments 3,668 938
Realised (Ioss) on investments (51) (13)
Net Realised gain on Investments 3,617 925

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

Statement of Changesin Net Assets
For the year ended August 31, 2014

August 31, 2014 August 31, 2013

usb uUsD
Operations
Net Investment Income 40,410 46,854
Net Realised gain on Investments 3,617 925
Net Increase in Net Assets resulting from operations 44,027 47,779
Unit transactions:
Proceeds from issuance of units 346,488,256 333,434,204
Dividends reinvested in units (note 3) 37,287 40,121
Units redeemed (408,658,735) (366,655,533)
Decrease in Net Assets from unit transactions (62,133,192) (33,181,208)
Withholding tax paid on behalf of Unitholders (6,740) (7,658)
Dividends reinvested (note 3) (37,287) (40,121)
Tota Dividends (44,027) (47,779)
Decrease in Net Assets (62,133,192) (33,181,208)
Net Assets at the beginning of the year 426,118,064 459,299,272
NET ASSETSAT THE END OF YEAR 363,984,872 426,118,064

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

Notes to the Financid Statements
August 31, 2014

Generd information:

Capital terms used and not defined herein shall have the same meaning as included in the Prospectus of Morgan Stanley
Money Market Family (the “Trust”).

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 hasiits registered office in Luxembourg.

The Trust qualifies as an alternative investment fund (“AlF’) under the law of July 12, 2013 on alternative investment
fund managers (“AIFM”) implementing Directive 2011/61/EU of the European Parliament and of the Council of June 8,
2011 on aternative investment fund managers (the “AIFMD”), as may be amended (the “AIFM Law”), and is subject to
the supervision by the Luxembourg supervisory authority (the “ CSSF”).

The Trust currently offers one fund: the U.S. Dollar Fund (the “Fund”). The U.S. Dollar Fund commenced investment
operations on July 24, 1997. The Fund is a short term money market fund as per Committee of European Securities
Regulators (the “CESR”) 10-049.

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 Financial Instruments and Exchange Law of
Japan (the “FIEL™)), which fall under the definition of securities under the FIEL so long as required under Japanese rules
and regulations by any Japanese regulatory authority.

The Trust is governed by Part Il of the amended 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
L uxembourg authorities.

(8 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 and the AIFM 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 and the AIFM will take such corrective action as is regarded as necessary and appropriate,
including the sale of portfolio instruments prior to maturity to realise capital gains or losses or calculating a Net
Asset Value per Unit by using available market quotations.

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

Interest income is accrued daily and includes the amortization of premiums and accretion of discounts. Interest
income is recognized on an accrual basis.
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MORGAN STANLEY MONEY MARKET FAMILY

Notesto the Financia Statements (continued)
August 31, 2014

3. Dividends and Distributions:

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

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

4. Management Agreement, Administration Agreement, Portfolio Management Agreement, Distribution Agreement and
Service Agent Agreement:

The Management Company has appointed Morgan Stanley Investment Management (ACD) Limited, with an effective
date of July 22, 2014, as the external AIFM within the meaning of article 4 of the AIFM Law. The AIFM, subject to the
overal supervision, approval and direction of the board of directors of the Management Company, provides certain
portfolio management, liquidity management, risk and compliance management services and such other support as agreed
from time to time between the Management Company and the AIFM and in accordance with the terms of the AIFMD,
subject to the investment policies and objectives set out in the Prospectus and the Management Regulations. The AIFM is
entitled to receive an AIFM fee of up to 0.05% per annum payable monthly out of the assets of the Fund.

The AIFM has appointed Morgan Stanley Investment Management Inc. as the Portfolio Manager for the U.S. Dollar
Fund, referred to as the “Portfolio Manager (U.S.)”. Prior to the appointment of the AIFM on July 22, 2014 Morgan
Stanley Investment Management Inc. had been appointed by the Management Company as Investment Adviser. The
functions of the Portfolio Manager (U.S.) are the same as those previously carried out by the Investment Advisor.

The Management Company is entitled to receive afee of USD 3,750 per quarter for the Fund. For portfolio management
services rendered, the AIFM 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 AIFM will pay these
portfolio management fees to the Portfolio Manager (U.S.), but may request that the Portfolio Manager (U.S.) is paid
directly from the Fund's assets. The same fee terms applied to Investment Advisor for the period of the year prior to the
appointment of the AIFM.

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

The Depositary shall be entitled to receive out of the monies of the Trust a safekeeping fee in accordance with usual
practice in Luxembourg. Such fee is based on the total net assets of the Trust and is payable monthly. In addition, an
annual depositary fee of 0.01% will be payable to the Depositary.

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,
2014.

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., Hirogin Utsumiya Securities Co., Ltd., SBI Securities Co., Ltd., The
Bank of Tokyo-Mitsubishi UFJ, Ltd., Tokai Tokyo Securities Co., Ltd, The Norinchukin Bank and Morgan Stanley
MUFG Securities Co., Ltd. act as distributors of the U.S. Dollar Fund in Japan. These distributors are entitled to receive a
distribution fee, computed daily and payable quarterly, at an annual rate of 0.40% of the average daily net assets of the
Fund. All distributors have voluntarily agreed to waive a portion of this fee, subject to termination at their sole discretion,
such that the U.S. Dollar Fund was charged 0.05% of the average daily net assets during the year ended August 31, 2014.
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MORGAN STANLEY MONEY MARKET FAMILY

Notesto the Financia Statements (continued)
August 31, 2014

4. Management Agreement, Administration Agreement, Portfolio Management Agreement, Distribution Agreement and
Service Agent Agreement: (continued)

The AIFM and Portfolio Manager (U.S.) may choose to waive all or any portion of its fee and/or absorb some or al other
expenses in its absolute discretion for any period of time, as could the Investment Adviser prior to July 22, 2014. This
optional voluntary waiver was in place during the full duration of the year and the resulting annual Total Expense Ratio
is0.13%.

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.

5.  Risk prafile and Management:

The Trust adheres to strict investment guidelines that set out the business and investment strategy and objectives
applicable to it and operates within a detailed risk framework.

The AIFM is in charge of the portfolio and risk management of the Trust. In the framework of its risk management
function, the AIFM implements appropriate risk management systems in order to detect, measure, manage and follow in
an adequate manner all risks relating to the investment strategies of the Fund.

The responsibility for ensuring the correct risk management framework is followed lies with the Portfolio Manager
(U.S)). The professional judgement of the Portfolio Manager (U.S.) is a key component of the Trust’s risk management
process and it is their responsibility for ensuring compliance with both client constraints and guidelines surrounding
potential risk.

Risks associated with financial instruments held by The U.S. Dollar Money Market Fund can be defined as:

Market Risk

The investment objective of the U.S. Dollar Fund is to preserve principal value and maintain a high degree of liquidity
while providing current income. However, given certain market conditions, Unitholders may not get back the amount
they originally invested. The Fund' s market risk management strategy is driven by itsinvestment objective.

The AIFM determines the risk profile of the Fund and ensures that it is relevant in light of the size, portfolio structure,
strategy and investment objective of the Fund.

The sensitivity analysis presented below discloses the AIFM’s best estimates of the effect of market price risk on the
portfolio, holding all other factors constant, by measuring the effect of the change in market spreads of securities held.
The below table models instantaneous spread increases of +25 to +100 basis points and displays the market value change
and percentage change.

Spreads+25| Spreads+50|  Spreads+75| Spreads+100

Market Value Change (USD) (141,395) (282,790) (424,185) (565,580)
Price Change (0.04)% (0.08)% (0.12% (0.15)%
Counterparty Risk

The Fund may be exposed to a credit risk on counterparties with whom it trades securities and enters into repurchase
agreements or other contracts. As a result the Fund may bear the risk of settlement default. To the extent that a
counterparty defaults on its obligation, the Fund may suffer aloss of income, decrease in value and increase in costs.

The risk is mitigated through the careful evaluation of counterparties and dealing with only the leading counterparties
across several key areas such as credit rating, strength and depth of organisation and the ability to provide the desired
exposure. The AIFM has a formal approval process for signing up counterparties that uses resources from across all of
Morgan Stanley, including credit and risk management groups, to ensure the credit worthiness of counterparties.
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MORGAN STANLEY MONEY MARKET FAMILY

Notesto the Financia Statements (continued)
August 31, 2014

Risk profile and Management: (continued)

Interest Rate Risk

The value of the Funds underlying securities may be affected by changes in interest rates. Typically if interest rates
increase, the value of debt securities decline, and vice versa, if interest rates decrease the value of debt securities are
likely to increase. Higher yielding securities tend to be more sensitive to changes in interests. For floating rate securities,
their incomeis directly linked to changes in interest rates.

The Fund's portfolio securities are valued based on their amortised cost. This involves valuing an instrument at its cost
and thereafter assuming a constant amortisation to maturity of any discount or premium, regardless of the impact of
fluctuating interest rates on the market value of the instruments with the assumption that the securities are held until
maturity. While this method provides certainty in valuation, it may result in periods during which value, as determined by
amortised cost, is higher or lower than the price the Fund would receive if it sold the instrument. The Fund's portfolio
holdings will be periodically reviewed by or under the direction of the board of directors of the Management Company
and AIFM to determine whether a deviation exists between the Net Asset Value calculated using market quotations and
that calculated on an amortised cost basis. In the event it is determined that a deviation exists which may result in
material dilution or other unfair results to existing Unitholders, the Management Company and AIFM 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.

The sensitivity analysis presented below discloses the AIFM’ s best estimates of the effect of interest rate risk on

the portfolio, holding all other factors constant, by measuring the effect of the change in interest rates. The below table
models instantaneous interest rate increases of +25 to +100 basis points and displays the market value change and
percentage change.

| Rates +25 | Rates +50 | Rates+75 | Rates +100
Market Value Change (USD) (104,934) (209,867) (314,801) (419,734)
Price Change (0.03)% (0.06)% (0.09)% (0.12)%

Liquidity Risk

The Fund may invest in securities which, under certain circumstances, may be difficult or impossible to sell at normal
market levels. As a result, the Fund may receive a lower price for these securities, or be forced to sell other securities
which may result in aloss to the Fund.

The Fund's ability to invest in short term high quality U.S. Dollar denominated securities and instruments whose maturity
does not exceed 397 days and are easily realisable helps it to manage liquidity risk. The fund has next day settlement on
subscription and redemptions.

The AIFM has designed proprietary liquidity management systems and procedures to measure the liquidity risk of the
Fund and ensure that the liquidity profile of the Funds investments is in line with the obligations and in particular that
the Fund will be in a position to satisfy Unitholders redemption requests in accordance with the provisions of the
Prospectus and the Management Regulations. The AIFM carries out stress tests on aregular basisin order to evaluate and
measure the liquidity risk of the Fund under normal and exceptional circumstances. The AIFM may also rely on certain
provisions of the Prospectus and Management Regulations in order to manage liquidity, such as the possibility to defer
redemptions. If total requests for repurchase on any Dealing Day (the relevant "Dealing Day") are received in respect of a
number of Units of the Fund which exceed 10% of the total number of Units of the Fund outstanding on such Dealing
Day, the Management Company is entitled to defer all redemption requests pro-rata so that the 10% level is not
exceeded. Any repurchase requests in respect of the relevant Dealing Day so reduced will be effected in priority to
subsequent repurchase requests received on the next Dealing Day, subject always to the 10% limit.
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MORGAN STANLEY MONEY MARKET FAMILY

Notesto the Financia Statements (continued)
August 31, 2014

Risk profile and Management: (continued)

The following table details the Fund' s expected maturities for its financial liabilities as at 31 August 2014

August 31, 2014 Dividend payable Accruds Share Capital (USD)* Tota (USD)
Less than 3 months 437 - 363,984,872 363,985,309
No Stated maturity - 178,562 - 178,562
Tota 437 178,562 363,984,872 364,163,871

* Net Assets Attributable to Unitholders

The following table details the Fund' s expected maturities for its financial liabilities as at August 31, 2013

August 31, 2013 Dividend payable Accruas Share Capital (USD)* Tota (USD)
Less than 3 months 512 - 426,118,064 426,118,576
No Stated maturity - 209,071 - 209,071
Tota 512 209,071 426,118,064 426,327,647

* Net Assets Attributable to Unitholders

Credit Risk

There is a risk that issuers and counterparties may not make payments on securities and repurchase agreements. Such
default could result in losses to the Fund. Securities with a lower credit rating have a higher risk of default, and may be
subject to greater price volatility and lower levels of liquidity than higher rated securities.

The Fund is also exposed to issuer risk associated with transacting in debt securities.

There isarisk that governments may not be able or willing to repay the principal and/or interest when due in accordance
with the terms of their debt. Consequently, governmental entities may default on their sovereign bonds. Holders of
sovereign bonds may be requested to participate in the rescheduling of such debt and to extend further loans to
governmental entities. There is no bankruptcy proceeding by which sovereign bonds, on which a governmental entity has
defaulted, may be collected in whole or in part.

The credit ratings given to securities may be subject to changes. The Fund may continue to invest in securities that are
downgraded after purchase. Funds that invest in securities which have been downgraded may suffer a decrease in the
vaue of their assets.

This risk is managed through placing of deposit with credit institutions, whose securities are reserved for institutional
investors, whose weighted residual portfolio maturity does not exceed 90 days and that have obtained the highest possible
rating from a recognised rating agency.

The table below details the composition of the schedule of investments as they are rated by Standard and Poor’s.
August 31, 2014 August 31, 2013
A-1+ 69.18% 92.15%
A-1 30.82% 7.85%
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Notesto the Financia Statements (continued)
August 31, 2014

Risk profile and Management: (continued)

AIFM/Partfolio Manager and Conflicts of Interest

The AIFM or the Portfolio Manager (U.S.) may have conflicts of interest in relation to its duties to the Trust. The AIFM
or the Portfolio Manager (U.S.) will, however, ensure that all such potential conflicts of interest are resolved fairly and in
the best interests of the Unitholders in so far as it is possible to do so. The AIFM or the Portfolio Manager (U.S.) may
make investment decisions, undertake transactions and maintain investment positions for one or more clients that may
impact the interests of other clients and that may pose a conflict of interest for the AIFM or the Portfolio Manager (U.S.),
particularly if the AIFM or the Portfolio Manager (U.S.) and / or its staff earn higher compensation from one mandate,
product or client than for another. Such conflicts, for instance, are present when the AIFM or the Portfolio Manager
(U.S)) buys and sdlls the same security at the same time for different clients or maintains market positions in the same
instruments with market exposure in opposite directions at the same time for different clients. The AIFM or the Portfolio
Manager (U.S.) may manage long only, long-short or short only mandates where such conflicts of interest may be
especially prevalent. Such investment decisions, transactions or positions are taken, made and maintained in accordance
with established policies and procedures designed to ensure an appropriate aggregation and allocation of trades and
investment decisions executed or taken without creating undue advantage or disadvantage to any of the AIFM or
Portfolio Manager’s mandates, products or client's and in line with the relevant mandates and investment guidelines for
such clients.

In certain situations though, management of these conflicts may result in aloss of investment opportunity for clients or
may cause the AIFM or the Portfolio Manager (U.S.) to trade or maintain market exposures in a manner that is different
from how it would trade if these conflicts were not present, which may negatively impact investment performance.

Custody Risk

The Fund's assets are deposited with the Depositary and identified in the Depositary’s books as belonging to the
respective Fund. Assets, except cash, are segregated from other assets of the Depositary which mitigates but does not
prevent the risk of non-return in the event of bankruptcy of the Depositary. Cash deposits are not segregated in this way
and therefore exposed to increased risk in the event of bankruptcy with the Fund being a genera creditor of the
Depositary.

The Fund's assets are also held by sub-custodians appointed by the Depositary in countries where the Fund invests and,
notwithstanding compliance by the Depositary with its legal obligations, are therefore exposed to the risk of bankruptcy
of those sub-custodians. Legal and regulatory protections covering the holding of assets in the jurisdiction of a sub-
custodian may be weaker. The Fund may invest in markets where custodial or settlement systems are not fully developed,
where assets are held by a sub-custodian subject to weaker legal and regulatory protections, and where there may be a
risk that the Depositary may have no liability for the return of those assets.

The risk is managed through careful evaluation of Depositaries with only the strongest across several key areas being
appointed, such as credit rating, strength and depth of the organisation.

Taxation:

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

The Management Company is registered for VAT in Luxembourg. The Management Company is required to self-assess
for Luxembourg VAT on services received from outside Luxembourg (that are considered taxable under Luxembourg
VAT rules), in respect of services provided to the Management Company on behalf of 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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Assets subject to special arrangements:
There were no assets subject to specia arrangements during the year.
Transaction Costs:

Transaction costs have been defined as broker commission fees, market fees and taxes relating to purchase or sae of
equity and investments in other funds. Depositary based transaction costs are included in ‘ Depositary transaction fees in
the Statement of Operations.

During the year ended August 31, 2014, no transaction costs have been charged into the Trust.

Transactions costs for fixed income investments are not separately identifiable. For these investments, transaction costs
are included in the purchase and sale price.

Significant events:
On February 24, 2014 Laurence Magloire resigned as a Director of Morgan Stanley Asset Management SA..

From July 22, 2014 (date qualified as AIFM), the Trust qualifies as an alternative investment fund (“AlF") under the law
of July 12, 2013 on dternative investment fund managers (“AIFM”) implementing Directive 2011/61/EU of the
European Parliament and of the Council of June 8, 2011 on aternative investment fund managers (the “AIFMD"), as
may be amended (the “AIFM Law"), and is subject to the supervision by the Luxembourg supervisory authority (the
“CSSF").

The Management Company has appointed Morgan Stanley Investment Management (ACD) Limited as the external
AIFM within the meaning of article 4 of the AIFM Law as of July 22, 2014.

The AIFM has appointed Morgan Stanley Investment Management Inc. as Portfolio Manager (the “Portfolio Manager
(U.S)"). The AIFM has delegated to the Portfolio Manager (U.S.) certain day-to-day portfolio management functions for
the Trust.

Leverage (unaudited):

The Fund's leverage is defined as any method by which the exposure of the Fund is increased, whether through
borrowing of cash or securities, leverage embedded in financial derivative instruments, the use of repurchase or reverse
repurchase agreements, securities lending, or by any other means.

Thelevel of leverage is expressed as a percentage of the Net Asset Vaue of the Fund, representing the ratio between the
exposure of the Fund and its Net Asset Value. The Fund's exposure is calculated by the AIFM in accordance with two
cumulative methods: the “ gross method” and the *“commitment method”. The gross method gives the overall exposure of
the Fund whereas the commitment method gives information on the hedging and netting techniques used by the Fund.

Leverage is controlled by the AIFM on a frequent basis and will not exceed 100% of the Fund's Net Asset Vaue based

on the gross method and 100% of the Fund's Net Asset Value based on the commitment method. As at August 31, 2014,
there was no leverage applied.
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MORGAN STANLEY MONEY MARKET FAMILY
U.S. Dollar Fund

Schedule of Investments
August 31, 2014
(Expressed in USD)

YIELD/ PERCENTAGE
DENOMINATION FACE INTEREST MATURITY AMORTIZED OF
ISSUE CURRENCY AMOUNT RATE DATE COosT NET ASSETS
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS
DISCOUNT NOTES 44.17%

Fannie Mae Mortgage Association uUsD 4,100,000 0.07 09/03/2014 4,099,992 113
Fannie Mae Mortgage Association usb 7,540,000 0.08 09/08/2014 7,539,906 2.07
Fannie Mae Mortgage Association usD 3,000,000 0.07 09/29/2014 2,999,854 0.82
Federal Farm Credit Bank usD 8,000,000 0.06 09/30/2014 7,999,627 2.20
Federal Home Loan Banks uUsD 7,900,000 0.06 09/03/2014 7,899,987 217
Federal Home Loan Banks usD 17,600,000 0.08 09/04/2014 17,599,922 4.83
Federal Home Loan Banks usD 4,000,000 0.08 09/08/2014 3,999,953 110
Federal Home Loan Banks usD 20,200,000 0.07 09/10/2014 20,199,693 5.55
Federal Home Loan Banks usD 1,100,000 0.06 09/12/2014 1,099,983 0.30
Federal Home Loan Banks usD 17,683,000 0.08 09/17/2014 17,682,448 4.86
Federal Home Loan Banks usD 7,750,000 0.05 09/19/2014 7,749,817 213
Federal Home Loan Banks usD 1,700,000 0.06 09/22/2014 1,699,941 0.47
Federal Home Loan Banks usD 18,242,000 0.06 09/24/2014 18,241,326 5.01
Federal Home Loan Banks usD 11,820,000 0.06 09/26/2014 11,819,551 3.25
Federal Home Loan Banks usD 4,000,000 0.06 09/30/2014 3,999,822 110
Federal Home Loan Banks uUsD 4,600,000 0.05 10/08/2014 4,599,770 1.26
Federal Home Loan Banks usD 300,000 0.07 10/10/2014 299,978 0.08
Federal Home Loan Banks usD 9,350,000 0.05 10/20/2014 9,349,339 257
Freddie Mac usD 4,900,000 0.07 09/02/2014 4,900,000 135
Freddie Mac uUsD 7,000,000 0.08 09/11/2014 6,999,869 192
Total Discount Notes 160,780,778 44.17

CERTIFICATE OF DEPOSIT 18.60%

Banco del Estado de Chile usb 5,000,000 0.21 10/10/2014 4,999,947 137
Bank of Montreal usb 7,000,000 0.18 09/05/2014 6,999,994 193
Bank of Montreal usb 10,000,000 0.23 11/13/2014 10,000,000 2.75
Citibank NA (New York Branch) usb 5,000,000 0.20 10/03/2014 5,000,000 137
Credit Industriel et Commercial (New York Branch) usb 5,000,000 0.34 01/26/2015 5,000,000 137
Credit Suisse AG usb 5,000,000 0.28 11/06/2014 5,000,000 137
Nordea Bank usD 19,000,000 0.18 09/18/2014 19,000,210 5.22
Oversea Chinese Banking usb 11,700,000 0.20 10/14/2014 11,699,727 3.22
Total Certificate of Deposit 67,699,878 18.60

COMMERCIAL PAPER 16.59%

BNZ International Funding Ltd usb 1,898,000 0.17 10/14/2014 1,897,634 0.52
Commonwealth Bank of Austraia usb 2,500,000 0.20 12/05/2014 2,498,694 0.69
Macquarie Bank Ltd usb 5,000,000 0.23 11/07/2014 4,997,891 137
Macquarie Bank Ltd usD 4,550,000 0.23 11/13/2014 4,547,907 125
Macquarie Bank Ltd usb 5,000,000 0.23 11/21/2014 4,997,444 137
Mizuho Funding LLC usb 15,000,000 0.20 10/17/2014 14,996,250 4.12
Sumitomo Mitsui Banking Corp usb 15,000,000 0.21 10/03/2014 14,997,288 4.12
United Overseas Bank Ltd usD 1,450,000 0.21 10/14/2014 1,449,645 0.40
Westpac Securities New Zealand Ltd usb 10,000,000 0.15 11/12/2014 9,997,042 275
Tota Commercia Paper 60,379,795 16.59

FLOATING RATE NOTE 16.39%

Bank of Nova Scotia usb 5,000,000 0.24 02/17/2015 5,000,000 137
BNP Paribas (New York Branch) usb 7,500,000 0.42 01/05/2015 7,500,000 2.06
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National Australia Bank Ltd usD 7,650,000 0.20 01/22/2015 7,658,959 210
Rabobank Nederland usD 7,500,000 0.29 11/28/2014 7,500,000 2.06
Rabobank Nederland uUsD 10,000,000 0.28 12/23/2014 10,000,000 275
Svenska Handelsbanken AB usb 10,000,000 0.27 02/13/2015 10,000,000 275
Toronto Dominion Bank usD 10,000,000 0.24 02/06/2015 10,000,000 275
Toronto Dominion Bank usb 2,000,000 0.23 06/08/2015 2,000,000 0.55
Total Hoating Rate Note 59,658,959 16.39

CORPORATE BOND 4.25%

Bank of Nova Scotia usD 9,733,000 0.26 01/22/2015 9,851,083 271
UBSAG usD 5,544,000 0.35 01/15/2015 5,615,566 154
Tota Corporate Bond 15,466,649 4.25
Tota Transferable Securities and Money Market Instruments 363,986,059 100.00

(Amortized Cost - USD 363,986,059)

Tota Investments 363,986,059 100.00
Other liabilities in excess of assets (1,187) (0.00)
Total Net Assets 363,984,872 100.00

The accompanying notes form an integra part of these financia statements.
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2014 10 54 7,500 ( 60 )
1,500 ( 16 4,010 ) 365

C ¢ 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
2014 10 547,500 0

24
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AIFMD

2014 10 87,432
( 26 10 31 ( 109.34

) )

774,352,504
( 84,668 )

2,764,094,339
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€Y)

2013 12 31
2013 2012
( ) « ) ( ) C )
286 31 268 29
3 29,570 3,233 139,312 15,232
1,019,673 111,491 927,930 101,460
1,049,529 114,756 1,067,510 116,722
4
547,500 59,864 547,500 59,864
15,096 1,651 15,096 1,651
30,337 3,317 24,862 2,718
240,276 26,272 245,877 26,884
(32,538) (3.558) (126) (19)
— — 97,337 10,643
245,674 26,862 103,597 11,327
5 3,184 348 33,367 3,648
1,049,529 114,756 1,067,510 116,722

80/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

@

2013 12 31
2013 2012
( ) « ) ( ) C )
6 17,297 1,891 27,492 3,006
1,057 116 — —
— — 773 85
382 42 — —
7 132,578 14,496 31,477 3,442
8 — — 2,376 260
4,175 456 — —
155,489 17,001 62,118 6,792
6 48,750 5,330 45,000 4,920
9 — — 12,200 1,334
6,689 731 — —
8 67,512 7,382 — —
_ — 4,792 524
32,538 3,558 126 14
155,489 17,001 62,118 6,792
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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 5.4,
PROFIT AND LOSS ACCOUNT
For the year ended 31 Diocember 2003

203 0z
Mirte Lsn Usp
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
= fiwreagn exchanpe revaluntssn gon fi K ‘
[neome 1ax credits ] 67,512 -
Ciher taxes . 4. 792
Laows for tse finoncial vear 12,538 126
TOTAL INCOME 155,459 62,118

e accomgmanying notes are am mtegral pae of the anmsl scoosis
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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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@ (ACD) (
)
(Morgan Stanley Investment Management (ACD) Limited)

2014 10 17,029,000 ( 18 6,195 )
13,404,000 14 6,559 3,625,000 9,636

2014 29 AIFMD AIF

@ ( )

(Morgan Stanley Investment Management Inc.)

2014 10 648,850,948 ( 709 4,536 )

30

96/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

® ( )

(Morgan Stanley Investment Management Limited)

2014 10 10 9,340
« )
350
10 10 10 9,340
«c ) 2014 10 31
( 174.94 )
30
4 (
)
(State Street Bank Luxembourg S.A.
2014 10 65,000,975 ( 89 5,713
() 2014 10 31 (
137.80 )
1990 19
®) (
)

(Morgan Stanley MUFG Securities Co., Ltd.)

2014 10 621
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©) ( )
2014 10 405

) ( )
2014 10 61

® S )
2014 10 479

® ( )
2014 10 17,119

(10) ( )
2014 10 60

an ( )
2014 10 34,259
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) (ACD) (

)
(Morgan Stanley Investment Management (ACD) Limited)

AIFMD

2014 22

0 ( )

(Morgan Stanley Investment Management Inc.)

® ( )

(Morgan Stanley Investment Management Limited)

* (

(State Street Bank Luxembourg S.A.

®) (
)
(Morgan Stanley MUFG Securities Co., Ltd.)

©) ( )

99/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

Q) ( )

®) SBI  ( )
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1959 2013 12
1,831 6,920 ( 95 3,576 )

2013 12 2,032

9,097 ( 263 1,567 )
( )
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 4,821 664,334 4,463 615,001 9,284 | 1,279,335
2002 4,358 600,532 4,087 563,189 8,445 | 1,163,721
2003 4,662 642,424 4,871 671,224 9,533 1,313,647
2004 5,039 694,374 6,022 829,832 11,062 | 1,524,344
2005 6,243 860,285 9,009 1,241,440 15,252 2,101,726
2006 6,813 938,831 11,635 1,603,303 18,448 2,542,134
2007 7,487 | 1,081,709 13,107 | 1,806,145 20,594 | 2,837,853
2008 5,672 781,602 9,925 | 1,367,665 15,597 | 2,149,267
2009 6,018 829,280 12,392 1,707,618 18,410 2,536,898
2010 6,522 898,732 15,468 | 2,131,490 21,990 | 3,030,222
2011 6,096 840,029 14,869 | 2,048,948 20,965 | 2,888,977
2012 6,691 922,020 17,027 2,346,321 23,718 3,268,340
2013 6,920 953,576 19,097 | 2,631,567 26,017 | 3,585,143
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( ) 2001
2002 30 (
2.68 ) 2014 10 31
( 137.80 )
1965 19
1983 20
( IML ) (ML 30
) IML 1998 22 ( )
1998 12 23
1988 1983
1915 10
25 FCP
1983 25 1988 30 ( )(
30 ) 1988 30 1985 12 20 (
)
2002 12 20 ( 2002 12 20 )
2001/107/CE 2001/108/CE 2002 12 31
2003
2002 12 20 1988 30 1988
2004 13 UCITS 2007 13
2007 13 2002 12 20 1988 30
1991 2007 13 (
SIF
SIFs
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2002 12 20 2010 12 17
2010 12 17 2009/65/EC
2011
2010 12 17 2002 12 20
2002 12 20 I UCITS 2002 12 20
20 2011
2010 12 17
2011 UCITS 2010 12
2010 12 17 UCITS
2012
99
2010 12 17
2010 12 17 2002 12 20 13
2010 12 17 2010 12 17 15
2010 12 17 2002 12 20 14
2010 12 17 2010 12 17 16
125-
2010 12 17 2002 12 20 14
2010 12 17 2002 12 20 UCITS
12 17
2002 12 20 2011 127
2010 12 17
2.1.
2.1.1. 2010 12 17
UCITS
UCITS
2010 12 17
2.1.2. 2010 12 17
( UCITS )

EU
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2010 12 17
2010 12 24
UCITS 2002 12
2011
17
2010 12 17
95
2010 12 17
2011
2011
2012
2010
129 2012
EU
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2.1.3. 2010 12 17 UCITS
41
UCITS
2.1.4. 2010 12 17 UCITS
a) UCITS
b) EU
UCITS
c) EU
UCITS
d) 2010 12 17 UCITS
UCITS
2.1.5. d) UCITS 2003 22 03/88
a 2010 12 17 41
20 UCITS
b) 20 UCITS
©) 25 UCITS(
)
d)
UCITS
2013 12 AIFMD AIFM
2010 12 17 AlF
AIFM 2013 22 2010 12 17
AIFM AIFMD AIFM

2014 22 2010 12 17 10 bis
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bis

2014
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2.1.6. 2010 12
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2.2.
2010 12 17

() 2010 12

2003
2.2.1.

2.2.1.1. FCP

FCP
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2013 22 2014 22
12 17 AIFM AlF
AIFMD AIFM
2010 12 17 10 his AlIFM 2013
AIFM 2014 22 2010 12 17 10
22 2010 12 17
17 10 bis
17 UCITS
UCITS
("*fonds commun de placement™, common fund)
(investment companies)
( SICAV )
( SICAF )
2010 12 17 1915 10
11 23 41 42 44 91 174
( )
17 174 2002 12 20 129
14
(""fonds commun de placement" "FCP"
( )
FCP
( 1134 1710 1779 1787 1984
) 2010 12 17
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2.2.1.3.

2010 12 17

2010 12 17
2010 12 17

(a) FCP
(b)
©
(d)
O
(f) FCP
@
Q)
0

2010 12 17

1,250,000
2,500,000

FCP

15

16

UCITS

UCITS

FCP

FCP
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FCP

2010 12 17
11

UCITS



)
() 2010 12 17

2.2.1.4. (
FCP

2.2.1.4.1. UCITS

(15)

(1) UCITS

10

(2) UCITS 2009/65/EC

UCITS
(3) UCITS
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FCP
FCP
2010 12 17 UCITS
FCP
2010 12 17 40 52
EU
UCITS
UCITS a) b)
( EU )
EU
UCITS

2009/65/EC

10
12
EU EU
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(4) UCITS

UCITS

oTC

oTC

30
18
(5) UCITS

D

2)
3) EU

4)

(6) UCITS
)

(8) UCITS

@

@

®

UCITS

13/559

EU

78/660/EEC

11/512

UCITS

D
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(
( oTC
UCITS
UCITS
2011
2010 12 17 42 2013
2010 12 17 ( @)
EU EU
EU
EU
3)
10,000,000



© @
UCITS
30
2010/43/EU
(b) UCITS
2010 12 17
UCITS
() UCITS
UCITS (10)(e)
(10)

(10)(a UcCITS

UCITS
oTC

®
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UCITS  OTC
UCITS
2010 12 22 No.10-04 2011
No.11/512
2009/65/EC 2010
UCITS
10 12 €))
10
20 UCITS

10



(b) UCITS
@
ortC
20
© @ EU
35
(D @
25
UCITS
UCITS
®© © (D
40
@ M © (d)
UCITS 35
83/349/EEC
UCITS
20
(11) (15)

20
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35
(12)(a@ (10) UCITS
100 EU EU EU
OECD
(10) 1) UCITS
UCITS
UCITS
30
® @ UCITS 35
© €)) UCITS
35
(13)(a) UCITS (2) UCITS
UCITS 20
(b) UCITS UCITS 30
UCITS UCITS
UCITS (10)
©
UCITS UCITS

UCITS UCITS
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UCITS UCITS
UCITS UCITS
UCITS UCITS
(14)(a) UCITS
(b) UCITS (€)) )
11
(c) UCITS
() UCITS
15 @ 2010 12 17
2009/65/EC
®) UCITS
) 10
() 10
( ) UCITS 2010 12 17 25
) 10
C) )
© @ ®
1) EU

2) EU
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10
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2002 12 20 2008
2009/65/EC 2007 18 EU 2007/16/CE UCITS
2007 CESR
2007/16
2008 19 UCITS
2007 CESR 08/339 08/339
08/339 2002 12 20
UCITS
2008
UCITS 08/356 2011 30
11/512 08/356
08/356
UCITS
UCITS
2008 11 26 UCITS CESR
08/339 UCITS 2007
CESR Ref. CESR/07-044 08/380
08/380
08/380 UCITS
CESR
2002/47/EC
85/611/EEC 21 UCITS
UCITS
08/356

ESMA 2012/832
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2011 10

No.10-05

2011 15
2011 30
UCITS
2012 12 18
2.2.1.4.2. UCITS
a)
b)
©)
d)
€)
f)
9

)
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N0.10-04
2009/65/EC 2010 2010/44/EU
N0.10-05 N0.10-05
11/498 N0.10-04
2010 12 17
(i)2010 12 17 (ii)  2009/65/EC 2010 12 17
(iii)2010 12 17
11/509 EU
ucCITS
EU ucITS
11/512 N0.10-04
ESMA 10-788
) (i)
ESMA uCITS
2013 18
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2010 12 17 16
UCITS 2010 12 17 15 ( )
2010 12 17 15 16
2.2.1.5.1. 2010 12 17 16
125-1 125-2 126 16
@
2010 12 17 125-2 125-1
a) AIFMD AIF
b) AIFMD AIF
AIFMD AIF
2010 12 17 89
2010 12 17
88-2 a AIFM
c) AIFM AIF
AIF
AIF

AlF
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2010 12 17 88-2 a)
AIFM AlIFM
AIFM 30
AIFMD AlF

b) ©) a)
2010 12 17 125-1

a c 2010 12 17 125-1

b)

©)

d o

125-1 b) 125-1
AlIFM

a
b)

@

125,000
625,000
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b) 129

©
d)
®

*

®) 16
a) 12
16
b)
©
d) 2010 12 17
€) 2010 12 17

(©)
)
2010 12 17 88-2 a) AlFM
AIFMD AlF 125-2
AlIFM AlIFM
AIF  AIFM
125-2 AlIFM
AIFM
125-2 AlF
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2.2.1.5.2. 2010 12 17 15
101 124 15
@ 15
2010 12 17 EU
@ 2009/65/EC UCITS
2009/65/EC EU
ucITS 2010 12 17
)
® @
©) 1993 ( )
( )
® 1993 ( )
@

1993 ( )
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2006 14
® @ ®
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AIF
2010
2010 12 17
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AIF
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(©)
@

(

)
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(18)
1-1 37-1 37-3
15 AlFM
AIFM 2010
UCITS
AIF  AIFM AIFM
125,000
250,000,000
250,000,000 0.02
10,000,000

122/165



EDINETOOOO
o = 2251
Ooooooooooooooooooad

~
o

2006/49/EC 21
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(b)
©
(d) ©I16) 2006/49/EC
1993
(e) 2010 12 17
(f) 2010 12 17
(11) 2010 12 17 116
UCITS
12) (
)
1993 18

EU

©) EU

(b) EU

© EU
(13)

2010 12 17
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i) UCITS

(18) 15

a) UCITS

b) UCITS

)
d) UCITS

UCITS 2010
12 17 53

UCITS

1993 1

2010 12 17
1993 37-8

1993 37-8

2002 12 20 13 2010 12 17 15

2003 30 03/108 2002 12
20
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2002 12 20 13 2010 12 17 15
107467 03/108
No.10-04 2010 12 17
(1) 2010 12 17 109 a) 2010 12 17
109 b)
©) UCITS
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(3) 2010 12 17 18 33
(4) 2010 12 17 42
2012 10 26 2010 12 17 15
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12/546
12/546 03/108
05/185 11/508
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SICAV

(@) Comité de Direction

Comité de Direction

12/546

®

12/546
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®

(©)

12/546
107437
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12/546

10-04
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(8) 12/546
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CSSF UCITS
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91/75 E  UCITS
UCITS
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FCP
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2.2.2.
1915 10 2010 12 17
(sociétés anonymes)
( )
SICAV ( )
2.2.2.1. (SICAV )
2010 12 17 (société d'investissement a capital variable -
SICAV )
SICAV
(société anonyme)
SICAV (société anonyme) 1915 10
2010 12 17
SICAV
24 Prairid, year XI
SICAV SICAV

1915 10 SICAV
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Audit Report

To the Unitholders of
MORGAN STANLEY MONEY MARKET FAMILY

We have audited the accompanying financia statements of MORGAN STANLEY MONEY MARKET FAMILY, which
comprise the Statement of Net Assets and the Schedule of Investments as at August 31, 2014 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 notesto 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 financia
statements. The procedures sel ected depend on the judgment of the “Réviseur d entreprises agréé”, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the “Réviseur d entreprises agréé” considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by the Board of Directors of the Management
Company, aswell asevaluating 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, 2014, 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 28, 2014
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 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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