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@
(2015 )
( ) )
163,316,800 51.30
72,161,768 22.67
30,488,661 9.58
10,000,000 3.14
39,699,666 12.47
2,865,431 0.90
318,532,326 100.05
( ) (172,597) (0.05)
( ) ( 33%26359’729) 10000
C )
C ) 27 31

( 120.17 )
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(2015 )
)

)

FOOERAL HONE LOAN DISCONT 0.00 | 0472472015 | usp | 26,898,000.00 | 26,896,589.99 | 26,897,152.55 | 8.45
FOoERAL HONE LOAN. DISCONT 0.00 | 050872015 | usp | 23,425,000.00 | 23,423,000.07 | 23,423,535.69 | 7.36
FEVERAL  HOUE ~ LOAN DISCOUNT 0.00 | 0471772015 | usp | 22,400,000.00 | 22,308,311.99 | 22,399,407.09 | 7.04
FOVERAL HOUE ~ LOAN - DISCOUNT 0.00 | 0472872015 | usp | 17,700,000.00 | 17,698,784.73 | 17,609,336.25 | 5.56
FOVERAL  HOUE ~ LOAN - DISCOUNT 0.00 | 0472272015 | usp | 15,500,000.00 | 15,499,529.83 | 15,499,620.25 | 4.87
FOVERAL  HOUE ~ LOAN - DISCOUNT 0.00 | 0471072015 | usp | 15,450,000.00 | 15,449,249.83 | 15,449,809.00 | 4.85
TOYOTA CRCDA INC 0.00 | 05/15/2015 | usp | 15,000,000.00 | 14,988,500.00 | 14,995,783.33 | 4.7
CREDIT SUISSE NY 0.53 | 05/15/2015 | usp | 14,985,000.00 | 14,993,848.58 | 14,988,841.38 | 4.7
FoERAL HONE LOAN DISCONT 0.00 | 0572072015 | usp | 13,800,000.00 | 13,798,689.00 | 13,798,873.00 | 4.33
10 | FEDERAL  HOME  LOAN  DISCOUNT 0.00 | 0472172015 | usp | 12,850,000.00 | 12,849,179.03 | 12,849,643.06 | 4.04

NOTE
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©)
2014 11 2015
2014 11 321,304 38,611 0.01 1.20
12 330,332 39,696 0.01 1.20
2015 338,522 40,680 0.01 1.20
327,598 39,367 0.01 1.20
318,360 38,257 0.01 1.20
) 27 31 (
120.17 )
2014 2015 100
0.0001095
2014 2015
)
0.01

)

( ) 100x (a-b)/b
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*
2014 2015 2015
28,879,451,242 36,937,324, 389 31,835,972,858
(28,879,451,242) (36,937,324,389) (31,835,972,858)
) C )
)
)
)
)
)

)
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76

23 103

2015 31

120.17

17/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

€Y)

2015 28
( )
2015 28 2014 31
( ) C ) ( ) C )
( )( 327,750,212 39,385,743 363,986,059 43,740,205
122,321 14,699 123,322 14,820
59,799 7,186 54,490 6,548
327,932,332 39,407,628 364,163,871 43,761,572
( ) 513,041 61,652 375,425 45,115
« ) 295 35 437 53
«C ) (178,787) (21,485) (196,863) (23,657)
334,549 40,203 178,999 21,510
327,597,783 39,367,426 363,984,872 43,740,062
327,597,783 39,367,426 363,984,872 43,740,062
32,759,778,342 36,398, 487,201
0.01 1.20 0.01 1.20
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( )

2012 31 459,299,272 55,193,994
2013 31 426,118,064 51,206,608
2014 31 363,984,872 43,740,062
2015 28 327,597,783 39,367,426
2012 31 45,929,927,231

2013 31 42,611,806,395

2014 31 36,398,487,201

2015 28 32,759,778,342

2012 31 0.01 1.20
2013 31 0.01 1.20
2014 31 0.01 1.20
2015 28 0.01 1.20
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2015 28
( )
2015 28 2014 28
( ) « ) ) « )

273,986 32,925 270,784 32,540
273,986 32,925 270,784 32,540
412,276 49,543 510,383 61,333
(412,276) (49,543) (510, 383) (61,333)
671,639 80,711 820,398 98,587
(587,684) (70,622) (716,841) (86,143)
83,955 10,089 103,557 12,444
134,328 16,142 163,964 19,704
(125,932) (15,133) (153,609) (18,459)
8,39 1,009 10,355 1,244
138,703 16,668 58,017 6,972
93,345 11,217 97,440 11,709

50,373 6,053
41,251 4,957 22,758 2,735
22,717 2,730 14,465 1,738
16,135 1,939 23,580 2,834
14,516 1,744 3,267 393
12,411 1,491 9,081 1,001
10,636 1,278 14,611 1,756
7,500 901 7,400 889
6,151 739 5,952 715
3,690 443 3,910 470
(254,133) (30,539) (122,904) (14,769)
163,295 19,623 137,577 16,533
255,646 30,721 251,489 30,221
18,340 2,204 19,295 2,319
81 10 3,434 413
(35) (O] (51) (6)
46 6 3,383 407
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2015 28
( )
2015 28 2014 28
( ) « D ( ) « D
18,340 2,204 19,295 2,319
46 6 3,383 407
18,386 2,209 22,678 2,725
181,146,080 21,768,324 238,724,389 28,687,510
15,553 1,869 19,127 2,298

(217,548,722) (26,142,830)  (252,702,663) (30,367,279)

(36,387,089) (4,372,636) (13,959, 147) (1,677,471)
(2,833) (340) (3,551) 427)
(15,553) (1,869) (19,127) (2,298)
(18,386) (2,209) (22,678) (2,725)
(36,387,089) (4,372,636) (13,959, 147) (1,677,471)
363,984,872 43,740,062 426,118,064 51,206,608
327,597,783 39,367,426 412,158,917 49,529,137
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2011 61 EU
AIFM )

1997



AIFMD
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2014

2015

22

0.05 (

2015

0.40

28
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)

3,750

0.08
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@
2015 28
( )
( )
40.87

Federal Home Loan Banks usb 12,644,000 0.07 2015/03/02 12,644,000 3.86
Federal Home Loan Banks usb 11,700,000 0.04 2015/03/04 11,699,976 3.57
Federal Home Loan Banks usD 15,037,000 0.09 2015/03/06 15,036,886 4.59
Federal Home Loan Banks usb 10,000,000 0.05 2015/03/10 9,999,889 3.05
Federal Home Loan Banks usb 15,500,000 0.06 2015/03/11 15,499,744 4.73
Federal Home Loan Banks usD 10,850,000 0.07 2015/03/13 10,849,755 3.31
Federal Home Loan Banks usb 14,900,000 0.04 2015703720 14,899,654 4.55
Federal Home Loan Banks usD 8,100,000 0.05 2015/03/25 8,099,741 2.48
Federal Home Loan Banks UsD 19,900,000 0.06 2015/03/27 19,899,238 6.07
Federal Home Loan Banks usb 4,250,000 0.06 2015/04/10 4,249,724 1.30
Federal Home Loan Banks usb 11,000,000 0.05 2015/04/17 10,999,086 3.36

133,877,693 40.87

34.79

Anz National International Ltd usb 10,000,000 0.18 2015/04/23 9,997,400 3.05
BNZ International Funding Ltd usb 300,000 0.20 2015/04/20 299,918 0.09
Credit Agricole usb 11,700,000 0.13 2015/03/09 11,699,704 3.57
Erste Abwicklungsanstalt usb 5,000,000 0.25 2015/06/11 4,996,493 1.52
Nordea Bank USsD 5,000,000 0.19 2015/03/23 4,999,446 1.52
Nordea Bank usb 10,000,000 0.22 2015/03/25 9,998,595 3.05
Oversea Chinese Banking usb 2,900,000 0.24 2015/04/09 2,899,265 0.89
Sumitomo Mitsui Banking Corp usb 5,000,000 0.24 2015/05/12 4,997,633 1.53
Sumitomo Mitsui Banking Corp usb 10,000,000 0.27 2015/06/10 9,992,500 3.05
Sumitomo Mitsui Trust Bank Ltd usb 15,000,000 0.20 2015/03/24 14,998,167 4.58
Swedbank AB USD 9,300,000 0.19 2015/04/07 9,298,233 2.84
Toyota Crcda Inc usD 15,000,000 0.23 2015/05/15 14,992,908 4.58
Westpac Securities New Zealand Ltd usb 14,800,000 0.21 2015/03/03 14,799,916 4.52

113,970,178 34.79

10.83

Credit Suisse AG (New York Branch) USD 14,985,000 0.35 2015705715 14,991,461 4.58
HSBC Bank Plc usb 5,000,000 0.25 2015/06/09 4,999,741 1.52
Svenska Handelsbanken AB USD 10,000,000 0.32 2015/08/14 10,000,000 3.05
Toronto Dominion Bank (New York Branch) USD 3,500,000 0.24 2015/11/06 3,500,000 1.07
Toronto Dominion Bank (New York Branch) USD 2,000,000 0.22 2015/06/08 2,000,000 0.61

35,491,202 10.83
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9.34
Bank of Nova Scotia uUsD 10,000,000 0.26 2015/08/04 10,000,000 3.05
HSBC Bank USA NA usb 10,000,000 0.26 2015/07/21 10,000,000 3.05
Mizuho Bank Ltd usb 10,000,000 0.20 2015/03/05 10,000,016 3.05
Wells Fargo Bank NA usbD 600,000 0.27 2015/03/19 599,982 0.19
30,599,998 9.34
4.22
Bank of New York Mellon Corp usb 1,000,000 0.40 2015/06/18 1,007,574 0.31
Oversea-Chinese Banking Corp Ltd usb 12,798,000 0.42 2015/03/13 12,803,567 3.91

13,811,141 4.22

327,750,212  100.05

( USD327,750,212)
327,750,212 100.05
(152,429)  (0.05)
327,597,783 100.00
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2014 10

1,500

2015

1,500

(16 4,010 )

(18 255 )
27

31

54 7,500

365

365

54 7,500

(60 )
(66 )

( 120.17 )
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AIFMD
2014 10 87,432
(26 10 31 ( 109.34
) )
774,352,504
(84,668 )
2,764,094,339
AIFMD
2015 87,547
(27 31 ( 120.17
) )

705,528,162
(84,783 )

2,763,953,300

31/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

131

23 103

2015 31
=120.17 )

32/59



€Y)

o o1 o1 a1

EDINETOOOO

o = 2251
OOoooooooooooooooooood

2014 12 31
2014 2013
( ) ) ) )
25,100 3,016 286 34
30,669 3,685 29,570 3,553
894,768 107,524 1,019,673 122,534
950,537 114,226 1,049,529 126,122
547,500 65,793 547,500 65,793
15,096 1,814 15,096 1,814
30,337 3,646 30,337 3,646
207,738 24,964 240,276 28,874
(4,768) (573) (32,538) (3,910)
148,331 17,825 245,674 29,523
6,303 757 3,184 383
950,537 114,226 1,049,529 126,122
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@

2014 12 31
2014 2013
( ) C ) ( ) « )

8 8,094 973 17,297 2,079
9 41,569 4,995 132,578 15,932
10 2,723 327 1,057 127
10 1,301 156 382 46
11 7,768 933 — —
3,473 417 4,175 502

64,928 7,802 155,489 18,685

8 60,000 7,210 48,750 5,858
12 32 4 — —
12 128 15 6,689 804
11 — — 67,512 8,113
4,768 573 32,538 3,910

64,928 7,802 155,489 18,685
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2014 12 31

1988 11 21
Ucl 2010 12 17
B29 193 L-2633 6B

12 31

www.morganstanley.com/investorrelations

2013
2014 2.4 GDP
2014 2.6 GDP
2014

2014

2.7 DAX30

GDP 2013

2014

0.05 2013 0.00
ECB
GDP

2014 12 31 0.5 2013 12
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2.4
2014 2013
C ) «C D
25,100 286
2014 2013
c ) c )
15,000 15,000
15,358 14,216
311 354
30,669 29,570
C > C D) ¢ 5 C O D
2014 547,500 15,096 30,337 240,276 (32,538) 800,671
— — — (32,538) 32,538 —
_ _ _ — (4,768) (4,768)
2014 12 31 547,500 15,096 30,337 207,738 (4,768) 795,903
2014 2013
C ) «C D
1,500 365
2013 1500 265 547,500 547,500
10
2014 12 31
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2013

245,674

2014

5,059

1,244

2013

1,806

1,378

6,303

3,184

95

2014

19,428
13,780

8,361

2013

21,219

8,873
35,330

67,156

41,569

132,578
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2013

1,057

2014

1,163

138

2013

382

1,301

382

29.22

2014

3,884

3,884

29.22

2013

(67,512)

7,768

(67,512)

2014

32

2013

2014

128

2013

6,689

128

6,689
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Morgan Stunley Assel Moanngement 5.4
BALANCE SHEET
As at 31 December 2014

W14 W1
Wote UsD USD
ASSETS
CURRENT ASSETS
Drebtors

Amounts owed by affiliated undertakings:

- becaming due md payable within one year 3 25,100 256

Caher receivables:

- becoming due and payable wathin ene year 4 30,669 29,570
Cash a bank 804, 7HE 1019673
TOTAL ASSETS 950,537 1,045,525
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 5 547,500 547,500
Rezerves

Legal reserve 3 15,096 15,096

Special reserve 5 30,337 30,357
Profit brought forward 3 207,738 240,276
Loss for the finan cial year 5 (4,768} (32.338)
NON-SURORDINATED DERTS
Amounts owed to affilisted undertakings:

= becoming due and payshle within one year 6 148,311 25674
Oaher creditors:

- becoming due and payable within one year 7 6,303 3084
TOTAL LIABILITIES 050,537 1.04%. 328

The accompmying notes form oy integral part of the annval aceounts,
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Morgan Stanley Assel Management 5.4,
PROFIT AND LOSS ACCOUNT
For the vear ended 31 December 2014

W14 2013
Mot usn UsD
CHARGES
Mansgement fees
- derived from affilisted undertakings 8 #0904 17,297
Cither operating charges ] 41,569 132,578
Interest and othier finmcial charges:
= concerming affibated undenakings 10 1723 1,057
-~ other intered and similor financid charges 10 1,301 382
Income tax 1 T.768 -
Other taxes not included in the previous caption 3473 4,175
TOTAL CHARGES 64,925 155459
INCOME
Management fee moome 8 60,000 48,750
Ctther interests and other fimancial income:
-derived from affilisted undertakings 12 32 -
- other intered and similar financiad income 12 128 6,659
Income tace credits 11 - 67,512
Loss for the financial year 4,768 31,538
TOTAL INCOME Gl 928 155 489

The accompamyving notes form an infegral past of the anpual accounts,
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

1. GENERAL INFORMATION

Morgan Stanley Agzet Management S A, (the “Company™) was established on 21 November 1988 as a
"Société Anonyme"” within the definition of the Luxembourg Law of 10 August 1915, as amended, on
commercial companies for an unlimited period of time. The Company iz a Management Company within
the definition of chapter 16 of Luxembourg Law of 17 December 2010 on Undertakings for Collective

Investment (“LCT), as amended.

The registered office of the Company iz 6B, route de Treves, L-2633 Senningerberg, B.C. Luxembourg B
29 193,

The financial year of the Company runs from the first of January until the thiny -first of December of each

Year

The main activity of the Company is the administration and management of the collective mvestment

undertakings promoted by related corporations.

The uliimade parent underiaking and controlling entity and the largest and smallest group of which the
Company is 8 member and for which group accounts are prepared s Morgan Stam ley which, together with
the Company wnd Morgan Stanley’s other subsidiary undertakings form the “Morgan Stambey Group”.
Morgan Stenley 15 incorporated i the stabe of Delwware, the United States of Amenica and copies of its

aceaunls ean be alitaned from wisav morgan danley, com/mvestorrelations,

The Companys immediate pareni undenaking is Morgan Simnley International Holdings Inc. which is

registered in the state of D elavware, the United States of America

Iems incheded in the Onancial statements are measured and presented m US dollars, the cumency of the

prunary ecanomic environment @ which the Company operates.
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

1. GEMERAL INFORMATION (CONTINUED)

Current market conditions

During 2014, global market and economic conditions displaved a continued but choppy improvement from
2013, charactensed by contimued global central bank sccommodations, low inflation, geopalitical lensions,
and sharply lower ail prices during the final months of the vear. The United States (“US"} economy, which
started 20014 with a weather-impacted ficst quarter decline in gross domestic produet (“GDP™), ended the
year with an annualised GDP growth of 2.4%, The Eurozone economy, by contrast, stalled in the second
quarter before showing some signs of mprovement in the second half of the vear, as the annexation of the
Crimea region m Ukrmine by Bussia and conflict im Eastern Ukraine raised anxiety and temsions which
weighed on regional economies. In the United Kingdom (“UK"), GDF growth continned to accelerate,
with an snnualised growih mte of 2.6% for all of 2014, while the Japanese ecomomy saw substantial
volsility surrouncding a nadional sales tax hike to 80 from 5% i Apnl, resulting in a GDP growth rte near
zero for all of 2004, In China, the govemment continued reforms o change the gructure of the Chinese
economy, accepling a somewhal less mpid growth pace as deleveraging 15 pursued, but targeted easing
meksures by the Chinese central bank supported a 7.4% gam m real GDP in 2014,

In Europe, major equity marke! mdices ended the vear lower compared to 31 December 2013 except for the

DAX 30 mdex in Germany, which ¢nded the year with a 2.7% gain. Eure-area GDP growth tumed positive

after declinmg in 2003, but the recovery was shiggish of less than 1% for 2014, and market-based measures

of Eurozene nflation expectations fell well below levels consistent wath the European Central Bank's

“ECE™) 2% inflation target, prompling an announcement of additional easing measures in September 2014,
meluding a cut in the benchmark repurchase rate to 0.05% from .25% and in the deposit facility rate io

negative 0.20% from 0.00% at the end of 2013, and the announcement of aszset-backed securities and

covered bond purchase progrmems. In January 2015, the ECE mnnounced and began the expansion of meset

purchase program involving the purchase of Euro-area sovereign debt. In the UK stronger GDP growih in

2014 was supported by faster growth in consumer spending. bugsmess investment and residential mvestment,
bui export performance was sluggish. The UK continued fo experience significant declines in

unemployment, while average wage gains remained tepid, md inflation fell below the Bank of England's

("BOE™} target. Al 31 December 2014, the BOE’s benchmuark interest rale was 0.5%, which was

unchanged from 31 December 2013, md BOE assel purchazes remuined at £375 billon, alzo unchanged

from 31 December 2003,
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

1. GENERALINFORMATION (CONTINUED)

Morgan Stanley continues to actively manage #s capital and hiquidity position to ensure adequate resources
are available to support the activities of the Morgan Stanley Group, inchiding the Company, to enable the
Morgan Stanley Group te withstand market stresses, and to meet regulatory stress testing requirements
proposed by regulators globally,

Retaining sufficient liquidity and capital to withstand market pressures remaing central to the Morgan

Stanley Group's and the Company’s strategy.

Taking all of these factors into consideration, it iz reasonable to azsume that the Company will have access
to adequate resources Lo continee m operational existence for the foreseeable fitre. Accordingly, the going

concern basis contmues to be adopted m prepaning the annual accounts,
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

21 Basis reparali

The presentation of the annoal accounts is that required by the Law of 19 December 2002, az amended, The
annual accounts of the Company have been established in accordmce wath the laws and regulations of the

Grand-Duchy of Luxembourg and with generally accepted accounting principles of Luxembourg,

Az deseribed inonote 2.2, the Company recognizes unrealised gainz on translation of foreign cumencies.
This depariure from generally accepied accounting prnciples of Luxembourg is deemed necessary to give a
true mid far view of the Company's assets, habibitics, financial postion and results in accordance with

Artiele 26 af the Law of 19 December 2002, as amended
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

22 sl ion of foreign currencies

The Company mamtains its accountmg records i US dollars and the annual accounts are expressed m this

currency. Amounts in foreign currencies are tranzlated into the base currency on the following bases:

= All balance sheet monetary items expressed in a foreign cumrency are converted af the rale of
exchange mling a the balance sheet dute while non-monetury items are tranzlated af exchange
rdes prevadlimg at the transaction dates,

= Income and expenszes in foreign cwmencies are trmsleed nto US dollars af the exchange rates
prevailmg af iranzaction date,

- Both realized and unrealised exchange gams and losses are reflected i the profit and loss

account.
23 Debtors

Debtors included in current asseis are valued af their pominal value, A value adjustment iz accounted forif

the estimated realizable valoe 15 lower than the nominal vahie,

24 Liahilit

Liabilities of the Company are valued at their repayment vahi e,

5. AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

2014 2013
LREA B IsD
Due wnd payable within one vear
Other amounts owed by affiliated undertakings 15,100 286
4. OTHER RECEIVABLES
24 2013
usn UsnD
Due and payable within one year
MManagement fees receivable 15,000 15,000
Tax claims receivable 15358 14,216
Cther receivables 311 354
30,664 29 570
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

-1 CAPITAL AND RESERVES

Loz low
Prafit the
Subscribed Legal Special  brought  fnandal Total
capital reserve  reserve  forward year equity
Ush USIy UsD Ush Ush S
Balonce ot 1 January 2014 547,500 15096 30337 240,276 (32.538) 800,671
Allocation of the result - - - (32,533) 32,538 -
Rezult for the financial year - - - - (4, 7T68)  (4,768)
Balance at 31 December 2014 547,500 15,006 30337  XDT,T38 (4, T68)  TH5.903
Subscribed capital:
014 2013
USD UsD
Avithorised, subsenbed and fully pad:
3635 registered shares with a par value of USD 1,500 each
(2013: 365 shares at USD 1,500 cach) 547,500 347,500

Legal reserve:

In accordance with Luxembourg Company Law, the Company is required to transfer a minimum of 326 of
s met profits for each financial year to a legal reserve. This requirement ceases to be necessary once the
balimce of the legal reserve reaches 10¥s of the subscnbed capial. The legal reserve 15 not available for
distribution to the sharcholders.

Azt 31 December 2014, no legal reserve was allocated by the Company as profit has not been realised by

the Company in the cusrent or prior year,
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

- CAPITAL AND RESERVES (CONTINUED)

Special reserve:
Based on the revised Net Worth Tax Law, the Compeny cen reduce its Net Worth Tax liability by

committing to mainfain a reserve equal to five times the potential Net Worth Tax. The Company has

established a non-distnbutable reserve in respect of s 2010, 2011 and 2012 Net Worth Tax Lisbalities,

The amount transfemred to this reserve dunng each vear can only be distributed out of the reserve after a 5

wvear peried has elapsed. 1f the reserve 15 not maintained for this period, Net Worth Tax will be payable on

a partion of the amount,

6, AMOUNTS OWED TO AFFILIATED UNDERTAKIMGS

w4 2013
UsnD Ush
Duie amd payable within one vear
Amounts owed to affilided undertakings 145,331 245,674
7. OTHER CREDITORS
014 2013
UsD UsD
Due and payable within one year
Met worth tax payable 5,059 1,804
Directors fee accrual 1.244 1.378
6,303 3,184

8 MANAGEMENT FEE EXPENSESINCOME

The Company pays related party management fee expenses caloulated based on 95% of the management
fee meome of the Company. Management fee expensesrecharges are then amended to ensure the minimum

commercial margin of 5% of management fee ncome.
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Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

9. OTHER OPERATING CHARGES

014 2013

Ush USD
Audit fees 19428 21,219
Tax compliance fees 13,780 -
Director service fees 8361 873
Write off of receivables - 35330
Over provision of other income recevable from collective - 67,156

investment undenakings
41,569 132,578

1. INTEREST AND OTHER FINANCIAL CHARGES

014 2013

usp s
Concerning alMiliated nndertakings
Interest payvable on loans 2,723 1.057

W14 2013

usD UsD
Other interest and similar Mnancial charges
Foreign exchange losses 1,163 -
Miscellaneous expenses 138 352

1,301 382

11. INCOME TAX

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

Company is fully taxable of an effective corporae tax rafe of 29.22% (2013: 29,22%).

Taxes on meome are malvsed as follows:

014 2013
UsD LsD
Income tux 3,884 .
Prior year adjustment 3884 {67.512)
7,768 {67,512)

49/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

Morgan Stanley Assel Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the vear ended 31 December 2014

12, OTHER INTERESTS AND OTHER FINANCIAL INCOME

2014 2013
USD UsD
Derived Mrom aMlisted undertakings
Interest receivable on loans 32 -
2004 2013
[R5 ) Ush
Other interest and similar Mmancial income
Foreign exchange gains - 6,689
Cither income 128 =
125 G GES

1. EMPLOYEES

The Compuny emploved no staff during the vear ended 31 December 2014 (2013: mil)

The Company paid no remuneration te its Directors during the current or prior year but incurred fees in

respect of Directors services provided to the Company. Director’s service fees are disclosed m note 9.

14. SUBSEQUENT EVENTS

There have been no significmil events since the balmce diedd date,
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)
(State Street Bank Luxembourg S.A.
®) (
)
(Morgan Stanley MUFG Securities Co., Ltd.)
2014 10 621
(11) ( )
(
@
)
(State Street Bank Luxembourg S.C.A.
®) (
)
(Morgan Stanley MUFG Securities Co., Ltd.)
2015 15
2014 10 621
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(State Street Bank Luxembourg S.C.A.

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

2015 15
1n ( )
(
)
(
) (ACD)
( )
( )
(
) (ACD)
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( )
2015 15

53/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

2.2.1.6.
91/75 E UCITS AIFMD
UCITS
2015 12 31 CSSF
2.2.1.6.
91/75 E UCITS AIFMD
UCITS
2016 18 CSSF
@
26 12 26
26 12 27
@

26 12 26

54/59



EDINETOOOO
o = 2251
OOoooooooooooooooooood

26 12 27
27 29
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R.C. B29 193
L-2633

6B

2014
12 31

(réviseur d'entreprises agréee)

Commission de Surveillance du Secteur Financier
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2014 12 31

2015 13
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REPORT OF THE REVISEUR D'ENTREPRISES AGREE

To the Shareholders of

Morgan Stanley Asset Management S.A.
6B, route de Treves

L-2633 Senningerberg

R.C. Luxembourg B 29 193

Following our appointment by the shareholders, we have audited the accompanying annual accounts of
Morgan Stanley Asset Management S.A., which comprise the balance sheet as at 31 December 2014, the
profit and loss account for the year then ended, and a summary of significant accounting policies

and other explanatory information.

Board of Managers responsibility for the annual accounts

The Board of Managers is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg 1legal and regulatory vrequirements relating to the
preparation of the annual accounts and for such internal control as the Board of Managers
determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Responsibility of the réviseur dentreprises agréé

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

annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the annual accounts. The procedures selected depend on the réviseur dentreprises 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 dentreprises 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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REPORT OF THE REVISEUR D'ENTREPRISES AGREE

Responsibility of the réviseur dentreprises agréé (continued)

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Managers, as well as evaluating the
overall presentation of the annual accounts. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Morgan
Stanley Asset Management S.A. as of 31 December 2014, 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 dentreprises agréé
Partner
Luxembourg

13 May 2015

)
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