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(2015 10 )
( ) )
134,408,878 48.04
92,599,526 33.10
10,000,000 3.57
9,150,213 3.27
19,300,000 6.90
14,499,534 5.18
279,958,151 100.06
(171,869) (0.06)
279,786,282 100.00
( 33,826 )
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(2015 10
) ') « « N
FOVERAL  HOUE ~ LOAN DISCOUNT 0.00 | 1172772015 | usp | 16,100,000.00 | 16,008,260.21 | 16,009,161.46 | 5.75
FOVERAL  HOUE ~ LOAN - DISCOUNT 0.00 | 1171872015 | usp | 14.815,000.00 | 14,814,583.86 | 14,814,736.62 | 5.30
FOVERAL HOUE — LOAN - DISCOUNT 0.00 | 1271072015 | usp | 14,700,000.00 | 14,698,726.00 | 14,698,991.42 | s5.25
:§$ERAL HOME  LOAN  DISCOUNT 0.00 | 1170672015 | usp | 14,400,000.00 | 14,399,337.28 | 14,399,916.78 | 5.15
FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1172572015 | usp | 13,300,000.00 | 13,209,482.64 | 13,299,629.45 | 4.75
FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1171672015 | usp | 10,198,000.00 | 10,197,710.70 | 10,107,846.02 | 3.64
NATIONAL AUSTRALIA BANK 0.2847 | 1170572015 | usp | 10,000,000.00 | 10,000,180.00 | 10,000,009.82 | 3.57
SVENSKA HANDELSBANKEN AB 0.36575 | 05/1372016 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 3.57
SUNITONO MITSUI BANKING CORP 0.32 | 1170272015 | usp | 10,000,000.00 | 10,000,649.04 | 10,000,000.00 | 3.57
10 | TovoTa MoTOR CREDIT 0.27425 | 1171772015 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 3.57
11 | UBS AG (STAUFORD BRANCH) 0.39325 | 1271472015 | usp | 10,000,000.00 | 10,000,000.00 | 10,000,000.00 | 3.57
12 | FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1172472015 | usp | 10,000,000.00 | 9,999,458.33 | 9,999,604.44 | 3.57
13 | FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1171372015 | usp | 9,700,000.00 | 9,609,377.58 | 9,699,836.09 | 3.47
14 | NORINCHUKIN BANK 0.17 | 117202015 | uso | 9,300,000.00 | 9,300,000.00 | 9,300,000.00 | 3.32
15 | BNP PARIBAS (NEW YORK BRANCH) 0.6200 | 1170772015 | uso | 9,150,000.00 | 9,155,719.14 | 9,150,213.20 | 3.27
16 | HSBC BANK USA NA 0.33695 | 1172472015 | usp | 9,000,000.00 | 9,000,000.00 | 9,000,000.00 | 3.22
17 | Exxon woBIL corP 0.00 | 1171672015 | usp | 9,000,000.00 | &,999,660.00 | &,999,720.00 | 3.22
18 | AsB FinaNcE LTD. 0.354 | 0170572006 | uso | 8,400,000.00 | 8,400,000.00 | &,400,000.00 [ 3.00
19 | FEDERAL HOME LOAN DISCOUNT NOTE 0.000001 | 1171072015 | usp | &,100,000.00 | 8,099,874.00 | 8,099,928.00 | 2.90
20 | BANK OF MONTREAL- 0.28675 | 1171972015 | usp | 7,500,000.00 |  7,500,000.00 | 7,500,000.00 | 2.68
21 | 3.p. MoRGAN SECURITIES 0.35685 | 1171072015 | usp | 7,000,000.00 | 7,000,658.00 | 7,000,051.64 | 2.50
22 | RovAL BANK OF CANADA 0.3047 | 0170672016 | uso | 7,000,000.00 | 6,998,557.30 | 6,999,255.75 | 2.50
23 | FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1170472015 | uso | 6,000,000.00 | 5,099,975.00 | 5,999,901.67 | 2.14
24 | FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1271772015 | uso | 5,850,000.00 | 5.849,350.00 | 5,849,415.00 | 2.09
25 | CMUNWLTH BNK OF AUS 0.3314 | 1170072015 | uso | 5,000,000.00 | 5,000,500.00 | 5,000,205.88 | 1.79
26 | J.P. HORGAN SECURITIES 0.413 | 0370172016 | uso | 5,000,000.00 | 5,000,000.00 | 5,000,000.00 | 1.79
27 | MACQUARIE BANK LIMITED 0.4341 | 04s0872016 | uso | 5,000,000.00 | 5,000,000.00 | 5,000,000.00 | 1.79
28 | FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1170272015 | usp | 4,700,000.00 | 4,699,911.22 | 4,700,000.00 | 1.68
29 | FEDERAL HOME LOAN DISCOUNT NOTE 0.00 | 1171072015 | usp | 4,200,000.00 | 4,199,816.25 | 4,199,010.75 | 1.50
30 | ToRONTO DOMINTON BANK 0.3111 | 1170672015 | uso | 3,500,000.00 | 3,500,000.00 | 3,500,000.00 | 1.25
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2015 10

(2006 31 ) 542,168 65,548 0.01 1.21
10 (2007 31 ) 499,705 60,414 0.01 1.21
11 (2008 31 ) 615,942 74,467 0.01 1.21
12 (2009 31 ) 537,307 64,960 0.01 1.21
13 (2010 31 ) 504,197 60,957 0.01 1.21
14 (2011 31 ) 509,178 61,560 0.01 1.21
15 (2012 31 ) 459,299 55,529 0.01 1.21
16 (2013 31 ) 426,118 51,518 0.01 1.21
17 (2014 31 ) 363,985 44,006 0.01 1.21
18 (2015 31 ) 291,209 35,207 0.01 1.21
2014 11 321,304 38,846 0.01 1.21
12 330,332 39,937 0.01 1.21
2015 338,522 40,927 0.01 1.21
327,598 39,607 0.01 1.21
318,360 38,490 0.01 1.21
319,023 38,570 0.01 1.21
298,186 36,051 0.01 1.21
292,690 35,386 0.01 1.21
296,451 35,841 0.01 1.21
291,209 35,207 0.01 1.21
290,692 35,145 0.01 1.21
10 279,786 33,826 0.01 1.21

() 1997 24
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100
(100
( )
(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
18 (2015 31 0.0001095
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)

(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
18 (2015 31 .01

( ) 100x (a-b)/b
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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)
18 28,811,996,236 36,089,594, 100 29,120,889, 337
(2015 31 (28,811,996,236) (36,089,594 ,100) (29,120,889,337)
C )<«
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2013
2014
2015

2013
2014
2015

2013
2014
2015

31
31
31

31
31
31

31
31
31

2015 31
2015 31 2014 31
( ) « ) ( ) « )
291,392,328 35,229,332 363,986,059 44,005,915
37,304 4,510 123,322 14,910
76,786 9,283 54,490 6,588
291,506,418 35,243,126 364,163,871 44,027,412
393,398 47,562 375,425 45,389
87 1 437 53
(95,960) (11,602) (196,863) (23,801)
297,525 35,971 178,999 21,641
291,208,893 35,207,155 363,984,872 44,005,771
291,208,893 35,207,155 363,984,872 44,005,771
29,120,889,337 36,398,487,201
0.01 1.21 0.01 1.21
426,118,064 51,517,674
363,984,872 44,005,771
291,208,893 35,207,155
42,611,806,395
36,398,487,201
29,120,889,337
0.01 1.21
0.01 1.21
0.01 1.21
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2015 31
2015 31 2014 31
( ) « D ( ) « )

544,715 65,856 561,083 67,835
544,715 65,856 561,083 67,835
786,084 95,038 990,249 119,721
(786,084) (95,038) (990, 249) (119,721)
96,125 11,622 9,833 1,189
(96,125) (11,622) (9,833) (1,189)
1,281,667 154,954 1,600,282 193,474
(1,121,459) (135,584) (1,399, 240) (169,168)
160, 208 19,369 201,042 24,306
256,333 30,991 319,941 38,681
(240,313) (29,054) (299,837) (36, 250)
16,020 1,937 20,104 2,431
201,328 24,341 189,733 22,939
188,218 22,756 164,402 19,876
41,707 5,042 64,622 7,813
63,942 7,731 44,869 5,425
32,749 3,959 42,739 5,167
21,335 2,579 28,760 3,477
18,829 2,276 25,238 3,051
14,958 1,808 14,962 1,809
11,889 1,437 12,088 1,461
7,812 944 7,820 945
29,482 3,564 4,392 531
(297,614) (35,982) (300,098) (36,282)
334,635 40,457 299,527 36,213
510,863 61,763 520,673 62,949
33,852 4,093 40,410 4,886
1,269 153 3,668 443
(35) (O) (51) (6)
1,234 149 3,617 437
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2015 31
2015 31 2014 31
( ) « D ( ) ¢ D

33,852 4,093 40,410 4,886
1,234 149 3,617 437
35,086 4,242 44,027 5,323
288,090,172 34,830,102 346,488,256 41,890,430
29,790 3,602 37,287 4,508

(360, 895,941)

(43,632,319)

(408,658,735)

(49,406,841)

(72,775,979) (8.798,616) (62,133,192) (7,511,903)
(5,296) (640) (6,740) (815)
(29,790) (3,602) (37,287) (4,508)
(35,086) (4,242) (44,027) (5.323)
(72,775,979) (8.798,616) (62,133,192) (7,511,903)
363,984,872 44,005,771 426,118,064 51,517,674
291,208,893 35,207,155 363,984,872 44,005,771
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2015 31 0.005
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2015 31 0.05
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2015 31
( )
43.45

Federal Home Loan Discount Note usD 4,000,000 0.06 2015/09/01 4,000,000 1.37
Federal Home Loan Discount Note usD 17,350,000 0.05 2015/09/02 17,349,974 5.96
Federal Home Loan Discount Note usb 1,000,000 0.07 2015/09/03 999,996 0.34
Federal Home Loan Discount Note usb 1,500,000 0.05 2015/09/04 1,499,994 0.52
Federal Home Loan Discount Note usb 10,000,000 0.06 2015/09/08 9,999,883 3.43
Federal Home Loan Discount Note usD 4,713,000 0.05 2015/09/09 4,712,948 1.62
Federal Home Loan Discount Note usb 12,900,000 0.05 2015/09/11 12,899,821 4.43
Federal Home Loan Discount Note usD 3,100,000 0.05 2015/09/16 3,099,933 1.06
Federal Home Loan Discount Note usb 2,500,000 0.07 2015/09/25 2,499,883 0.86
Federal Home Loan Discount Note usD 9,100,000 0.06 2015/09/28 9,099,579 3.13
Federal Home Loan Discount Note usD 11,000,000 0.07 2015/09/29 10,999,424 3.78
Federal Home Loan Discount Note usD 16,690,000 0.06 2015/09/30 16,689,236 5.73
Federal Home Loan Discount Note usb 1,400,000 0.09 2015/10/02 1,399,898 0.48
Federal Home Loan Discount Note usb 3,300,000 0.10 2015/10/05 3,299,688 1.13
Federal Home Loan Discount Note UsD 2,600,000 0.10 2015/10/06 2,599,747 0.89
Federal Home Loan Discount Note usD 16,391,000 0.11 2015/10/07 16,389,250 5.63
Federal Home Loan Discount Note usb 9,000,000 0.11 2015/10/09 8,998,955 3.09

126,538,209 43.45

38.96

Bank of Montreal usD 5,000,000 0.27 2015/10/23 5,000,000 1.72
Bank of Montreal usb 7,500,000 0.28 2015/11/19 7,500,000 2.58
Bank of Nova Scotia usD 5,000,000 0.26 2015/09/03 5,000,000 1.72
BNP Paribas (New York Branch) USsD 9,150,000 0.45 2015/11/07 9,152,857 3.14
Credit Industriel et Commercial (New
York Branch) usb 3,800,000 0.30 2015/09/18 3,800,099 1.31
Credit Industriel et Commercial (New
York Branch) usb 10,900,000 0.30 2015/10/02 10,900,404 3.74
HSBC Bank USA NA usD 9,000,000 0.34 2015/11/24 9,000,000 3.09
J.P. Morgan Securities ush 7,000,000 0.32 2015/11/10 7,000,452 2.40
Mizuho Bank Ltd usb 2,400,000 0.35 2015/10/22 2,400,013 0.83
Mizuho Bank Ltd usD 3,200,000 0.34 2015/11/10 3,200,027 1.10
Rabobank Nederland NV (New York Branch) USD 15,000,000 0.34 2015/10/23 15,001,760 5.15
Svenska Handelsbhanken AB usD 10,000,000 0.36 2016/02/12 10,000,000 3.43
Toronto Dominion Bank usb 2,000,000 0.27 2015/10/06 2,000,025 0.69
Toronto Dominion Bank usb 3,500,000 0.24 2015/11/06 3,500,000 1.20
Toyota Motor Credit USsD 10,000,000 0.26 2015/11/17 10,000,000 3.43
UBS AG usD 10,000,000 0.39 2015/12/14 10,000,000 3.43

113,455,637 38.96
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13.87
BMW US Capital LLC usD 5,000,000 0.13 2015/09/14 4,999,765 1.72
Credit Suisse NY usb 7,500,000 0.24 2015/09/01 7,500,000 2.58
DNB Bank ASA usD 1,900,000 0.16 2015/09/09 1,899,932 0.65
Macquarie Bank Ltd usD 1,000,000 0.25 2015/09/10 999,938 0.34
Macquarie Bank Ltd usD 7,500,000 0.32 2015/09/18 7,498,867 2.57
Oversea-Chinese Banking Corp Ltd usb 10,000,000 0.14 2015/09/04 9,999,883 3.43
Oversea-Chinese Banking Corp Ltd usb 2,500,000 0.24 2015/09/15 2,499,770 0.86
Sumitomo Mitsui Banking Corp usD 5,000,000 0.17 2015/09/04 4,999,929 1.72
40,398,084 13.87
3.44
Mizuho Bank Ltd usD 5,000,000 0.28 2015/09/16 5,000,000 1.72
Sumitomo Mitsui Banking Corp usb 5,000,000 0.28 2015709717 5,000,000 1.72
10,000,000 3.44
0.34

Canadian Imperial Bank of Commerce usD 1,000,000 0.42 2015/10/01 1,000,398 0.34
1,000,398 0.34
291,392,328 100.06

( UsD291,392,328)

291,392,328  100.06
(183,435)  (0.06)
291,208,893  100.00
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MORGAN STANLEY MONEY MARKET FAMILY

Statement of Net Assels
August 31, 2015

ASSETS

Investment in secunties at amortized cost (note 2)

Interest receivable

Cnsh at hank:

TOTAL ASSETS

LIABILITIES

Expenses pavable (noles 4, 6, 9)

Divadend payable (note 3)

Recevable for expenses reimbursed (note 4)
TOTAL LIABILITIES

NET ASSET VALUE

Distribution Cliss

Net Asaet Value per Class

Numbser of Units Outstanding
Net Asaet Value per Unit

Augusi n " s
USIy

101,392,328
37,304
76,786

Augusl 31,2014
LS

363,986,059
123,322

54,400

201506418

364163871

193,398
87
{95,960

375,425
437
(196, 863)

207.535

178,500

201,208,893

363,084 BT2

201,208,893
2010, RED 337
0.0

363,984,872
16,398 487,201
il

Statistical Information

Net Asaet Value

Distribution Cluss
August 31, 2003
August 31, 2004
August 31, 2015

Numbser of Units Catstanding

Distribution Cluss
August 31, 20013
August 31, 2014
August 31, 2005

MNel Assel Value per Unit

Distribution Class
August 31, 2013
August 31, 2014
August 31, 2015

Annual Keturn *

Distribution Class
August 31, 2013
August 31, 20014
August 31, 2015

.5, Diollar
Fund

426,113,064

363,984,872

200,208 803

42,61 1,806,395

36,3098 487,201
20,1 20,889,337

il

ool

.01

001 %

04]%

001 %

*Past performance 1s mo guaranee of future refuns. In particular, any retums 1lustrated here will not necessanly continue at the levels shown.

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

Staiement of Operations
For the vear ended August 31, 2015

August 31, 2015 August 31,2014
USIy LS
INCOME
Interest (note 2) 244,713 561,083
Total Income 544,715 561083
EXPENSES
Fortfolio Management fees (note 4) Ta6 084 GO 20
Less: Fees waived (note 4) {7608 [t )
Portfolio Management fees - Net = .
ATFM fee (note 4) 95,125 9833
Less: Fee waived (note 4) {946, 1.25) [9,833)
ATFM Foes - Wt - -
Dristribution fees (note 4) 1,281 667 1,600,282
Less: Fees waived (note 4) (1.121,45%) (1,394,240}
Distribution fees - Met lm.:m il .'-':I-I:
Agent Secunties Company fees (note 4) 256,333 319941
Less: Fees wanved (note 4) (240.313) (299 837)
Agent Securities Company fees - Met 16,020 20,104
Administration fees (ote 4) 201,328 185,733
Legal fees 188218 164 402
Audit fees 41,707 64,622
Drepositary Fees (note 4) 63,942 44,868
VAT fees (note &) 32,749 42,739
Orther expenses 21,335 28,760
Drirector fees 18,829 15238
Management fees (note 4) 14 958 14 962
Transfer Agent fees (mote ) 11,889 12088
Depositany transaction fees (note %) TE1Z T.BI0
Printing fees 20452 4,392
Less: Expenses reimbursed (note 4) (207614 (300,008}
Orther fioes - Net 334,635 200 527
Talal I':'l;penws L0863 SHATR
MNet Investnient Inconme 33 852 40410
Realised gain on investments. 1,268 3668
Realised (loss) on investments {35) (51}
Net Realised gain on Investments 1234 3017

The :m.:ur:‘lfmn}':inl.-, noles form an :II'Il.l:HI'.IJ et of these financial shEleménls
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MORGAN STANLEY MONEY MARKET FAMILY

U.S. Dollar Fund

Statement of Changes in Net Assets
For the year ended August 31, 2015

Operations

Net Investment Income

Net Realised gain on Investments

Net Incrense in Nel Asoels resulting from operations
Umit transactions:

Proceeds from 1ssuance of units

Diwadends remvested m units (note 3)

Units redecmed

Deerease in Net Assets Mrom unil transactbons
Withholding tax paid on behall of Unatholders
Dividends reinvested (note 3)

Tatal Dividends

Drecrease in Net Assels

Met Assets at the beginning of the year

NET ASSETS AT THE END OF YEAR

Augusi 31,2015 August 31,2004
Sy 1SD

33852 40,410

1,234 3617

350546 44027

2RE,080,172 340,488,256
28,790 37,187

{360,895,941) (408 658,735)
{72,775,979) (62,133,192
{5,296) (6,740
(297901 (37287)
{35,086) (44.027)
(72,775,979 (62,133,192)
363,984 872 426,118,064
101,208 593 363984872

'|'|'|u :|c\c.xm:||1:u1.}'i.rq5_ weodes Form an i:n!ugn| |‘mr! al I}ch-c |—II'I.EITN.:HII satements
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MORGAN STANLEY MONEY MARKET FAMILY

MNotes to the Finandal Statements
August 31,2015

General Information:

Capital termes used and not defined herein shall have the same meaning as included m the Prospectus of Morgan
Stanley Money Market Family {the “Trust™).

The Trust 15 organized in and under the laws of the Grand-Duchy of Luxembourg a5 a mutual investment
umbrella Fund (“fonds commun de placement™) and has its registered office in Luxembourz.

The Trst qualifies a8 an alternative mwestment fund CAIF) under the law of July 12 2013 on Alermative
Investment Fund Managers (“AIFM™) implementing Directive 201 1/61/EL of the European Parliament and of
the Council of June &, 2001 on altemative 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 Tret curently offers one fiswl: the U5, Dellar Fund (the “Fund™), The LLS. Dollar Fund commenced
ifvestient operations on July 24, 1997, The Fund is & dhort temm money market fund ae per Comimittee of
Eurcpean Securities Regulators Guidelines (guideline CESES/10-044),

The investment objective of the Fund is o preserve principal valee and maintain a high degree of liquidity
while providing current income. AL all times, more than 50% of the Fund s assets shall be mvested in securities
{excluding those securities enumerated in the items of paragraph 2, Article 2 of the Fmancial Instnaments and
Exchimnge Law of Japan (the “FIEL")), which fall under the defintion of securities under the FIEL so long as
required under Japanese rules and regulations by any Japanese regulatory authority.

The Trust &5 governed by Part 11 of the amended law of December 17, 20000
Summary of Significant Accoumiing Policles:

The financial satements of the Trist have been prepared in accordance with the legal reporting requirements of
the Luxembourg authorities.

{a) Valuation of Investmenis

The secumities, money markel mstrumesdts and other instruments are valued based en 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 flucheating interest
rates on the market value of the instements.

The Fud"z 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 exisiz between the Net Asset
Value calculated using market quotations and that calculated on an amortized cost basiz. In the event @t is
determined ithat a deviation exists which may result in material dilution or other unfair resulis to investors of
existing Unitholders, the Management Company and the ALFM will take such comrective action as is regarded as
necessary and appropriate. including the sale of porifolio instruments prior to maturity Lo realise capilal gains or
losses or calculating a ™et As=et Value per Unit by using available market quotations.

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

Interest income is acorued daily and includes the amortization of premiums and accretion of discounts, Interest
income is recognized on an accral basis,
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MORGAN STANLEY MONEY MARKET FAMILY

MNotes to the Finandal Statements {contmued)
August 31,2015

Dividends and Distributions:

Except for Accumulation Undts, it @5 the intention of the Management Company to proceed to a daily
declaration of dividends in an amount necessary to maimtain each Class’s Net Asset Value per Unit at the
amount of USD (001 for the U5, Dollar Fumd.

On the 222 Dealing Day for the Fussd in each month all dividends declared, acorued qup to and including the day
immmeediately preceding the last Dealing Day of the Fundy and not yet paid (after deducting withholding and
other taxes required to be paid (if amy) in Liccembourg and/or countries of Unitholders in respect of dividends),
are automatically reinvested against isue of further Units of the relevant Fund at the MNet Asset Value per Unat
of such Fumd determined on the Dealing Day of that Fund preceding the aforesaid last Dealing Day of such
Fumd,

Management Agreement, Administration Agreement. Porifolio Management Agreement, Distribution
Agreement and Service Agenl Agreement:

The Management Company has agpointed Morgan Stanley Investiment Managemenl (ACD) Limsted, with an
effective date of July 22, 2004, as the extemal AIFM within the meaing of article 4 of the AIFM Law. The
ALFM, sbgect to the overall supervision, approval and direction of the board of directors of the Management
Comgramy, provides ceram portfolio management, liquidity management, risk and compliance management
services amd such other support as agreed from Lime Lo Ume between the Management Compary and the AIFM
and in accordance with the terms of the AIFMD, subject to the investment policies and olbjectives set out in the
Prospectus and the Management Regulations. The AIFM 15 entitled to receive an AIFM fee of up to 0.05% per
annuen payable monthly out of the assets of the Fund.

The ATFM has appointed Morgan Stanley Investment Management Inc. as the Portfolio Manager for the 1S,
Dollar Fund, referred to as the “Porifolic Manager”, The fimctions of the Portfolio Manager are the same as
these previously camied out by the Investment. Advisor,

The Management Company 15 entitled to receive a fee of USD 3,750 per quarter for the Fund. For portfolio
managemend services rendered, the AIFM 15 entitled Lo recerve a fee, computed daily and paid quarterly, at an
annual rate of 0.25% of the average daily net assets of the Fund being advised, net of the quarterty management
company fee. The AIFAM will pay these portfolic management fees to the Portfolio Manager, but muy request
that the Portfolio Manager is paid directly from the Fund's assets.

State Street Bank Luxembourg 5.C.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
usig| practice in Luxembourg Such fee is based on the total net assets of the Trust and is pavable monthly. In
addition, an annual deposilary fee of 0.01% will be payable to the Depositary.

The costs charged to the Trust also mcledes transfer agent expenses.

Morgm Stanley MUFG Secunties Co., Lid., (ithe “Agent Securities Compamy™) 15 paid a quarerly fee by the
Fund, comgaited at the annual rate of 0.08% of the daily aversge net assets of the Fund for agent securitics
services rendered to the Fund. The Agemt Securities Company has vohmtarily agreed Lo waive a porion of its
fee, subject to termination at its sole discretion, such that the Fund was charged 0.005%0 of the daily average net
assels during the year ended August 31, 2015,

Mitsubishi UFJ Morgan Stanley Securitics Co, Ltd., Hirogin Utsumiya Securities Co., Lid,, SBI Securities Co,,
Lid, The Bank of Tokyo-Mitsubishi UF), Ltd., Tokai Tokyo Securities Co,, Ltd, The Norinchukin Bank and
Morgan Stanley MUFG Securities Co., Lid. act as distributors of the US. Dollar Fund in Japan., These
distributors are entitled to receive a distnbution fee, computed daily and payvable quarterly, at an annual rate of
.40 of the average daily net assels of the Fund. All distributors have voluntarily agreed to waive a portion of
this fee, subject to termination at their =ole discretion. such that the ULS, Dollar Fund was charged 0.05% of the
average daily net assets during the year ended August 31, 201 %
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MORGAN STANLEY MONEY MARKET FAMILY

MNotes to the Finandal Statements {contmued)
August 31,2015

Management Agreement, Administration Agreement, Portfolle Management Agreement, Distribution
Agreement and Service Agent Agreement: {continued)

The AIFM and Portfolio Manager may choose to winve all or sy portion of its fee and/or absorb some or all
other expenses in its absolute discretion for amy period of time. This eptional voluntary waiver was in place
during the full duration of the year and the resulting Total Expense Ratio 15 0.16%.

Withoat the voluntary waiver of the various fees mentioned m this Note to the Financial Statements, the
expenses of the Funds would have been higher.

Risk profile and Management:

The Trust aderes to strict investiment guidelines that set out the business snd investiment strategy and objectives
applicable ta it and operates within a detailed nisk framework,

The AIFM is responsible for the portfolio ad risk management of the Trust, In the framework of its risk
midnageren Linction, the AIFM implements appropriate fick management syateins i order Lo delect, measiire,
mamzge and follow m an adequate manner all risks relating to the nvestment strategies of the Fund.

The responsibility for ensuring the comest risk management framework 15 followed lies with the Portfolio
Manager., The professional judgemwnt of the Portfolio Manager 15 a kev component of the Trust's risk
managemen process and it 15 ther responsibility for ensuring compliance with both client constraints and
mndelines surrounding potential sk,

Risks associated with financial instruments held by The 1.8, 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. Market risk encompasses the potential for both gains and losses
therefore, given certain market conditions, Unitholders may not get back the amount they originally inmvested.
The Fund®s market risk management strategy is driven by its mvestment objective.

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

Interest Rate Risk

The value of the Fund's underlying securities may be affected by changes in interest rates, Typically if interest
rafes increase, the value of debt securities decline, and vice versa, i interest rates decrease the value of debt
securities are likely to increase. Higher vielding securities tend to be more sensitive to changes in interests. For
flosting rale securities, their income is directly linked to changes in interest rates,

The Fud's portfolio securities are valued based on their amortised cost. This involves valuing an instrument at
its cost and thereafter assuming a constant amortization to maturity of amy discount or premiunm, regardless of
the impact of fluctuating intercsl rmes on the market value of the instruments with the asamngtion that the
secumities are held until maturity, While this method provides certainty in valuation, it mery resuli in periods
during whitch value, as determined by amortised cost, 5 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 umdder the direction of
the board of directors of the Management Comparry and AIFM to determane whether a deviation exists between
the Net Asset Value calculated using market quotations and that calculated on an amorntised cost basis. In the
cvent # i= determined that a deviatton exists which may result in matenial dilution or other unfair results to
existing Unitholders, the Management Company and ATFM will take such comective action as is regarded as
mecessary and appropriate, including the sale of portfolio instruments prior to maturity to realise capital gains or
losses or caleulating a Net Asset Value per Unit by using available market quotations.
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Risk profile and Management: (continued)

Cowiterpary Risk

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

The risk is mitigated through the carefil evaluation of counderparties 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 ATFM has a formal approval process for signing up counterpanties that uses
resources from across all of Morgan Stanley, including credit and risk managemnent groups, o enamre the credit
worthineszs of counterpartics,

Liquidity Risk

The Fund muy imvest in securities which, under certain circumstances, may be difficult or imposzible to sell at
normal market levels. As a result, the Fund may receive a lower price for these securities, or be forced to sell
otfer securities which may result in a loss to the Fund.

The Fund’s ability te invest i short term high quality 1.5, Dallar dencomdnated securities and instruments
whose maturity does not excecd 397 diys and are easily realisable helps it to manage liquidity nisk, The fund
bae next day settlement on subscription and redemptions.

The AIFM has designed proprietary liguidity management systems and procedures to measure tee liquidity risk
of the Fund and ensure that the liquidity profile of the Funds® investments is in line with the obligations and m
particular that the Fund will be in a position to satisty Unitholders” redesnption requests in accordance with the
provisions of the Prospectus and the Management Regulations, The ATFM carries out stress tests on a regular
basis in order to evaluate and measwre the liquidity risk of the Fund under normal and exceptional
circumstances, The AIFM may also rely on certain provisions of the Prespectus and Masagement Regulations
in order to manage liquidity, such as the pozsibility to defier redesmptions, If tetal requests for repurclmse on any
Dealing Day (the relevant “Dealing Day") are received in respect of a number of Units of the Fund which
exceed 109 of the total number of Units of the Fund outstanding on such Dealing Day, the Management
Comgay 1= entitled to defer all redemgtion requests pro-rafa =0 that the 102 level iz nol excesded, Anv
repurchasze requests in respect of the relevant Dealing Day so reduced will be effected in priocity o subsequent
repurchase requests received on the next Dealing Day, subject always to the 1096 limat.

Credit Risk

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

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

There is a risk that governments may not be able or willing to repay the principal and'or interest when due i
accordance with the terms of their debt. Consequently, governmental entities may default on their soversign
bonds, Holders of severeign bonds may be requested to paticipate in the rescheduling of such debt and to
exterul firther loans to governmental entities, There is no bankruptcy proceeding by which soversign bonds, on
which a governmental entity haz defaulted, may be collected i whaole or m part

The eredit ratings gven to securities may be subject o change:. The Fund miv continue 1o nvest in securilies
that are dowmgraded after purchase. Funds that invest m securities which have been downgraded may suffer a
decrease m the value of their assets.

This risk is managed through placing of deposit with credit instititions, whose securities are reserved for

institutiogeal inwestors, whose weighted residual portfolio materity does not exceed 20 days and that have
cbtained the highest possible rating fronm a rec ognised rating agency,
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Risk profile and Management: (continued)

AFFM Porifolfo Manager and Conylicts of Tnferest

The AIFM or the Portfolio Manager may have conflicts of interest in relation to its duties to the Trust. The
AIFM or the Portfolio Mansger will, however, ensure that all such potential conflicts of mterest are resolved
fairly and in the best mterests of the Unitholders inoso far as it is possible to do so. The AIFM or the Portfolio
Manager mumy make mvestment decisions, undertake transactions ad maintain investment positions for one or
mowe clients that may impact the mterests of other clients and that may pose a conflict of interest for the AIFM
or the Portfolio Manager, particularly if the AIFM or the Portfolio Manager and / or its staff eam higher
compensation from ene mandate, product or client than for another, Such conflicts, for instance, are present
when the AIFM or the Pertfolio Manager buys and sells the sasee secuity at the same time for different clients
of waintains market positions in the same instruments with market exposure in opposite directions 3t the same
time for different cliemts, The AIFM or the Portfolio Manager nury manage long onlv, long-short or ot only
mandates where such conflicts of interest may be especially prevalent. Such investment decisions, tranzactions
of positions ae taken, made and maintained in accordance with established policies and procedures designed to
ensure an appropriale aggregation amd allocation of trades and investment decisions executed o taken without
creating widue sdvantage of disadvantage to anv of the AIFM o Portfolio Manager's mandates, products or
client’s and in line with the relevant mandates and investment guidelines for such clients,

In certam situations though, management of these conflicts may result in a loss of investment opporturuty for
cleents or may cause the AIFM or the Portfolio Manager to trade or maimtain market expéstires in a mianner that
15 differemt from how it would trade if these conflicts were not present, which may negatively impact mvestment
perfomunce.

Custody Risk

The Fund*s assets ane deposited with the Depositary and identified i 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-retum in the event of bankruptey of the Depositary. Cash depozilz are not
segregated in thiz way and therefore exposed to increased nisk in the event of bankmuptey with the Fund being a
general creditor af the Depositary,

The Fund's assets are alse held by sub-custodians appomted by the Depositary in countries where the Fund
invests amnd, notwithstanding compliance by the Depositary with its legal obligations, are therefore exposed to
the rizgk of bankruptey of these sub-cusodians, Legal and regulatory protections covering the holding of assets
n the yunisdiction of a sub-custodian may be weaker.

The nsk 15 managed through carefisl evaluation of Depositaries with onby the strongest across several key areas
being appointed, such as credit rating, strength and depth of the organisation.

Taxation:

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

The Management Company is registered for VAT in Luxembowrg. The Management Compary 15 required to
self-assess for Luxembourg VAT on services received from outside Lucermbourg ithat are considered taable

ureder Luxermbourg VAT nules), in respect of services provided to the Management Comparry on behalf of the
Trust.

Porifolio changes:

The list of changes in the portfolio for the year iz available free of charge at the registered office of the
Management Compary.
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1.

11.

12.

Asgets subject to special arrangements:
There were no azsets subject to special amangements during the vear.
Transaction Costs:

Transaction costs have been defined as broker commission fees, market fees and taxes relating 1o purchase or
sale of equity and mvestments i other funds. Depositary based transaction costs are included in *Depositary
transaction fees” in the Statement of Operations.

During the year ended August 31, 200 %, no transaction costs have been charged into the Trust.

Transaction: costs for fived income investments are not separately identifisble. For these investrments,
transaction costs are included in the purchase and =ale price.

Subsequent evenis:

On September 18, 2015, Bryan Greener resigned from the Board of Directors of Morgan Stanley Investment
Managermend {ACD) Limited.

Leverage (unaudited):

The Fund's leverage 15 defined as any method by which the exposure of the Fund is mcreased, whether through
bomrowing of cash or securities, leverage embedded i financial derivative mstruments, the use of nepurchase or
reverse repurchase agreements, securties lending, or by any other means.

The level of leverage is expressed as a percentage of the Met Aszet Value 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 ATFM 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 commmitment method gives information on the
hedging and nettmg techmiques used by the Fumd.

Leverage 15 controlled by the AIFM on a frequent basis and will not exceed 10024 of the Fund's Net Asset
Value based on the gross methed and 10096 of the Fund's Net Asset Value based on the commitment methed.
As at August 31, 2015, both gross and net leverage was 50,5%,

It iz noted that the measurement of leverage differs for AIFMD versus Undertakings for Collective Investment
in Transferable Securities (UCITS), As a consequence, the same fund would have a different amount of
leverzge when the AIFMD leverage approach is applied versus that of the UCTTS directive.

Remuneration (unaudited):

{a) Background

This remmeration disclosure has been prepared as required by, and in accordance with, Articles 22-24 of the
AIFMD and the guidance provided in the European Securities and Markets Authority, Guidelines On Sound
Remuneration Practices, 20013/232, paragraph X1 "Extermal Disclosure”.

The data used in the analysis for this disclosure relates to the Morgan Stanley (the "Finm'") financial year ending
December 31, 2004,

(1] Remuneration Policles and Principles

The AIFM, as an affiliate of Morgan Stanley, benefits from the resources available within the Finm and is

subject to the remuneration policies and practices that are applied on a Firmewide level. In determining,
maintaining and implementing the remuneration policies and practices of the AIFM for the UK, as well as in
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by Remuneration Policies and Principles {continued)

determining the remmmeration of Identified Stafl* the AIFM obzerves the remuneration policies and practices
that are applied on a Fimmewiade level and may consult, or recerve guidance from the Frm's control functions to
ensure consistency. Remuneration programs are designed to satisfy four key Firmwide remuneration objectives:
(1) delwver pay for sustamable performance, (i6) align remuneration with sharcholders” interests, (i) attract and
retain top talent and (iv) mitigate excessive risk-taking.

In support of these objectives, annual compenzation for the majority of emplovees, including Idestified Staff is
comprised of two key elements; fixed remuneration, and wvariable rermuneration (variable incentive
compensation) that is discretionary based on, among other factors, Firm performance measured against risk-
adjusted metrics and individual and business scgment performance,

The Compenzation, Management Development and Succession Committes (Compensation Comanittes) of the
Morgan Stanley Board of Directors consists of four directors all of whom are independent under the Mew York
Stock Exchange listing standards, Each vear, the Compensation Committee reviews the Frmwide compensation
pool for variable mcentive compensalion and reviews and approves the design and strecture of Morgan
Stanbey’s Fimmwide deferred incentive compensation programes For the defemed incentive compensation
progrmie, this includes the form of awards Lo be granted, the potion of varmable incentive compensalion to be
deferred, and the vestmg, pavment, cancellation and clawback provisions of deferred imcentive compensation
awards. The Compensation Commitee also adopted the Global Incentive Compensation Discretion Policy,
which sets forth standards for managers on the use of discretion when muking variable meentive compensation
decisions and considerations for assessing nsk management and cutcomes.

In addition, the Board of the AIFM has adopled a remmmeration policy (Remuneration Policy) for the UK in
order to comply with the ATFMD and the Financial Conduct Awthority®s (FCA) remmuneration code in a way and
to the extent that is appropriate to its size, internal organization and the nature, scope and complexity of its
activities, The principles of the Femmeration Policy are designed to support the business strategy, objectives,
values and long-term interests of its clients, including the Fund. The Remuneration Policy iz meant to ensure
that remuneration 15 consistent with and promotes sound and effective nsk management and does not encourage
risk taking that is inconsistent with the risk profile of the AIFs managed by the ATFAL

The AIFM complies with policies and applies principles in debenmining resmmeration so as to align ncentives
of Idendified Staff with business ohjectives, to support the delivery of the AIFM's business plans and corporate
values, to avoid conflicts of mterest and to enable the right calibre of staff to be recruited. The ATFM also seeks
to ensare that the principles applied are consistent with and promote sound and effective risk masagement and
do not encourage risk-taking that iz inconsistent with the risk profiles. rules or instnuments of incorporation of
the AlFzs managed by the AIFM.

The following elements are taken indo account in the design, implementation and oversight of the AIFM's
resnumeration policies and practices:

o  Overall corporate govemnance principles and structures, as well as their interactions with the
rernuneralion svstems

*  The inputs provided by all competent control functions (e, human resources, risk management,
compliance, internal audit, etc.), which will be properly involved in the design of the Kemuneration
Policy, as further described below;

*  The clear distinction between operating and control fumctions, the safeguards for preventing conflicts
of interests and the intermal reporting system.

]

The: AIFK has no direct employees. All employees 2ne seconded (o the AIRY from cther Morgan Stanley ensities, The ARFK has Idonsiflied iss
Senicy Management Team as indidduaks whose professiznal acthitles are consldered 10 have a material impact on the disk profile of the AIFs
managed by the ARFK, taling inte consideration the intemal crganisation, nature, scope and complesity of the AIFM and the ABFs it manages.
In reaching its conclusian the AIFK has considered: (1} whether there are any ather individuals with singular management responsibilizy for
the Al and the AlFs it maroges; {2} whether there are ather Indiddusls whose professional acthdties that have a materlal Impact on the risk
prefile of the AIFM and the AlFs i manages: (3] whether theee are iher Indiddusls whese 1otal reruseratian 1akes them into the same
bracke: as Senlos Managers and risk 1akers.
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by Remuneration Policies and Principles {continued)

Invelvement of Control Frnctions
The comrol functions of Morgan Stanley and the ATFM assist the AIFM in implementing its overall
remumeeration strategy, having regard to the promotion of effective nsk management.

In particular:

i The rsk management function helps to ensure that the structure and desipn of remuneration
arangements does not ewowrage msk taking which s inconsistent with the risk profile of the AlFs
mamaged by the ATFA;

i, The human resources and compliance functions analyse how the renumeration structure affects the
AIFM's compliance with legizlation, regulations and intemal policies;

bl The intemal audit function periodically carmies out an independent audit of the design, implementation
and effects of the Morgan Stanley's renmuneration policics.

w. The EMEA Remumeration Oversight Commtiee (ERCC) provides formal oversight of EMEA
refmuneration matters to ensure renmmeration practices in EMEA are compliant with relevant UK and
ELU legislation and follow good practice standards. The membership of the EROC 15 made up of the
EMEA control function heads as well as the EMEA Chief Operating Officer. EROC reviews activities
of the AIFM that may lead to individual or collective adjustments of remuneration for its employees.

Those engaged in control functions are remunerated in accordance with objectives linked to their functions, and
independent of the AIFs they control.

Straecticre of Reniisieration

Ag part of Morgan Stanley, remuneration paid to Identificd Staff of the AIFM is awarded in accordance with
Morgan Stanley revmmeration objectives, discussed above, The Firmwide varable incentive compensstion pool
15 determined by taking into consideration the financial performance of the Firm, including revenue and
profitability on a nsk-adjusted bagis as well as external market conditions. In addition, quantiative perfommance
priorities such az Retum on Equity, Regulatory Capital Ratios, Risk Limits and Effective Risk Control are
unportant factors. Qualitative perfonmance priorities, including Fem Reputation and Strategy, Leadership
Development and Risk Culture imitiatives are also impoertant factors. The pool is allocated to different Business
Units and then allocated further among managers who then allocate among individual emplovees based on
achievements, the results of the performance evaluation process, competitive mtes of pav as well as market
conditions and relative performance,

Tdentified Staff receive a total annual compensation package consisting of fixed remuneration that is comprised
of base salary and, in centain circumstances, one of more allowances that are reviewed at least annually; and
variable incentive compensation®, payable partially as a cash bones and partially in the form of defermed
incentive compensation awards, that are discretionary based on, bt net limited to, performance measred
agamst risk-adjusted metrics and individual performance with the possibility to pay no variable incentive
compensation. Deferred incentive compensation awards are designed to encourage Identified StafY to focus on
the success of the Firm over a multi-year period, because they typically cannot fully monetize the awards for
three vears after grant and, in the case of equity awards, the value of the awards i mmpacted, up or down, by
fisture stock price performance. Furthermore, deferred incentive compensation awarids generally are subject to
cancellation for, among other things, filure to comply with the Firnm's compliance, ethics or risk management
standards, engaging in competitive activity (vohmtary resignations only), termination for cause, soliciting
clients or emplovees, and misuse of proprelary mformation. Awards are also subject lo a malus provision,
which may be tniggered if an Idemtified Stafl causes the need for a restaternent of the Finm's conzolidated
finamcial results, violates the global risk management principles, policies, and standards or violates intemal rigk
and control policy invelving a subsequent loss. In addition, awards are subject to malus in the event that the
Firm andor business unit suffers a material downtum in itz fnancial performance or the Firm and’or business
kit in which the Identified Staff employee works suffers a material failwre of nisk management.

For year ending December 31, 2004, professional employees with total annual remumeration (e, fixed
remmumeration and varable mcentive compensation) greater than USD 350,000 and wvariable mcentive
compensation of greater than USD 20,000 received a portion of ther variable incentive compensation paid in
the form of defered incentive compensation awards.

! The Firm does not award variskle remoneration 1o s non-executhve divector acting as such,
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by Remuneration Policies and Principles {continued)

For year ending December 31, 20014, deferred incentive compensation was conmprised of squity-based deferred
meentive compensation awards m the form of restricted stock wmits (KSUs) and cash-based defemed moentive
compensation awards,

The AIFM competes for talent globally with investment munagement firms, private equity finms, hedge funds,
nvestment banks, brokerage finns and other companics offering financial services, and the AIFM's ability to
sustain of improve its position i this highly competitive enviromment depends substantially on owr ability to
continue to attract and retain the mest qualified individuals, In support of the AIFM's recruitment and retention
ohjectives, it continually monitors competitive pay levels and structires its incentive awards Lo include vesting,
deferred payvment and cancellation and clawback provisions that protect the AIFA's infercsts and align stafl’
members’ interests with those of the ATF's investors.

The Global Incentive Compensation Discretion Policy, noted above, also provides guidelines to help ensure that
armual variable incentive compensation decisions take relevant factors into consideration, mcluding actual and
potential risks to the AIFM and Morgan Stanley that the individual may be able to control or influence. The
policy specifically provides that all managers must consider whether or not an individual managed risk
appropriately and effectively managed and supervised the risk control practices of his or her reports during the
performmnee vear. Managers are required to certify that they have followed the requirements of Morgan Stanley
policies and escalated stuations potentially requining attention,

Other performance criteria that may be taken into account in deciding whether to award, amd the amowt of any
variable incentive compensation to award, meludes (but is nol limited to): business and maket conditions,
idividual conduct, includmg but mot limited to, adherence to Morgan Stanley's code of conduct and policies,
contribution to the performance and profitability of both the business wmit and the AIFM and the sirategic
objectives of the AIFM. business umit and the team and the associated value attributed to the role,

Remuneration Disclosures’
For the financial vear ending Deceamber 31, 2014 %%
. Thetotal fived rermuneration paid to the ATFMs staff was USD 4.6m
i, The total vaniable remuneration (variable meentive compensation) paid to the AIFM's staff was USD
2lm
iii.  The number of beneficiaries included in the ATFM's staff was 10,
iv.  The wial rerumneration paid to the AIFM's senior management and members of stafl of the AIFM
whose actions have a material impact on the risk profile of the AIF was USD 6.7m

We are required to mclude m this report cortan aggregate remuneration details for the "entire staff of the
ATFM" and separately for the sendor management teamn and members of dlafl whose actions have a matenial
impact on the risk of the AIF. The AIFM does not employ any staff, All staff engaged in the AIFM businesses
are emnployed by other Morgan Stanley entities. Further the AIFs managed by the AIFM represent less than 3%
of the AIFMs funds inder management. In deciding how to define the entire staft of the AIFM for the purposes
of this disclosure we have concluded that it would not be materially relevant or reliable to include all these who
have provided services to the AIFM wmbess such individuals provide services to the AIFM for more than a
pnanreal amount of their working tme. For the financial vear ending December 31, 2014, we have not identified
arty individuals falling within this category. We have therefore defined the entire staff of the AIFM to be the
"Tdentified Stafl".

S1aft and thelr associated resmanerasion are not allocated to Indkddual AlFs soa breakdown by AIF does not exdst and s not readily swillable.
The determination of the cash value of beneflts recebed by the staff of the AlFS {including, for example, amounts contributed towards medical
and pension benefs] B ot readily quontifiakle, As such, the remuneraticn dischasunes $onet indude sny benelins componeen.

All reruneration figures listed herein ore rounded 1o the nearest bundred 1housand,
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Fadesal Home Loan Discant Mok =D i I 340,074 508
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Fadenl Home Loan Disooans Mot LD pht ] 343
Faderal Home Loan Disooans Mot LD 4TI 162
Fadowal Thome Loan Discoang Mot LED | LEFLESI 441
Fdoral Home Loan Discoont Mobe LED (R ] 108
Faderal Home Loan Drsooans Mote Lrsn 2 SRS 01 %6
Fodoral Home Laan Discoant Mol LsEn 005 ST k13
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The pecompanying nodes form an imtegral part of thess financial sistements
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279,786,282 33,826
27,978,628,248
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2015 10 54 7,500 ( 66 )
1,500 ( 18 1,350 ) 365

( ) ( )
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
2015 10 547,500 0

24
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2015 10 78,081
( 27 10 30 ( 120.90

) )

645,833,381
( 78,081 )
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2014 12 31
2014 2013
( ) « D ) )
25,100 3,035 286 35
30,669 3,708 29,570 3,575
894,768 108,177 1,019,673 123,278
950,537 114,920 1,049,529 126,888
547,500 66,193 547,500 66,193
15,096 1,825 15,096 1,825
30,337 3,668 30,337 3,668
207,738 25,116 240,276 29,049
(4,768) (576) (32,538) (3,934)
148,331 17,933 245,674 29,702
6,303 762 3,184 385
950,537 114,920 1,049,529 126,888
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2014 12 31
2014 2013
( ) ) ) )

8,094 979 17,297 2,091
41,569 5,026 132,578 16,029
2,723 329 1,057 128
1,301 157 382 46
7,768 939 — —
3,473 420 4,175 505
64,928 7,850 155,489 18,799
60,000 7,254 48,750 5,894

32 4 — —

128 15 6,689 809

— — 67,512 8,162
4,768 576 32,538 3,934
64,928 7,850 155,489 18,799
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2014 12 31

1988 11 21
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2013
2014 2.4 GDP
2014 2.6 GDP
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2.7 DAX30
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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 Stanley Assel Management 5.4,
BALANCE SHEET
Az qt 31 December 2014

2014 2013
Note UsD Ush
ASSETS
CURRENT ASSETS
Debtors
Amountz owed by affilisted underakings;
- becoming due md payable within one year 3 25 100 186
Other receivables:
= becoming due and pavable within one veur 4 30,669 29.570
Cash ol bank 394,765 1.019.673F
TOTAL ASSETS 950,537 1.049,5289
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 547500 547,500
Reserves
Legal reserve 5 15,006 15,096
Special reserve 5 30,337 30,337
Profit brought forward 5 07,738 240,276
Laoss for the finaneral year 5 (4, 768) ($2.538}

NON-SUBOEDINATED DEBTS
Amounts owed to affiliaed undertakings:
- becommg due and pavable within one yenr 13 148331 245674
Chther creditors:
-becoming due and payable within one year

6,303 3,184

TOTAL LIABILITIES 950,537 1,049,529

The accompmying notes form an integral pan of the amnwal accounts.
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Morgan Stanley Assol Management 5.4,
PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2014

14 2013
Maote Usn UsnD
CHARGES
Management fees
- derived from affilisted undentakings 8 8,094 17,297
Cither operating charges @ 41,569 132,578
Interest and otlier financial charges:
- concerming affibated undenakings 14 2723 1,057
- other intered and similor financind charges 10 1,301 382
Income twx 11 7,768 -
Other taxes not included in the previous caption 3473 4.178
TOTAL CHARGES 64,925 155 489
INCOME
Managem ent fee meome 8 60,000 48,750
Other interests and other financial income:
-derived from affilisted undertakings 12 32 -
- other intered and similar financial income 12 128 6,659
Income tax credits 11 - 67,512
Loss for the financial year 4,768 321,538
TOTAL INCOME Gl 928 155,489

The accompamying notes form an infegral pan of the anoual accounts,
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Morgan Stanley Assol Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the year ended 31 December 2014

1. GENERAL INFORMATION

Morgan Stanley Agset Management 5.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 onlimited period of time. The Company is a Management Company within
the definiion of chapter 16 of Luxembourg Law of 17 December 2010 on Undertakings for Collective

Investment (“UCT"), as amended.

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

The financial vear of the Company runs from the first of Januwary until the thity-first of December of each

year

The main activity of the Company iz the administraiion and management of the collective mvestment

undertakings promoted by related corporations.

The ultimate puwrent undertaking and controlling entity and the largest and smallest group of which the
Company is a member and for which group accounts are prepared is Morgan Stanley which, together with
the Company md Morgan Stanlev’s other subsidiary ondertakings form the “Morgan Stanbey Group”.
Morgan Stemley 15 incorporatied i the stabe of Delmwvare, the United States of Amenca and copies of its

accounts can be olitaned from wiaw,morgan ganley, com/investarrelations,

The Company's immediate parent undertaking is Morgan Stanley International Holdings Inc, which is

registered in the state of Delaware, the United States of America

Items mehided m the Dnancial stalements are measired and presented i U3 dollars, the cumency of the

prunary economic environment i which the Company operates,
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Morgan Stanley Assol Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the year ended 31 December 2014

1. GENERAL INFORMATION (CONTINUED)

Current market conditions

During 2014, global masket and economic conditions displayed a continued but choppy improvement from
2013, charactenised by continued global central bank sccommodations, low inflation, geopalitical tensions,
and sharply lower ail prices during the final months of the vear. The United States (“1/5") economy, which
started 20014 with a weather-impacted first quarter decline in gross domestic product (GDP™), ended the
year with an annualised GDP growth of 2.4%. The Eorozone economy, by contrast, stalled in the second
quarter before showing some signs of mprovement in the second half of the year, as the annexation of the
Crimes region in Ukmine by Rossia and conflict m Eastern Ukraine raised anxiety smd tensions which
weighed on regional economies. Tn the United Kmgdom {(“UK"), GDP growth continued fo accelerafe,
with an snnualised growth mte of 2.6% for all of 2014, while the Japanese cconomy saw substantial
volmility surrounding a naional sales tax hike o 8% from 5% i Apnl, resulting i a GDP growth e near
zero for all of 2004, In China, the govemment continued reforms to change the gructure of the Chinese
economy, accepling a somewhal less mpid growth pace a: deleveraging 1z pursued, but targeted eazing
measures by the Chinese central bank supported a 7.4% gam i real GDP in 2014,

In Europe, major equity market mdices ended the year loveer compared to 31 December 2013 except for the
DAX 30 mdex in Germany, which ended the vear with a 2. ™% gain. Euro-area GDP growth tumed positive
after declinmg in 2013, but the recovery was shiggish m less than 1% for 2004, and market-based m easures
of Eurozone inflation expectations fell well below levels comsistent with the Evropean Central Bank's
(“ECE") 2% inflation target, prompling an announcem ent of additional easing measures in September 2014,
meluding a cut in the benchmark repurchase rate to 0.05% from 0.25% and in the deposit facility rate 1o
negative 0.20% from 0.00% at the end of 2013, and the announcement of asset-backed securities and
covered bond purchase progrms. In January 2015, the ECE announced and began the expansion of asset
purchase program involving the purchase of Euro-area sovereign dett. In the UK stronger GDP growth in

20114 was supported by faster growth in consimer spending, business investment and residential mvestment,
but export performance was sloggish, The UK comtinued to experience significant declines i

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

("BOE™} target. At 31 December 2014, the BOE’s benchmuwk interest rate was .5%, which was

unchmmged from 31 December 2013, mcd BOE asset purchazes remained at £375 billon, alzo unchanged

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

1. GENERAL INFORMATION (CONTINUED)

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

Betaining sufficient liquidity and capital to withstand market pressures remains central to the Morgan

Stanley Group's and the Company’s strategy.

Taking all of the=e factors into conzideration, it iz reasonable to azsume that the Company will have access
to adequate resources to continwe m operational existence for the foreseeable fumre. Accordingly, the going

concern basiz contmues to be adopted m preparing the annual accounts,
Z SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

21 Basiz r i

The presentation of the amnoal accounts is thai required by the Law of 19 December 2002, az amended, The
annuil accounts of the Company have been established in accordance with the laws and regulations of the

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

Az deseribed in note 2.2, the Company recognises unrealised gams on translation of foreign cumencies.
This departure from generally accepted accounting principles of Luxembourg is deemed necessmy to give o
true md far view of the Company's nssets, habibiies, financial poation and results in accordance with
Article 26 of the Law of 19 December 2002, as amencded
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Morgan Stanley Assol Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the year ended 31 December 2014

% SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.z Translation of foreign currencies

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

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

= All balace sheet monetary tems expressed in a Foreign cumency are converted af the rale of
exchmmge rmling d the balance sheet diate while non-moneliry items are translafed af exchange
rades prevadlmg al the ransaction dates,

- Income and expenszes in foreign currencies are trmslued nto US dollars of the exchange rales
prevailmg af tranzaction date,

=  Both reglised snd unrealised exchange gams and losses are reflected in the profit and loss

account.
23 Debtors

Diebtors included in current assets are valued af their nominal valie, A value adjustment is accounted for if

the estimated realizable value 15 lower than ihe nominal vahe,

24 Ligbilii

Liabilities of the Company are valued at their repayment vabie,

3 AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

2014 2013
usD UsD
Due and payable within one year
Cither amounts owed by affiliated undertakings 25,100 286
4. OTHER RECEIVABLES
2014 2013
usp UsD
Due and payable within one year
Management fees receivable 15,000 15,000
Tax clasms receivable 15,358 14,216
Oiher receivablez 311 354
30,669 29,570

97/166



EDINETOOOO
o = 2251
Ooooooooooooooooooad

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

- CAPITAL AND RESERVES

Looss lor
Prafit the
Subscribed Legal Specdal  brought  fnandal Total
capital reserve  reserve  forward year equlity
Ush Ush UsD Ush Ush S
Balance o 1 Jannary 2014 547,500 15006 30337 240,276 (32.538) 800,671
Allocation of the result - - = {32,538) 32,538 -
Result for the financial year - - - - (4. 768) (4,768}
Balance at 31 December 2014 547,500 15,006 30337 207,738 (4, T6R)  TH5 903
Subscribed capital:
2014 2013
usn UsD
Authorised, subseribed and fully paid:
363 registered shares with a par value of USD 1,500 each
(2013: 365 shares at USD 1,500 each) 547,500 547,500

Legal reserve:

In accordamce with Luxembourg Company Law, the Company 1= required to transfer a minimum of 5% of
iis met profits for cach financial year to a legal reserve. This requirement ceases o be necessary once the
badmece of the legal reserve reaches 107 of the subscnbed capital. The legal reserve 15 mot avadlable for
cdistribution to the sharcholders.

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

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

- CAPITAL AND RESERVES (CONTINUED)
Special rezerve:

Based on the revised Net Worth Tax Law, the Company can reduce #s Net Weorth Tax liability by
committing b0 maintain a reserve equal to five times the potential Wet Worth Tax. The Company has

established a non-distnbutable reserve in respect of is 2010, 2011 and 2012 Met Worth Tax Labilities.

The amount transfemed to this reserve dunng each year can only be dismbuted cut of the reserve after a 5
vear period has elapsed. 1f the reserve is not maintained for this period, Net Worth Tax will be payable on

a portion of the amouni.

6. AMOUNTS OWED TO AFFILIATED UNDERTARKINGS

14 2013
Usn UsD
Due and payable within one vear
Amounts owed to affilisted underakings 145,331 245,674
7 OTHER CREDITORS
2014 2013
usD Ush
Due snd payable within one vear
Wet worth tax payable 5,059 1.8
Directors fee acerual 1,244 1.378
6,303 3.184

5, MANAGEMENT FEE EXFENSES/INCOME

The Company pays related party management fee expenses caleulated based on 25% of the management

fee meome of the Company. Management fee expensesrecharges are then smended to ensure the minimum

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

9. OTHER OFERATING CHARGES

014 2013

UsD Ush
Audit fees 19428 21,21%
Tax compliance fees 13,780 -
Director service fees 5361 8.673
Write off of receivables - 35330
Chver provision of other income recenvable from collective - 67,156

investment undertakings
41,569 132,578

1.  INTEREST AND OTHER FINANCIAL CHARGES

014 2013

usp UsD
Concerning alMiiated nndertakings
Interest payable on loans 2,733 1,057

014 2013

usD UsD
Other interest and similar Mnancial charges
Foreign exchange losses 1,163 -
Miscellaneous expenses 135 382

1.301 382

11. INCOME TAX

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

Company 1= fully taxable o mn effective coporate tax rafe of 29.22% (2013; 29,22%).

Taxes on meame are malveed az follows:

W4 1013
UsD UsD
Incomme b 3884 .
Prior vew: adjusment 3,884 {67,512}
7,768 {67,512)
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Morgan Stanley Assol Management 5.4,
NOTES TO THE ANNUAL ACCOUNTS
For the year ended 31 December 2014

12, OTHER INTERESTS AND OTHER FINANCIAL INCOME

2014 2013
LIS UsD
Derived Mrom aMiliated undertakings
Interest receivable on loans 32 -
2004 2013
USD USD
Other interest and similar Mnancial income
Foreign exchange gains - 6,689
Ohher income 128 -
125 G 689

13. EMPLOYEES

The Compuny emploved no staff doring the year ended 31 December 2014 (2013: nil)

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

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

14. SUBSEQUENT EVENTS

There have been no significant events since the balmce shet date,
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() (ACD) (

)
(Morgan Stanley Investment Management (ACD) Limited)

2015 10 18,639,000 ( 22 5346 )
13,404,000 16 2,054 5,235,000
3,291
2014 29 AIFMD
AlF
&) ( )

(Morgan Stanley Investment Management Inc.)

2015 10 488,921,000 ( 591 1,055 )

30
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(Morgan Stanley Investment Management Limited)

2015 10
371
() 2015 10 30
( 185.39 )
30
®

(State Street Bank Luxembourg S.C.A.

2015 10 65,000,975 ( 86 3473
() 2015 10 30
132.84 )
1990 19
® (

(Morgan Stanley MUFG Securities Co., Ltd.)

2015 10 621
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(©) ( )
2015 10 405

Q) ( )
2015 10 61

® Bl ( )
2015 10 479

€) ( )
2015 10 17,119

(10) ( )
2015 10 60

an ( )
2015 34,259
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€Y (ACD) (

)
(Morgan Stanley Investment Management (ACD) Limited)

AIFMD

2014 22

@ ( )

(Morgan Stanley Investment Management Inc.)

® ( )

(Morgan Stanley Investment Management Limited)

* (

(State Street Bank Luxembourg S.C.A.

®) ( )

(Morgan Stanley MUFG Securities Co., Ltd.)

©) ( )
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1959 2014 12
1,717 7,626 ( 101 3,038 )

2014 12 2,095

3,153 ( 307 5,645 )
( )
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 155,628 417,083 140,676 377,012 296,304 794,005
2000 186,689 500,327 166,118 445,196 352,807 945,523
2001 4,821 640,422 4,463 592,865 9,284 | 1,233,287
2002 4,358 578,917 4,087 542,917 8,445 1,121,834
2003 4,662 619,300 4,871 647,064 9,533 1,266,364
2004 5,039 669,381 6,022 799,962 11,062 | 1,469,476
2005 6,243 829,320 9,009 | 1,196,756 15,252 | 2,026,076
2006 6,813 905,039 11,635 1,545,593 18,448 2,450,632
2007 7,487 994,573 13,107 1,741,134 20,594 2,735,707
2008 5,672 753,468 9,925 | 1,318,437 15,597 | 2,071,905
2009 6,018 799,431 12,392 1,646,153 18,410 2,445,584
2010 6,522 866,382 15,468 | 2,054,769 21,990 | 2,921,152
2011 6,006 809,793 14,869 | 1,975,198 20,965 | 2,784,991
2012 6,691 888,832 17,027 2,261,867 23,718 3,150,699
2013 6,920 919,253 19,097 | 2,536,845 26,017 | 3,456,008
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2014 | 7,626 | 1,013,038 23,153 | 3,075,645 30,779 | 4,088,682 |
( ) 2001 2002
2002 30 (
2.68 ) 2015 10 30
( 132.84 )
1965 19 1972 12 22
1983 20
( ML ) (ML 30
) IML 1998 22 ( ) 1999
1998 12 23
1988 1983 25
1915 10 1983
25 FCP
1983 25 1988 30 ( )( 1988
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 30
2004 13 UcITS 2007 13
2007 13 2002 12 20 1988 30
1991 2007 13 ( )
SIF
SIFs
SIFs
2002 12 20 2010 12 17 2010 12 17
2010 12 17 2009/65/EC 2010 12 24
2011

2010 12 17 2002 12 20
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2002 12 20 I UcITS 2002 12 20
20 2011
2010 12 17
2011 UCITS 2010 12 17
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
2.1.3. 2010 12 17

UCITS
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2011
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2010 12 17
2011
2011
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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
C) 25
UCITY( )
d)
UCITS
2013 12 AIFMD AIFM

2010 12 17 AIF
AIFM 2013 22 2010 12 17

AIFM AIFND AIFM

2014 22 2010 12 17 10 bis

111/166



EDINETOOOO
o = 2251
Ooooooooooooooooooad

AIFM 2013 22 2014
2010 12 17 AIFM AIF
AIFM AIFMD AIFM
2010 12 17 10 bis AIFM 2013 22
AIFM 2014 22 2010 12 17 10 bis
2014 22 2010 12 17
2010 12 17 10 bis
2.1.6. 2010 12 17 ucITs
ucITs
1) ("fonds commun de placement”, common fund)
2) (investment companies)
( SICAV )
( SICAF )
2010 12 17 1915 10
2.2.
2010 12 17 11 23 41 42 44 91 174
( )
( ) 2010 12 17 174 2002 12 20 129
2003 14
2.2.1. (*fonds commun de placement” "FCP™"
( )
2.2.1.1. FCP
FCP
FCP
( 1134 1710 1779 1787 1984

) 2010 12 17
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2.2.1.2.
2010 12 17 | FCP
2010 12 17
2010 12 17 11
2.2.1.3.
1,250,000
2,500,000
FCP UCITS 2010
12 17 15 2010
12 17 16
UCITS
UCITS
(a) FCP
)
©
(d) FCP
©)
(f) FCP
(@ FCP
W)

0)
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@
() 2010 12 17 I FCP
FCP
2.2.1.4. ( ) 2010 12 17 UCITS
FCP FCP
2.2.1.4.1. UCITS 2010 12 17 40 52
(15)
(1) UCITS
10 EU
UCITS
(2) UCITS 2009/65/EC UCITS a) b)
( EU )
EU
UCITS
2009/65/EC
ucITS
UCITS 10
(3) UCITS 12
EU EU

EU
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(4) UCITS €)) (
) ( 0TC
)
UcITS UcITS
@ ©®
0TC
oTC UcITS
UcITS 2011
30 11/512 2010 12 17 42 2013
18 13/559
(5) UCITS
2010 12 17 ( 1)
1) EU EU EU
EU
2) @
3) EU EU
4)
H 3
10,000,000
78/660/EEC
(6) UCITS
@ UCITS

(8) UCITS
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UCITS 01C
UCITS
2010 12 22 No.10-04 2011
No.11/512
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Audit Report

To the Unitholders of
MORGAN STANLEY MONEY MARKET FAMILY

We have audited the accompanying financial statements of MORGAN STANLEY MONEY MARKET FAMILY,
which comprise the Statement of Assets and Liabilities and the Schedule of Investments as of
August 31, 2015 and the Statement of Operations and the Statement of Changes in Net Assets for
the year then ended and a summary of significant accounting policies and other explanatory notes
to the financial statements.

Responsibility of the Board of Directors of the Management Company for the financial statements

The Board of Directors of the Management Company 1is 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” and in accordance with
auditing standards generally accepted in the United States of America. Those standards require
that we comply with ethical requirements and we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the judgment of the
“ Réviseur d"entreprises agréé” , including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk assessments, the
“ Réviseur d"entreprises agréé” considers internal control relevant to the entity"s preparation
and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity"s internal control. Accordingly, we express no such opinion. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors of the Management Company, as well as
evaluating the overall presentation of the financial statements.

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

In our opinion, the financial statements present fairly, in all material respects, the financial
position of MORGAN STANLEY MONEY MARKET FAMILY as of August 31, 2015, and of the results of their
operations and changes in their 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
auditing standards described above. Consequently, we express no opinion on such information.
However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

PricewaterhouseCoopers, Société coopérative Luxembourg, November 24, 2015
Represented by

Valérie Arnold
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REPORT OF THE REVISEUR D'ENTREPRISES AGREE

To the Shareholders of

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