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MONEY MARKET FAMILY (formerly known as Morgan Stanley Money Market Family)

Independent Auditor's Report (International Standards on Auditing)

To the Unitholders of
Money Market Family
6B, route de Tréves
L-2633 Senningerberg
Luxembourg

We have audited the financial statements of Money Market Family (the “Trust’), which comprise the
statement of net assets and the schedule of investments as at 31 August 2017 and the statement of
operations and the statement of changes in net assets for the year then ended, and the notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Trust as at 31 August 2017, 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 and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23
July 2016") and with International Standards on Auditing (“ISAs") as adopted for Luxembourg by the
“‘Commission de Surveillance du Secteur Financier” (*CSSF”). Our responsibilities under those Law and
standards are further described in the «responsibilities of the “réviseur d’entreprises agrée” for the audit of
the financial statements » section of our report. We are also independent of the Trust in accordance with
the International Ethics Standards Beard for Accountants’ Code of Ethics for Professional Accountants
("IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements, and have fulfiled our other ethical responsibilities under
those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Qther information

The Board of Directors of the Management Company of the Trust is responsible for the other information.
The other information comprises the information included in the annual report but does not include the
financial statements and our report of the “réviseur d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
staterments or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report this fact. We have nothing to report in this regard.



MONEY MARKET FAMILY (formerly known as Morgan Stanley Money Market Family)

Responsibilities of the Board of Directors of the Management Company of the Trust and those charged with
governance for the financial statements

The Board of Directors of the Management Company of the Trust is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements, and for such internal
control as the Board of Directors of the Management Company of the Trust determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error. In preparing the financial statements, the Board of Directors of the Management Company of
the Trust is responsible for assessing the Trust’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the
Board of Directors of the Management Company of the Trust either intends to liquidate the Trust or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d'entreprises agréé” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur
d'entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with 1SAs as
adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

* |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

s Obtain an understanding of internal control relevant to the audit 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 Trust’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Management Company of
the Trust

* Conclude on the appropriateness of Board of Directors of the Management Company of the Trust
use of the going concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant doubt on the
Trust's ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our report of the “réviseur d’entreprises agrée” to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.



MONEY MARKET FAMILY (formerly known as Morgan Stanley Money Market Family)

Qur conclusions are based on the audit evidence obtained up to the date of our report of the
“réviseur d'entreprises agréé”. However, future events or conditions may cause the Trust to cease to
continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agree

¥ Fe

Michael Ferguson

Luxembourg, 15 November 2017
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(3) HEAMRER IS

~F—~v—4 v bk T77IV— (HHEELTY « RBZ L — v —v—F v ks T73IU—)

k(K77 R

HEA ML FABAMR
20174 8 H31 A BILE
Ck FILTHR)
1T me mEem 5 s CET

FEEMHOHLFEMIMSS LV EHERER

EEFIFHE — 54.75%
ASB Finance Ltd USD 6, 500, 000 1.71 2017/09/06 6, 500, 432 2.98
Australia & New Zealand Banking Group
Ltd USD 2, 000, 000 1.74 2018/01/16 2,002, 358 0.92
Bank of Montreal USD 2, 300, 000 1.42 2017/09/20 2, 300, 132 1. 05
BNZ International Funding Ltd USD 6, 400, 000 1.79 2017/10/04 6, 402, 727 2.93
Commonwealth Bank of Australia USD 3, 581, 000 1.49 2017/09/08 3,581, 141 1. 65
Cooperatieve Rabobank UA USD 3, 260, 000 1. 69 2017/09/08 3, 260, 275 1. 49
Cooperatieve Rabobank UA USD 4, 000, 000 1.88 2017/10/02 4,001, 717 1.83
Erste Bank der oesterreichischen
Sparkassen AG USD 4, 000, 000 1.45 2017/10/27 4, 000, 862 1.83
HSBC Bank Plc USD 2, 000, 000 1.57 2017/09/15 2, 000, 000 0.92
HSBC Bank Plc USD 1, 000, 000 1.78 2018/01/29 1,001, 539 0. 46
J.P. Morgan Securities USD 2, 000, 000 1.48 2017/09/01 2, 000, 000 0.92
Mizuho Bank Ltd USD 1, 000, 000 1.63 2017/09/08 1, 000, 067 0. 46
Mizuho Bank Ltd USD 3,377,000 1.75 2017/09/25 3,377,699 1.55
Mizuho Bank Ltd USD 4, 000, 000 1.49 2017/10/18 4, 000, 000 1.83
National Australia Bank Ltd USD 1, 332, 000 1.67 2017/10/13 1, 332, 048 0.61
National Australia Bank Ltd USD 900, 000 1.62 2017/10/27 899, 951 0.41
Natixis SA USD 9, 235, 000 1.98 2017/09/25 9,239, 194 4.23
Nordea Bank AB UsD 8, 000, 000 1.72 2017/09/06 8, 000, 521 3. 67
Norinchukin Bank USD 2, 000, 000 1.58 2017/09/01 2, 000, 000 0.92
Oversea—Chinese Banking Corp Ltd UsD 5, 500, 000 1.44 2017/09/14 5, 500, 220 2.52
Royal Bank of Canada UsD 3, 200, 000 1. 56 2017/10/13 3, 200, 581 1.47
Skandinaviska Enskilda Banken AB USD 1, 100, 000 1.31 2017/11/17 1, 100, 000 0. 50
Sumitomo Mitsui Banking Corp UsD 2, 800, 000 1. 56 2017/09/07 2, 800, 096 1.28
Sumitomo Mitsui Banking Corp UsD 4, 800, 000 1. 95 2017/09/15 4,801, 287 2. 20
Sumitomo Mitsui Banking Corp USD 3, 000, 000 1.42 2017/11/22 3, 000, 000 1.37
Sumitomo Mitsui Trust Bank Limited USD 1, 250, 000 1.57 2017/09/15 1, 250, 053 0. 57
Sumitomo Mitsui Trust Bank Limited UsD 6, 735, 000 1.98 2017/09/20 6, 737, 214 3.09
Sumitomo Mitsui Trust Bank Limited USD 1, 600, 000 2.01 2017/10/06 1, 600, 843 0.73
Sumitomo Mitsui Trust Bank Limited (IN)) 1, 000, 000 1.48 2017/10/26 1, 000, 154 0. 46
Svenska Handelsbanken AB UsD 1, 106, 000 1.31 2017/10/27 1, 105, 964 0.51
Svenska Handelsbanken AB USD 3, 000, 000 1. 35 2017/12/08 3, 000, 000 1.37
Toronto Dominion Bank UsD 7, 500, 000 1.70 2017/10/16 7,501, 165 3.44
United Overseas Bank Ltd UsD 5, 000, 000 1.37 2017/10/06 5, 000, 000 2.29
Westpac Banking Corp USD 3, 000, 000 1.72 2017/09/22 3,000, 421 1.37
Westpac Securities New Zealand Ltd UsD 2, 000, 000 1.54 2017/09/07 2, 000, 000 0.92
EHFHESS 119,498,661  54.75




5148 — 20.06%

Federal Home Loan Discount Note USD 4, 200, 000 - 2017/09/01 4, 200, 000 1.92
Federal Home Loan Discount Note USD 2, 000, 000 - 2017/09/06 1,999, 721 0.92
Federal Home Loan Discount Note USD 3, 700, 000 - 2017/09/08 3, 699, 259 1.69
Federal Home Loan Discount Note USD 22, 000, 000 - 2017/09/15 21,991, 274 10. 08
Federal Home Loan Discount Note USD 6, 100, 000 - 2017/09/27 6, 095, 550 2.79
Federal Home Loan Discount Note USD 5, 800, 000 - 2017/09/29 5, 795, 349 2. 66
HE=hy 43,781,153  20.06
av—Ix)b - R—/8— — 19.58%

DBS Bank Ltd USD 5, 000, 000 - 2017/09/22 4, 996, 207 2.29
DBS Bank Ltd USD 5, 000, 000 - 2017/09/25 4, 995, 667 2.29
Federation des caisses Desjardins du

Quebec USD 4, 000, 000 - 2017/09/28 3,996, 130 1.83
Federation des caisses Desjardins du

Quebec USD 3, 000, 000 - 2017/09/29 2,997, 130 1.37
J.P. Morgan Securities USD 8, 000, 000 - 2017/09/13 7,996, 720 3. 66
N. V. Bank Nederlandse Gemeenten USD 2, 000, 000 - 2017/09/05 1, 999, 738 0.92
N.V. Bank Nederlandse Gemeenten USD 5, 000, 000 - 2017/09/15 4,997, 628 2.29
NRW. Bank USD 5, 000, 000 - 2017/09/12 4,998, 105 2.29
NRW. Bank USD 500, 000 - 2017/09/21 499, 653 0. 23
United Overseas Bank Ltd USD 1, 000, 000 - 2017/09/01 1, 000, 000 0. 46
United Overseas Bank Ltd USD 1, 260, 000 - 2017/09/12 1, 259, 509 0. 58
United Overseas Bank Ltd USD 3, 000, 000 - 2017/09/22 2,997, 848 1.37
aAv—I vl - R—/N\—FEt 42,734, 335 19. 58

BEEFFE — 2.79%
BNP Paribas SA USD 2, 000, 000 2.38 2017/09/14 2, 000, 696 0.92
Caisse Centrale Desjardins UsDh 3, 000, 000 1.55 2017/09/12 3, 000, 126 1.37
Mizuho Bank Ltd USD 1, 100, 000 1.70 2017/09/25 1, 100, 226 0. 50
BEFMTHEEE 6,101, 048 2.79
FEMESME — 2.75%

Norinchukin Bank USD 1, 000, 000 1. 34 2017/09/05 1, 000, 011 0. 46
Oversea—Chinese Banking Corp Ltd USD 5, 000, 000 1. 30 2017/09/20 5, 000, 000 2.29
FEMESMESE 6, 000, 011 2.75
EEMOHIAMIASS S VEHERmAEREE 218,115,208  99.93
BB A MRES & 5T 218,115,208  99.93
Z D& PFERIFH 162, 812 0. 07
HIE PESRE 218,278,020  100. 00

WA OFRITHMBEEHO I Th 5,




(4) BEIRDL
& PERNF K OISR D F &R
KkFL- 77 R

(20174£ 8 A 31 HHI(E)
G REDOFEEA ESEA FREl A 5T CR RV) BEE L (%)
H A 31, 567, 412 14. 47
Z—a—U—5 K 14, 903, 159 6.83
=2 FUT 14, 816, 782 6.79
Volontd 13,001, 878 5. 96
7T UR 9,239, 194 4,23
[ 8,501, 759 3. 89
ZEENFIHE
T4 TUR 8, 000, 520 3. 66
*+T B 7,261,993 3.33
A —F 5, 205, 964 2.39
SUHR—IL 5, 000, 000 2.29
T AU D ERE 2, 000, 000 0.91
NG 119, 498, 661 54. 75
7 AU B RIE 43,781, 153 20. 06
F5| &
NG 43,781, 153 20. 06
T AV A ERE 20, 487, 738 9.39
SUHR—IL 15, 249, 231 6.99
a~v—3 )b e R— X —
FT K 6, 997, 366 3.20
INGF 42,734, 335 19. 58
HF & 3, 000, 125 1.37
7T UR 2, 000, 696 0.92
[& EF{HE
H A 1, 100, 227 0. 50
/INE 6,101, 048 2.79
aEs| 5, 000, 000 2.29
RIEVETEA R H A 1, 000, 011 0. 46
/INE 6, 000, 011 2.75
NG 218, 115, 208 99. 93
Blé: - 2 OMOEE (AEEER%) 162, 812 0.07
a5t 218, 278, 020 100. 00
(Gl pERER) (%924, 7005 H 1) '
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V Hrmot

RAT— « =ML DT AU AEREOHITENAR P —L 7o TVETRTORERETLOLK
T, ARY—DOAHEITT T2 FEHIBRT2EERLEL SN TBY ¥, ZD7kH, 2017485 A
BSIHfFC, FTAFNDEARIT TEAT Y « AV V— v Rx—<—F v s+ 77 IVU—] (Morgan
Stanley Money Market Family) »6 [~%—~—/4 > k77 IVU—] (Money Market Family) ZZ%
HIhELE,
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