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MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

DIRECTORS’ REPORT

The Dhrectors present their report and financial statements (which compnse the profit and loss account, the
balance sheet, and the related notes, 1 to 17) for Morgan Stanley Adrastea Netherlands B V (the *Company™)
for the year ended 31 December 2010

RESULTS AND DIVIDENDS

The loss for the year, after tax, was €1,314,000 (2009 €1,388,000 piofit after tax)

During the year, in accordance with the Articles of Association of the company, dividends of €10,887,000 (2009
€10,887,000) were appropriated to the holders of the Class A Redeemable Preference shares and dividends of €nil
(2009 €n:l) were paid on the Class A Redeemable Preference shares In accordance with FRS 25 Financial
Instruments  Piresentation, these preference shares have been classified as liabilities Dividends on these
preference shares are recorded in the profit and loss account within interest expense for the year

PRINCIPAL ACTIVITY

The puncipal activity of the Company 1s to enter mto commercial loans with Morgan Stanley Group
undertakings 1n order to generate investment income

The Company was incorporated under Dutch law on 24 February, 2006 and has its statutory seat
Amsterdam The business office of the Company 1s 20 Bank Street, Canary Wharf, London, Umted Kingdom

There have not been any sigmficant changes i the Company’s principal activity in the year under review and
no significant change i the Company’s principal activity 15 expected

The Company’s ultimate parent undertaking and controlling entity 18 Morgan Stanley, which, together with
the Company and Morgan Stanley’s other subsidiary undertakings, form the “Morgan Stanley Group”

BUSINESS REVIEW

The profit and loss account 1s set out on page 5 The Company’s profit has decreased from €1,388,000 1n the prior
year to a loss of €1,314,000 1n the current year This was primanly driven by a decrease in interest income from
Morgan Stanley Group undertakings due to a reduction 1n the average intergroup floating interest rate during the
current year

The balance sheet on page 6 of the financial statements shows that the Company’s net assets at the end of the year
were €169,379,000 compared to net assets of €170,693,000 1n the prior year The movement can be attributed to
the loss for the year

The performance of the Company 1s included in the results of the Morgan Stanley Group which are disclosed 1n
the Morgan Stanley Group’s Annual Report on Form 10-K to the Umted States Secunities and Exchange
Commussion The Morgan Stanley Group manages its key performance indicators on a global basis but in
consideration of mdividual legal entities For this reason, the Company’s Duectors believe that providing
performance indicators for the Company itself would not enhance an understanding of the development,
performance or position of the business of the Company

Current market conditions

During 2010, economuc conditions have remamned challengmg. These conditons present difficules and
uncertainty for the busmess outlook which may adversely impact the financial performance of the Company 1n
the future.

Morgan Stanley contiues to actively manage 1ts capital and hquidity position to ensure adequate resources are
available to support the activities of the Morgan Stanley Group, to enable the Morgan Stanley Group to withstand
market stresses, and to meet regulatory stress testing requirements proposed by regulators globally Throughout
the year, the Morgan Stanley Group has been focused on the composition of 1ts funding liabilities, reducing
rehance on short term funding i favour of more diverse and durable funding sources. This remains an ongoing
objective of the Morgan Stanley Group

In line with this active management, i August 2010, the Morgan Stanley Group strengthened its capital position
by converting $5 6 billion of subordinated debentures 1ssued to China Investment Corporation Limited mto $5.6
billion of equity shares




MORGAN STANLEY ADRASTEA NETHERLANDS B.V,

DIRECTORS’ REPORT (continued)

Current market conditions {continued)

In June 2011, the Morgan Stanley Group's capital position has been further strengthened by converting its
outstanding Series B Non-Cumulauve Non-Voting Perpetual Converuble Preferred Stock wiath a face value of
$7 8 billion and a 10% dividend 1ssued to Mitsubish1 UF] Financial Group Inc (“MUFG™), for 385,464,097 shares
in Morgan Stanley’s common stock

The nsk management section below seis out the Company's and the Morgan Stanley Group's policies for the
management of liquidity and cash flow risk and other sigmficant business nisks

Risk management

Risk 1s an mnherent part of the Company’s business activity and 1s managed within the context of the broader
Morgan Stanley Group’s business acuvities The Morgan Stanley Group seeks to idenafy, assess, monitor and
manage each of the various types of nsk involved n 1ts activities on a global basis, in accordance with defined
policies and procedures and 1n consideration of the individual legal entities

Market risk

Market nisk refers to the risk that a change in the level of one or more market prices, rates, indices, 1mplied
volatilities (the price volatlity of the underlying instrument imputed from option prices), correlatons or other
market factors, such as liquidity, will result in losses for a position or portfohio

The Morgan Stanley Group manages the market risk associated with 1ts trading activities in consideration of each
individual legal entity, but on a glebal basis, at both a trading division and an individual product level

Credit risk
Credit risk refers to the nisk of loss arising from borrower or counterparty default when a borrower, counterparty
or obligor does not meet 1ts obligations

The Morgan Stanley Group manages credit nisk exposure on a global basis as well as giving consideration to each
individual legal entity, by ensuring transparency ot matertal credit risks, ensuring comphance with established
limuts, approving matenal extensions of credit, escalating risk concentrations to appropnate semor management
and mitigating credat risk through the use of collateral and other arrangements

Liqudity risk

Liquidity and funding nisk refers to the risk that the Company will be unable to meet 1ts funding obligations n a
timely mannet Liquidity nisk stems from the potential risk that the Cempany will be unable to obtain necessary
funding through borrowing money at favourable interest rates or maturity terms, or selhing assets in a umely
manner and at a reasonable price

The Morgan Stanley Group’s semior management establishes the overall hquidity and funding policies of the
Morgan Stanley Group and the hiquidity rnisk management policies and procedures conducted within the Company
are consistent with those of the Morgan Stanley Group The Morgan Stanley Group’s liqguidity and funding risk
management policies are designed to mutigate the potennial nsk that enuties within the Morgan Stanley Group,
including the Company, may be unable to access adequate financing to service their financial liabihties when they
become payable without matenal, adverse franchise or business impact The key objective of the hquidity and
funding nisk management framework 15 to support the successful executton of both the Company’s and the
Meorgan Stantey Group’s business strategies while ensuring ongoing and sufficient hquidity through the business
cycle and during periods of stressed market conditions

Operational risk

Operatonal risk refers to the nisk of financial or other loss, or damage to the Company’s or the Morgan Stanley
Group’s reputation, resulting from madequate or failed 1nternal processes, people, resources, systems or from
other 1nternal or external events (e g 1internal or external fraud, legal and comphance risks, damage to physical
assets, etc ) Legal and comphance risk 1s included 1n the scope of operational nisk and 1s discussed below under
“Legal and regulatory risk”

The Morgan Stanley Group has established an operational risk management process which operates on a global
and regional basis to identify, measure, monitor and control nsk Effective operational nsk management 1s
essential to reducing the impact of operational nisk incidents and mitigating legal, regulatory, and reputational
risks




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

DIRECTORS’ REPORT (continued)

Risk management (continued)

Operational risk (continued)

Despate the business contingency plans the Morgan Stanley Group has in place, the Company's ability to conduct
its business may also be adversely affected by a disruption in the infrastructure that supports 1ts business and the
communities 1n which 1t 15 located This may include a disruption mvolving physical site access, terrorst
activities, disease pandemics, catastrophic events, electrical, environmental, communications or other services
uscd by the Company, 1ts employees or third parties with whom the Company conducts business

The business conttnuity management funcuion 1s responsible for idenufying key risks and threats to the Morgan
Stanley Group’s resiliency and planning to ensure a recovery strategy and requred resources are n place for the
resumption of critical business functions following a disaster or other business interruption  Disaster recovery
plans are in place for critical facilhities and resources on a global basis The key components of the disaster
recovery plans include crisis management, business recovery plans, apphications/data recovery, work area
recovery, and other elements addressing management, analysis, training and testing

Legal and regulatory risk

Legal and regulatory nsk includes the risk of exposure to fines, penalues, judgements, damages and/or
settlements 1n comjunction with regulatory or legal actions as a result of non-compliance with applicable legal or
regulatory requirements or lingation Legal nsk also includes contractual risk such as the nisk that a
counterparty’s performance obligations will be unenforceable In the current environment of rapid and possibly
transformational regulatory change, the Morgan Stanley Group also views regulatory change as a component of
legal rsk

The Morgan Stanley Group has established procedures based on legal and regulatory requirements on a
worldwide basis that are designed to foster compliance with applicable statutory and regulatory requirements
The Morgan Stanley Group, principally through the Legal and Compliance Division, also has estabhished
procedures that are designed to require that the Morgan Stanley Group’s policies relating to conduct, ethics and
business practices are followed globally In connection with its businesses, the Morgan Stanley Group has and
continuously develops various procedures addressing issues such as regulatory capital requirements, sales and
trading practices, new products, potential conflicts of interest, siructured transactions, use and safekeeping of
customer funds and securities, credit granting, money laundering, privacy and recordkeeping In addition, the
Morgan Stanley Group has established procedures to mitigate the risk that a counterparty’s performance
obligations will be unenforceable, including consideration of counterparty legal authority and capacity, adequacy
of legal documentation, the perrmussibility of a transaction under applicable law and whether apphcable
bankruptcy or mnsolvency laws himit or alter contractual remedies The legal and regulatory focus on the financial
services industry presents a centinuing business challenge for the Morgan Stanley Group

Significant changes 1n the way that major financial services institutions are regulated are occurring 1n the UK,
Europe, the US and worldwide The reforms being discussed and, 1n some cases, already implemented, include
several that contemplate comprehensive restructuring of the regulanon of the financial services industry  Such
measures will likely lead to stricter regulation of financial institutions generally, and heightened prudenual
requirements for systemically important firms in particular  Such measures could include taxation of financial
transactions, habilittes and employee compensation as well as reforms of the over-the-counter (“OTC™)
derivatives markets, such as mandated exchange trading and clearing, position limits, margin, capital and
registration requirements

Many of these reforms, if enacted, may matenally affect the Company’s and the Morgan Stanley Group’s
business, financial condition, results of operations and cash flows 1n the future

Note 13 to the financial statements provides quantitative and qualitative disclosures about the Company’s
management and exposure to financiak risks, including hquidity risk

DIRECTORS

The following Directors held office throughout the year and 1o the date of approval of this report

PKM Falk
SI Merry

7S]




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

DIRECTORS’ REPORT (continued)

DIRECTORS’ LIABILITY INSURANCE

Director’s and Officers’ Liability Insurance 1s taken out by Morgan Swuanley, the Company’s ulumate parent
undertaking, for the benefit of the Directors and Officers of the Company

POST BALANCE SHEET EVENTS

There have been no significant events since the balance sheet date

AUDITORS

Deloitte Accountanis B V have expressed their willingness to continue 1n office as auditors of the Company and a
resolution to reappoint them will be proposed at the forthcoming annual general meeting

Approved by the Board and signed on 1ts behalf by

PKM Falk SI Merry

Director Director

12 Ochober 20U




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

PROFIT AND LOSS ACCOUNT
Year ended 31 December 2010

Note
Interest income 3
Interest expense 4
Other expense 5
(LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION
Tax on (loss)/profit on ordinary activities 7

(LOSS)/PROFIT FOR THE FINANCIAL YEAR

All operations were contipuing 1n the current and prior year

2010 2009
€000 €000
9,627 12,938

(10,911) (11,502)
(30) (48}
(1,314) 1,388
(1,314) 1,388

There were no recogmised gains or losses duning the current or prior year other than those disclosed above

Accordingly no statement of total recogmsed gains and losses has been prepared

A reconciliation of the movement 1n shareholders’ funds 1s disclosed 1n note 12 to the financial statements

The notes on pages 7 10 18 form an integral part of the financial statements




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

BALANCE SHEET
As at 31 December 2010
(Including proposed appropriation of the net results)

Note

CURRENT ASSETS
Loans and receivables

- Debtors 8
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Financial habilities at amortised cost 9
Dividend reserve account 10
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
NET ASSETS
CAPITAL AND RESERVES
Called up share capital 11
Share premium account 12
Profit and loss account 12

SHAREHOLDERS’ FUNDS

The notes on pages 7 to 18 form an integral part of the financial statements

2010 2009
€000 €000
466,040 476,560
(263,045) (283,138)
(33,616) (22,729)
169,379 170,693
169,379 170,693
169,379 170,693
20 20
141,400 141,400
27,959 29,273
169,379 170,693




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

L GENERAL

The Company, having its statutory seat in Amsterdam, The Netherlands, currently operaung from 20 Bank Street,
Canary Wharf, London, E14 4AD, Umted Kingdom, enters into commercial loans with group undertakings in
order 10 generate investment income

2. ACCOUNTING POLICIES

The Company’s principal accounting policies are summansed below and have been applied consistently
throughout the year and preceding year

a) Basis of preparation

The accounts are prepared under the historical cost convention modified by the inclusion of financial instruments
at farr value and in accordance with the Netherlands Civil Code The Company 1s incorporated under the
Netherlands Civil Cede and the Netherlands Civil Code permits the use of Umited Kingdom generally accepted
accounting practice 1n the preparation of accounts on the basis of the Company’s international connections as
stated in Article 362 1 of Book 2 of the Netherlands Civil Code

b) The going concern assumption

The Company's business activities, together with the factors hkely to affect us future development,
performance and position, are reflected in the Business Review section of the Directors’ report on pages 1 to 3
In addition, the notes to the financial statements include the Company’s objectives, policies and processes for
managing 1ts capual, us financial risk management objectives, details of 1ts financial instruments, and its
exposures to credit nsk and hquidity nsk

As set out 1n the Directors’ report, the Company operates within the global liquidity management framework of
the Morgan Stanley Group  Throughout the difficult market conditions, this framework has continued to
provide sufficient hquidity to the Morgan Stanley Group and to the Company, and the Company’s capital and
hiquidity position 1s satisfactory

Taking all of these factors 1nto consideration, the Directors believe 1t 1s reasonable to assume that the Company
will have access (0o adequate resources to continue i1n operational existence for the foresecable future
Accordingly, they conunue to adopt the going concern basis 1n preparing the annval report and financial
statements

¢) Functional currency

Items 1ncluded 1n the financial statements are measured and presented in Euros, the currency of the primary
economic environment in which the Company operates

All currency ameunts in the Directors’ report and the financial statements are rounded to the nearest thousand
Euro

d) Foreign currencies

All monetary assets and labiliies denomuinated in currencies other than Euros are translated into Euros at the
rates ruling at the balance sheet date Transactions in currenctes other than Euros are recorded at the rates
prevailing at the dates of the transactions All translauon differences are taken through the profit and loss
account Exchange differences recogmised n the profit and loss account are presented 1n ‘Other income’ or
‘Other expense’, except where noted n 2(e) below




MORGAN STANLEY ADRASTEA NETHERLANDS B.V,

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

2. ACCOUNTING POLICIES (CONTINUED)

e) Financial instruments

The Company classifies its financial assets nto the following categories on mmtial recognition financial assets
classified as held for trading, financial assets designated at fair value through profit or loss, investments 1n
subsidiary and associated undertakings and loans and receivables

The Company classifies 1ts financial habilinies into the following categories on 1mtial recognition financial
liabilities classified as held for trading, financial habilities designated at fair value through profit or loss and
financial habihties at amortised cost

More information regarding these classifications relevant to the asset and hability classes held by the Company
is included below

1) Loans and receivables and financial habilities at amortised cost

Financial assets categonised as loans and receivables are initially recognised on settlement date at fair value
(see note 2(f) below) and subsequently measured at amortised cost less allowance for impairment Interest
15 recognised 1n the profit and loss account 1n ‘Interest income’, using the effective interest method
Transacuon costs that are direcily attributable to the acquisition or 1ssue of the financial asset are added to
or deducted from the fair value on imtial recogmition

The effecuve interest method 15 a method of calculating the amortised cost of a financial asset or financial
hability (or group of financial assets or financial hiabilittes) and of allocating the interest income or interest
expense over the expected hife of the financial asset or financial hability The effective interest rate 15 the
rate that exactly discounts the esumated future cash payments and receipts through the expected hfe of the
financial asset or financial hability (or, where appropriate a shorter period) to the carrying amount of the
financial asset or financial lialhity The effective interest rate 1s established on mmtial recognition of the
financial asset and liability The calculation of the effective interest rate includes all fees and commissions
paid or received, transaction costs, and discounts or premiums that are an integral part of the effective
interest rate Transaction costs are incremental costs that are directly attributable 10 the acquisition, 1ssue or
disposal of a financial asset or Lability

Impairment losses, reversals of impairment lesses and foreign exchange differences on financial assets
classified as loans and receivables are recognised 1n the profit and loss account 1n erther ‘Other expense’ or
‘Other income” as appropriate

Financial hiabihities held at amortised cost are 1mitially recogmsed on settlement date at fair value (see note
2(f) below) and subsequently measured at amortised cost Interest 1s recogmsed 1n the profit and loss
account 1n ‘Interest expense’ using the effecuve interest method as described above Foreign exchange
differences on financial habilities held at amortised cost are recogmsed n the profit and loss account 1n
‘Other income’ or ‘Other expense’ as appropnate

The redeemable preference shares 1ssued by the Company are classified as financial habilities at amortised
cost 1n accordance with the substance of the contractual arrangement Dividends on these redeemable
preference shares are recognised 1n the profit and loss account 1n ‘Interest expense’ using the effectuve
interest method

f) Fair value of financial instruments

Fair value measurement
Fair value 1s defined as the price that would be received to sell an asset or paid to transfer a hability (1e the “exit
price”) 1n an orderly transaction between market participants at the measurement date

In determining fair value, the Company uses various valuation approaches and establishes a hierarchy for inputs
used in measuring fair value that maximises the use of relevani observable inputs and mimimises the use of
unobservable inputs by requiring that the most observable 1nputs be used when availlable Observable inputs are
mnputs that market participants would use 1n pricing the asset or habihty developed based on market data obtained
from sources independent of the Company Unobservable wnputs are inputs that reflect the Company’s
assumptions about the assumptions other market participants would use n precing the asset or hability, developed
based on the best information available 1n the circumstances




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

2. ACCOUNTING POLICIES (CONTINUED)

f)  Fair value of financial instruments (continued)

Fair value measurement (continued)

The availability of observable inputs can vary from product to product and 1s affected by a wide vanety of factors,
including, for example, the type of product, whether the product 1s new and not yet established i the
marketplace, the liquidity of the markets and other charactenistics particular to the transaction To the extent that
valuation 1s based on models or 1nputs that are less observable or uncbservable 1n the market, the determination of
fair value requires more judgement

The Company uses prices and inputs that are current as of the measurement date, including dunng periods of
market dislocation In periods of market dislocation the observability of prices and 1nputs may be reduced for
many msiruments In addition, a downturn 1n market conditions could lead to further declhines in the valuation of
many instruments

Valuation techniques

Fair value for many cash and over-the-counter (“OTC”) contracts, 1s denived using pricing models Pricing
models take 1nto account the contract terms (including the matunty), as well as muluple inputs including, where
applicable, commodity prices, equity prices, interest rate yield curves, credit curves, correlauen, creditworthiness
of the counterparty, option volatility and currency rates Where appropriate, valuation adjustments are made to
account for various factors such as hquidity risk (bid-ask adjustments), credit quality and medel uncertainty
Credut valuation adjustments are applied to both cash instruments and OTC denvauves For cash instruments, the
impact of changes 1in own credit spreads 1s considered when measuring the fair value of habilinies and the impact
of changes 1n the counterparty’s credit spreads 1s considered when measuring the fair value of assets For OTC
derivanives, the impact of changes in both the Company’s and the counterparty’s credit standing 1s considered
when measuring fair value In determining the expected exposure, the Company considers collateral held and
legally enforceable master netung agreements that mitigate the Company’s exposure to each counterparty All
valuation adjustments are subject 1o judgement, are applied on a consistent basis and are based upon observable
inputs where available The Company generally subjects all valuations and models to a review process imually
and on a periodic basis thereafier

Fair value 15 a market-based measure considered from the perspective of a market participant rather than an
entity-specific measure Therefore, even when market assumptions are not readily available, the Company’s own
assumptions are set to reflect those that the Company believes market participants would use 1n pricing the asset
or hability at the measurement date

Gauns and losses on inception

In the normal course of business, the fair value of a financial instrument on 1pritial recogmition 1s the transaction
price (1 ¢ the fair value of the consideration given or received) In certain circumstances, however, the fair value
will be based on other observable current market transactions in the same instrument, without modification or
repackaging, or on a valuation technique whose vanables include only data from observable markets When such
evidence exists, the Company recognises a gain or loss on mception of the transaction

When unobservable market data has a sigmficant impact on determining fair value at the inception of the
transaction, the entire imtal change n fair value indicated by the valuation techmque as at the transaction date 15
not recognised immediately 1n the profit and loss account and 1s recogmised instead when the market data
becomes observable

g) Impairment of financial assets

At each balance sheet date, an assessment 1s made as to whether there 1s any objective evidence of impairment 1n
the value of financial assets classified as other fixed asset mvestments or loans and receivables Impairment
losses are recognised 1f an event has occurred which will have an adverse i1mpact on the expected future cash
flows of an asset and the expected impact can be rehably estimated



MORGAN STANLEY ADRASTEA NETHERILANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

2, ACCOUNTING POLICIES (CONTINUED)

g) Impairment of financial assets (continued)

Impairment losses on loans and receivables carried at amortised cost are measured as the difference between the
carrying amount of the financial asset and the present value of esimated cash flows discounted at the asset’s
original effective interest rate Such impairment losses are recognised 1n the profit and loss account within ‘Other
expenses’ and are reflected against the carrying amount of the impaired asset on the balance sheet Interest on the
tmpaired asset continues to be accrued on the reduced carrying amount based on the original effective interest rate
of the asset

If in a subsequent year, the amount of the esthmated unpairment loss decreases because of an event occurring after
the impairment was recognised, the previously recogmsed impairment loss 1s reversed as detailed by financial
asset in note 2(¢) Any reversal 1s limited to the extent that the value of the asset may not exceed the ornginal
amortised cost of the asset had no impairment occurred

h) Taxation

UK corporation tax 15 provided at amounts expected to be paid / recovered using the tax rates and laws that have
been enacied or substantively enacted at the balance sheet date

Current tax assets are offset against current tax liabilities when there 1s a legally enforceable night to offset current
tax assets against current tax hiabilities and when they relate to taxes levied by the same taxanon authority and the
Company 1ntends to settle 1ts current tax assets and current tax hiabilities on a net basis

1) Cash flow statement

The Company’s uliimate parent undertaking produces consolidated financial statements 1in which the Company 1s
included and which are publicly available Accordingly, the Company, which 1s a wholly-owned subsidiary, has
clected to avail uself of the exempuon provided in FRS 1 (Revised 1996) Cash flow statements and does not
present a cash flow statement

3. INTEREST INCOME

2010 2009
€000 €000
Interest income from loans to Morgan Stanley Group undertakings 9,627 12,937
Other interest income - 1
9,627 12,938

‘Interest income’ represents total interest income for financial assets that are not carried at fair value

No other gains or losses have been recognised in respect of loans and receivables other than interest mmcome
disclosed as ‘Interest income’

Inctuded 1n "Interest income’ 1s tnterest of €n1l (2009 €nil) on impaired financial assets

4. INTEREST EXPENSE

2010 2009
€000 €000
Interest expense on loans from Morgan Stanley Group undertakings 10,211 11,502

‘Interest expense’ represents total interest expense for financial liabihities that are not carned at fair value

1G




MORGAN STANLEY ADRASTEA NETHERILANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

4. INTEREST EXPENSE (CONTINUED)

No other gains or losses have been recognised in respect of financial habilities measured at amortised cost other
than as disclosed as ‘Interest expense” within the profit and loss account

Included 1n ‘Interest expense on loans from Morgan Stanley Group undertakings’ 1s €10,887.000 (2009
€10,887,000) of preference share dividends

5. OTHER EXPENSE

2010 2009

€000 €000

Auditors’ remuneration —fees for audit of statutory accounts 14 11
Other foreign exchange losses 16 36
Other expenses - 1
30 48

6. STAFF COSTS
The Company employed no staff during the year (2009 ml)

The Dhrectors did not receive any remuneration for their qualifying services to the Company during the year

(2009 ml)

7. TAX ON (LLOSS)/PROFIT ON ORDINARY ACTIVITIES

Analysis of (credit)/charge in the year

2010 2009
€000 €000

UK corporation tax at 28% (2009 28%)
- Current year - -

Tax on (loss)/profit on ordinary activities - -

Factors affecting the tax credit for the year

The current year UK taxation credit 1s lower than that resulting from applying the standard UK corporation tax
rate of 28% (2009 28%) The main differences are explained below

2010 2009

€000 €000

(Loss)/profit on ordinary activities before tax (1,314) 1,388

(Loss)/profit on ordinary activities multiplied by the standard rate of corporation tax (368) 389

in the UK of 28% (2009 28%)

Effects of:

Group rehief received for mil consideration (2,680) 3437

Non-deductible dividends on preference shares shown as interest expense 3,048 3,048

Current tax (credit)/charge for the year - -

11




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

7. TAX ON (LOSS)PROFIT ON ORDINARY ACTIVITIES (CONTINUED)

The Finance (No 2) Act 2010 enacted a 1% reduction in the UK corporation tax rate to 27% with effect from
April 2011 In the Budget announcement on 23 March 2011, a further 1% reduction 1n the rate of UK corporatton
tax to 26% was announced and subsequently substantively enacted on 29 March 2011 The combined 2%
reduction 1n the tax rate will impact the current tax charge in 2011 Finance Act 2011 received Royal Assent on
19 July 2011 and also enacted an additional 1% reduction to the UK corporation tax rate to 25% with effect from

Apnil 2012 This further 1% reduction in the tax rate will impact the current tax charge 1n 2012

8. DEBTORS

2010 2009
€000 €000
Debtors classified within loans and receivables at amortised cost
Other amounts due from Morgan Stanley undertakings 466,040 476,560
9, FINANCIAL LIABILITIES AT AMORTISED COST .
2010 2009
€000 €000
Financial liabilities at amortised cost falling due within one year
Other amounts owing to Morgan Stanley Group Undertakings 1,145 21,238
Financial Instruments 1ssued
-Preference shares 065 65
-Preference share premium account 261,835 261,835
263,045 283,138
Preference shares
2010 2009 2010 2009
Number Number €000 €000
Allotted and fully paid preference shares of €1
each, classified as financial liabilities
Class A Redeemable Preference shares of €1 each 65,000 65,000 65 65
Class B Redeemable Preference shares of €1 each i 1 - -
Class C Redeemable Preference shares of €1 each 1 1 - -
At | January and 31 December 65,002 65,002 65 65
Total share capital within habilities 65 65

As at 31 December 2010, the 1ssued share capital of the Company included 65,002 redeemable non-cumulatnve
€1 preference shares, classified as financial habilities

10. DIVIDEND RESERVE ACCOUNT

During the year, 1in accordance with the Arucles of Association of the company, dividends of €10,887,000 (2009
€10,887.000) were appropniated to the holders of the Class A Redeemable Preference shares and dividends of €ml
(2009 €nil) were paid on the Class A Redeemable Preference shares In accordance with FRS 25 Financial
Instruments Presentation, these Class A Redeemable Preference shares are presented as habiliues Dividends on
these Class A Redeemable Preference shares are recorded 1n the profit and loss account within interest payable
for the pennod The movements can be specified as follows

12




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

10. DIVIDEND RESERVE ACCOUNT {CONTINUED)

Class A Redeemuble Preference shares dividend account
At 1 January

Appropnation for the year

At 31 December

11. CALLED UP SHARE CAPITAL

Shares classified as equity

Allotted and fully paid.
20,000 ordinary shares of €1 each

2010 2009
€000 €000
22,729 11,842
10,887 10,887
33,616 22,729
2010 2009
€000 €000
20 20

Other shares classified as financial liabilities

The terms of other shares classified as financial habilities are detailed 1n note 9 ‘Financial habilities at amortised

cost’

12 RECONCILIATION OF SHAREHOLDERS’ FUNDS AND MOVEMENTS ON RESERVES

Called up Share Profit and

share premium loss
capital account account Total
€000 €000 €000 €000
At I January 2009 20 141,400 27,885 169,305
Profit for the financial year - - 1,388 1,388
At | January 2010 20 141,400 29,273 170,693
Loss for the financial year - - (1,314) (1,314)
At 31 December 2010 20 141,400 27,959 169,379

13. FINANCIAL RISK MANAGEMENT

a) Risk management procedures

Risk 1s an wnherent part of both Morgan Stanley’s and the Group’s business activity and 1s managed by the Group
within the context of the broader Morgan Stanley Group The Morgan Stanley Group seeks to identify, assess,
moniter and manage each of the vanous types of risk mvelved 1n its business activaties 1n accordance with
defined policies and procedures The Group’s own risk management policies and procedures are consistent with

those of the Morgan Stanley Group

Sigmificant nisks faced by the Group resulting from 1ts investment activities are set out below

b) Credit risk

Credit nsk refers to the nisk of loss arising from a borrower or counterparty default




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

13. FINANCIAL RISK MANAGEMENT (CONTINUED)
b) Credit nsk (continued)

The Morgan Stanley Group manages credit risk exposure on a global basis The credit nsk management policies
and procedures of the Morgan Stanley Group include ensuring transparency of material credit nisks, ensuring
compliance with established limits, approving material extensions of credit, and escalating risk concentrations to
appropriate sentor management Credit risk management policies and procedures for the Group are consistent
with those of the Morgan Stanley Group and include escalation to appropriate key management personnel of the
Company

The Company enters nto all of its financial asset transactions with other Morgan Stanley Group companies, and
both the Company and the other Morgan Stanley Group companies are wholly-owned subsidianies of the same
ultimate parent Group, Morgan Stanley As a result of the imphcit support that would be provided by Morgan
Stanley the Group 1s considered exposed to the credit nsk of Morgan Stanley, except where the Company
transacts with other Group companies that have a higher credit rating to that of Morgan Stanley

The maximum exposure to credit risk of the Company at the reporting date 1s the carrying amount of the financial
assets held 1n the balance sheet

The Company does not have any sigmificant exposure arising from off- balance sheet items

Exposure to credit nsk by class

Class Gross Credit Exposure
2010 2009
€'000 €'000

Loans and receivables

Other amounts due from Morgan Stanley Group undertakings 466,040 476,560

!
Maximum exposure to credit risk by credit rating

Credit Rating Gross Credit Exposure
2010 2009
€000 €'000

AAA - -

AA - -

A 466,040 476,560

Total 466,040 476,560

At 3t December 2010 there were no financial assets past due but not mmparred or individually impaired
(2009 None)

¢) Liquidity nsk

Liquidity risk 15 the nisk that the Company may encounter difficulty in meeting obligations associated with
financial labihities that are settled by delivering cash or another financial asset

The Morgan Stanley Group's senior management establishes the overall hiquidity and funding policies of the
Morgan Stanley Group and the hquidity risk management policies and procedures conducted within the Company
are consistent with those of the Morgan Stanley Group

! internal credut raung denved using methodologies generally consistent with those used by external rating agencies
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MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

13.  FINANCIAL RISK MANAGEMENT (CONTINUED)
¢) Liguidity risk (continued)

The Morgan Stanley Group’s liqudity and funding risk management policies are designed to mitigate the
potential nsk that entines within the Morgan Stanley Group may be unable to access adequate financing to
service therr financial liabilines when they become payable without matenal, adverse franchise or business
impact The key objective of the hquidity and funding risk management framework 1s to support the successful
execuuon of both the Company’s and the Morgan Stanley Group’s business strategies while ensuring ongoing
and sufficient hiquidnty through the business cycle and during periods of stiressed market conditions

Liquedity management policies

The pnncipal elements of the Morgan Stanley Group’s liquidity management framework, which 1includes
consideration of the hquidity risk for each individual legal entity, are the Contingency Funding Plan (“CFP”) and
hquidity reserves Comprehensive financing guidehines (secured funding, long-termn funding strategy, surplus
capacity, diversification and staggered maturities) support the Morgan Stanley Group’s target liquidity profile

Contingency fundung plan CFP 1s the Morgan Stanley Group’s primary hiquidity nisk management toot The CFP
outlines the Company’s response to liquidity stress in the markets and incorporates stress testing to 1denufy
potential iquidity risk Liquidity stress tests model muluple scenarios related to 1diosyncratic, systemic or a
combination of both types of events, across various ume horizons Based on the resulis of stress testing, the CFP
sets forth a course of acuon to effectively manage through a stressed hquidity event The CFP and hiquidity nisk
exposures are evaluated on an ongoing basis and reported to the Firm Risk Commuttee, Asset/Liability
Management Committee, and other appropriate nsk committees ncluding the European Financial Risk and
Capital Committee

CFP 15 produced on a Morgan Stanley Group as well as major group and subsidiary level, te capture specific cash
requirements and cash availability at vanous legal entites The CFP assumes that Morgan Stanley does not have
access to cash that may be held at certain subsidiaries due to regulatory, legal or tax constraints The Company 1s
not considered a major subsidhary for the purposes of iquidity nsk However, the Company would have access to
the cash or hquidity reserves held by Morgan Stanley 1n the unhkely event they were unable to access adequate
financing to service their financial iabilities when they become payable The Morgan Stanley Group’s and the
Group’s CFP model incorporates a number of assumptions including, but not imited to, the following (1) no
government support, (11) no access to unsecured debt markets, (11) repayment of all unsecured debt maturing
within one year, (1v) higher haircuts and significantly lower availability of secured funding, (v) additional
collateral that would be required by trading counterparties and certain exchanges and cleaning organisations
related to multi-notch credit rating downgrades, (v1) discretionary unsecured debt buybacks, (vi1) drawdowns on
unfunded commitments provided to third parties, (vin) client cash withdrawals (1x) imited access to the foreign
exchange swap markets (x} return of secunties borrowed on an uncollateralized basis, and (x1) maturity roll-off of
outstanding letters of credit with no further 1ssuance

Global liquidity reserve The Morgan Stanley Group seeks to maintain a target hiquidity reserve (“the global
hquidity reserve”) that 1s sized to cover daily funding needs and meet strategic hquidity targets as outhined o
CFP The global liquidity reserve, to which the Company has access, 1s held within Morgan Stanley and the
Morgan Stanley Group’s major operating subsidiaries and consists of cash and cash equivalents, central bank
ehigible unencumbered securities that are owned outnght or have been reversed or borrowed primarly on an
overnight basis (predominantly consisting of U S and European government bonds and U S agency and agency
mortgage-backed secuniies) The Morgan Stanley Group’s funding requirements and target hquidity reserves
may vary based on changes te the level and composition of its balance sheet, uming of specific transactiens,
client financing acuvity, market conditions and seasonal factors

Funding management policies

The Morgan Stanley Group’s funding management policies are designed to provide for financings that are
executed 1n a manner that reduces the nsk of disruption to the Morgan Stanley Group’s and the Company’s
operations The Morgan Stanley Group pursues a strategy of diversification of secured and unsecured funding
sources (by product, by investor and by region) and atternpts to ensure that the tenor of the Morgan Stanley
Group’s, and the Company’s, habilities equals or exceeds the expected holding perniod of the assets being
financed Maturiues of financings are designed 1o manage exposure to refinancing risk 1n any one period The
Morgan Stanley Group funds its balance sheet on a global basis through diverse sources which wncludes
consideration of the funding nisk of each legal entity




MORGAN STANLEY ADRASTEA NETHERLANDS B.V,

NOTES TQ THE FINANCIAL STATEMENTS
Year ended 31 December 2010

13. FINANCIAL RISK MANAGEMENT (CONTINUED)
¢) Laquidity nsk (continued)

These sources may include the Morgan Stanley Group's equity capital, long-term debt, repurchase agreements,
securities lending, deposits, commercial paper, letters of credit and hnes of credit The Morgan Sianley Group has
active financing programs for both standard and structured products in the US, European and Asian markets,
targeting global investors and currencies such as US dollar, Euro, Sterling, Austrahian dollar and Japanese Yen

In managing both the Morgan Stanley Group’s and the Company’s funding risk the composition and size of the
entire balance sheet, not just financial Labihites, 1s moauwored and evaluated A substantial portion of the Morgan
Stanley Group’s total assets consist of haghly hiquid marketable securittes and short-term receivables ansing from
its Institutional Securities sales and trading acuvities The liquid nature of these asseis provides the Morgan
Stanley Group and the Company with flexiility 1n financing and managing its business

Matunity analysis

In the following maturity analysis, the amounts represent undiscounted cash flows receivable and payable by the
Company arising from s financial assets and financial liabilities to earhiest contractual maturibes as at 31
December 2010

Receipis of financial assets and repayments of financial habilities that are subject to immediate notice are treated
as 1f notice were given immediately and are classified as on demand This presentation 1s considered by the Group
to appropriately reflect the hquidity nsk ansing from those financial assets and financial habilites, presented in a
way that 1s consistent with how the liquidity nsk on these financial assets and financial habilines 1s managed by
the Company

On demand Total
31 December 2010 €'000 €000
Financial assets
Loans and receivables
Other amounts due from Morgan Stanley Group undertakings 466,040 466,040
Total financial assets 466,040 466,040

Financial liabilities

Financial liabilities at amortised cost
Other amounts owing to Morgan Stanley Group Undertakings 1,145 1,145

Financial Instruments 1ssued

-Preference shares 65 65
-Preference share premium account 261,835 261,835
Total financial liabilities 263,045 263,045




MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

13. FINANCIAL RISK MANAGEMENT (CONTINUED)
c) Liquidity risk (continued)

On demand Total

31 December 2009 €000 €'000
Financial assets
Loans and receivables
Other amounts due from Morgan Stanley Group undertakings 476,560 476,560
Total financial assets 476,560 476,560
Financial habilities
Financial iabahities at amortised cost
Other amounts owing to Morgan Stanley Group Undertakings 21,238 21,238
Financial Instruments i1ssued

-Preference shares 65 65

-Preference share premium account 261,835 261,835
Total financial liabilities 283,138 283,138

d) Market Risk

Sound market risk management 1s an 1ntegral part of the Company’s and the Morgan Stanley Group’s culture
The Group 1s responsible for ensuring that market risk exposures are well-managed and prudent and more broadly
for ensuring transparency of material market rnisks, monitoring comphance with established hmits, and escalating
nsk concentrations to appropriate Senior management

To execute these responsibilities, the Morgan Stanley Group monitors the market nsk of the firm against limits on
aggregate risk exposures, performs a vanety of nsk analyses, routinely reports nsk sumiaries and maintains the
Value at Risk (*VaR”) system The Group 1s managed within the Morgan Stanley Group’s global framework The
market risk management policies and procedures of the Company include performing risk analyses and reporting
any matenal nisks identified to appropriate key management personnel of the Company

Market risk 1s defined under FRS 29 Financial instruments disclosure as the risk that the fair value or future cash
flows of a financial instrument will fluctuate because of changes in market prices The Company 1s exposed to
interest rate risk

Interest rate risk

Interest rate nisk 1s defined under FRS 29 as the nisk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes 1in market interest rates The Company s primarily exposed to
interest rate risk under this defimtion as a result of changes in the future cash flows of floating rate 1ntercompany
loans held at amortised cost

The application of a parallel shift in market interest rates of 50 basis points to these positions, with atl other
vanables remarning constant would result 1n an increase or decrease in pre-tax profit/loss reported n the profit
and loss account of the Company of approximately €2,334,000 (2009 €2,277,000)
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MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2010

14. CAPITAL MANAGEMENT

The Morgan Stanley Group also uses an economic capual framework The economic capital framework estimates
the amount of equity capital required to support the businesses over a wide range of market environments while
simultaneously sausfying regulatory, rating agency and investor requrements The framework evolves over time
1n response to changes 1n the business and regulatory environment and to (ncorperate enhancements in modelling
techniques Economic capital 15 based on regulatory capial plus additional capntal for stress losses

The Morgan Stanley Group's aobjecuves when managing global caputal are

* to comply with the requirements set by the Board of Governors of the Federal Reserve System of the
United Sates, and

e to munimse capital within a legal entity whilst safeguarding that entity’s ability to continue as a going
concern, so that 1t can continue to provide returns for the Morgan Stanley Group

The Morgan Stanley Group sets the amount of caputal for each enuty in proportion to its nisk and 1n line with
regulatory requirements

The Company actively manages its capital structure and makes adjustments to 1t 1n the hght of changing
economic condittons and the risk charactenistics of the underlying assets and habilities In order to maintain or
adjust the capital structure, the Company may adjust the amount of dividends paid, return capital to shareholders,
1ssue new shares, or sell assets to reduce debt

15. SEGMENTAL REPORTING

The Company has only one class of business as descrtbed 1n the Directors’ report and operates 1n one geographic
market, Europe, Middle East and Africa (‘EMEA™)

16 RELATED PARTY TRANSACTIONS

The Company 1s exempt from the requirement to disclose transacttons with fellow wholly owned Morgan Stanley
Group undertakings under paragraph 3(c) of FRS 8 Related party disclosures There were no other related party
transactions requirtng disclosure

17.  PARENT UNDERTAKINGS

The ultimate parent undertaking and controlling entity and the largest group of which the Company 1s a member
and for which group financial statements are prepared 1s Morgan Stanley Morgan Stanley 1s mncorporated 1n
Delaware, the Umted States of Amenica and copies of its financial statements can be obtamed from 25 Cabot
Square, Canary Wharf, London E14 4QA

The parent undertaking of the smallest group of companies for which group financial statements are drawn up and
of which the Company 1s a member 1s Morgan Stanley Himalia Cayman Limited

Signing of the financial statements
London,

\3, October 2011
Management

7 )00

P K M Falk S 1 Merry =z
Director Director
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MORGAN STANLEY ADRASTEA NETHERLANDS B.V.

ADDITIONAL INFORMATION

Independent auditors’ report

Reference 1s made to the independent auditors’ report recorded on the next pages

Statutory rules concerning appropriation of the net result

The Arucies ot Association of the Company provide that the net result for the year 1s at the disposition of the
Management Board

Articles of Association Article 24, part 4, 5 and 6 read as follows

Subject to the restrictions set out in the Duich Civil Code and this Article 24, Dividends on the
Redeemable Preference Shares shall be made payable on each Dividend Date and distributed on the
relevant Dividend Payment Date  The amount of the Dividend to be made payable and distributed wll
be equal to the Dividend Rate or the nominal amount paid on these Redeemable Preference Shares,
provided that such Dividends are deemed to have been accrued at the Dividend Rate on a daily basis and,
in respect of any Dividend Period shorter than a vear, shall be calculated on the basis of a three hundred
and sixty (360) day ycar and the actual number of days elapsed 1n such Dividend Period

If the profits on a Dividend Date do not permu the distribution referred to n the preceding paragraph, the
holders of the Redeemable Preference Shares shall receive on the subsequent Dividend Dates, the
amount not yet distributed at the expense of the profits of subsequent years, 1n preference to any other
distribution of profits to the holders of Ordinary Shares

The allocation of profits remaining after apphicatnion of paragraphs 4 and 5 shall be determined by the
management board, on the understanding that no further distributions of Dividends shall be made to the
holders of Redeemable Preference Shares

Appropriation of the net result for the year

The balance sheet 1s presented after the proposed appropriation of net result for the year ended 31 December
2010 Management propose to add the net result for the year to other reserves This proposal has been included
1n the financial statements

Subsequent events

No events have occurred since the balance sheet date, which would change the financial position of the Company
and which would require adyustment of disclosure 1n the report now presented
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Independent auditor's report

To the Shareholders of
Morgan Staniley Adrastea Netherlands B V

Report on the financial statements

We have audited the accompanying financial statements 2010 of Morgan Stanley Adrastea
Netherlands B V , Amsterdam, which comprise the balance sheet as at December 31, 2010,
the profit and loss account for the financial period then ended and the notes, comprising a
summary of the accounting policies and other explanatory information

Management's responsibility

Management 1s responsible for the preparation and fair presentation of these financial statements
and for the preparation of the directors’ report, both 1n accordance with Part 9 of Book 2 of the
Netherlands Civil Code and 1n accordance with applicable United Kingdom law and accounting
standards as permitted by 2 362 sub 1 of the Netherlands Civil Code Furthermore management
15 responsible for such internal control as 1t determines 1s necessary to enable the preparation of
the financtal statements that are free from material misstatement, whether due to fraud or error

Auditor's responsibility

Our responsibility 1s to express an opinion on these financial statements based on our audit

We conducted our audit 1n accordance with Dutch law, including the Dutch Standards on
Auditing This requires that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free from material
misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures 1n the financial statements The procedures selected depend on the auditor’s
Judgment, inctuding the assessment of the risks of matenal misstatement of the financial
statements, whether due to fraud or error

In making those nisk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements n order to design audit procedures
that are approprnate 1n the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control An audit also includes evaiuating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements

Deloitte Accountants B V 1s registered with the Trade Register of the Chamber of Commerce and Member of
Industry in Rotterdam number 24362853 Deloitte Touche Tohmatsu Limited

3100243548/0P9996/mvb




Deloitte.

We believe that the audit evidence we have obtained 1s sufficicnt and appropnate to provide a
basis for our audit opinion.

Opinion with respect to the financial statements

In our opinion, the financial statements give a true and fair view of the financial position of
Morgan Stanley Adrastea Netherlands B V as at December 31, 2010 and of its result for the
period then ended 1n accordance with Part 9 of Book 2 of the Netherlands Civil Code and 1n
accordance with applicable United Kingdom law and accounting standards as permutted by 2 362
sub 1 of the Netherlands Civil Code

Report on other legal and regulatory requirements

Pursuant to the legal requirement under Section 2 393 sub 5 at e and f of the Dutch Civil Code,
we have no deficiencies to report as a result of our examination whether the Directors’ report, to
the extent we can assess, has been prepared 1n accordance with Part 9 of Book 2 of this Code,
and whether the information as required under Section 2 392 sub 1 at b-h has been annexed
Further we report that the Directors’ report, to the extent we can assess, 18 consistent with the
financial statements as required by Section 2 391 sub 4 of the Dutch Civil Code

Amsterdam, October 14, 2011

Deloitte Accountants BV

Already signed W HE van Ommeren
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m Legislation
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preparation and, if applicable, the

Legislation @ rNETHERLANDS CIVIL CODE audit of accounts.
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Statement of details of parent law and other information for an overseas company

m Audited accounts
Audited accounts Have the accounts been audited 1n accordance with a set of generally accepted [ @Flease insert the name of the
auditing standards? appropnate accounting
organsation or body
Please tick the appropriate box
] No. Goto Part 3 "Signature’
Yes. Please enter the name of the organisation or other body which issued
those standards below, and then go to Part 3 ‘Signature’
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Statement of details of parent law and other information for an overseas company

B Presenter information

n Important information

You do not have to give any contact information, but if
you do 1t will help Companies House if there is a query
on the form The contact information you give will be
vistble to searchers of the public record

Contact name

PAUL BARTLETT

| “m=mr MORGAN STANLEY
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or LP - 4 Edinburgh 2 (Legal Post)

Northern Ireland:

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG
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