Final Terms dated 23 June 2015
MORGAN STANLEY B.V.
Issue of EUR 14,984;000 Autocallable Notes due 25 June 2018
Guaranteed by Morgan Stanley

under the Regulation S Program for the Issuance of Notes, Series A and Series B, Warrants and
Certificates

PART A — CONTRACTUAL TERMS

This document constitutes Final Terms relating to the issue of Notes described herein. Terms used herein
shall be deemed to be defined as such for the purposes of the Terms and Conditions of the Notes set forth
in the Base Prospectus dated 16 December 2014 and the supplement dated 12 May 2015 which together
constitute a base prospectus (the "Base Prospectus") for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with the Base Prospectus as so supplemented. Full information on the Issuer, the Guarantor
and the offer of the Notes is only available on the basis of the combination of these Final Terms and the
Base Prospectus. However, a summary of the Issue is annexed to these Final Terms. Copies of the Base
Prospectus are available from the offices of Morgan Stanley & Co. International plc at 25 Cabot Square,
Canary Wharf, London, E14 4QA and on the Issuers' website at www.morganstanleyig.eu and copies of
the Base Prospectus and these Final Terms are available on the website of the Luxembourg Stock
Exchange at www.bourse.lu,

l. (3] Series Number: EU275
(i) Series designation: Series A
(iii)  Tranche Number: 1
2. Specified Currency or Euro ("EUR")
Currencies:
3. Aggregate Nominal Amount of
the Notes:
@) Series: EUR 14,984,000
(i)  Tranche: EUR 14,984,000
4. Issue Price 100 per cent. of par per Note
5. 6] Specified EUR 1,000

Denominations (Par):

(i) Calculation Amount; EUR 1,000

6. @) Issue Date: 24 June 2015
(i) Trade Date: 11 May 2015
(iii) Interest Issue Date
Commencement Date
(iv) Strike Date: 24 June 2015
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%) Determination Date: 11 June 2018

7. Maturity Date: 25 June 2018
8. Specified Day(s): Applicable
Five (5) Business Days
9. Interest Basis: Equity-Linked Interest
10. Redemption/Payment Basis: Equity—Lihked Redemption
11. Put/Call Options:
) Redemption at the Not Applicable
option of the Issuer:

(General  Condition
15.5)

(i) Redemption at the Not Applicable
option of the
Noteholders:

(General  Condition
15.7)

12, Method of distribution: Non-syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Linked Interest Provisions: Applicable
Relevant Underlying

(General Conditions 6.8 and 8)

(A) Single Share-Linked Interest Not Applicable
Notes / Share Basket-Linked
Interest Notes:

(B) Single Index-Linked Interest Applicable
Notes / Index Basket-Linked

Interest Notes:
()] Types of Notes: Index Basket-Linked Interest Notes
(i1) Index / Indices: S&P 500 Index and Burostoxx 50 Index
(iii) Exchange[s]: Index Exchange
S&P 500 Index | which is a Multi-Exchange
Index
Eurostoxx 50 | which is a Multi-Exchange
Index Index

(iv) Related Exchange[s]:  All Exchanges

V) Determination Agent Morgan Stanley & Co International Plc

respounsible for
calculating  Interest
Amount;
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©

®)

(E)

(F)

©

14,

A)

B)

©

(vi) Determination Time;

(vi))  Additional Disruption
Events:

(General  Condition
9.6)

(viii} Correction Cut Off
Time;

(General  Condition
9.2(c))

@iv) Weighting for each

Index comprised in
the Basket:

Single ETF-Linked Notes,
ETF Basket Linked Interest
Notes:

Commodity-Linked Interest
Notes

(General Condition 10)

Currency Linked Interest
Notes

(General Condition 11)

Inflation-Linked Interest
Notes

{General Condition 12)
Fund-Linked Interest Notes
(General Condition 13)

Linked Interest Provisions:
Interest Terms

(Condition 6.8 and Section 3
of the Additional Terms and
Conditions)

Autocallable Notes (No
Coupon):

Autocallable Notes (Regular
Coupon):

Autocallable Notes (Barrier

Conditional Coupon):

@ Interest Payment
Dates:

Series EU275

As per Condition 9.9

Change in Law, Hedging Disruption and Increased Cost
of Hedging shall apply

within one Settlement Cycle after the original
publication and prior to the relevant Interest Payment
Date

Not Applicable

Not Applicable

Noi Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable

Not Applicable

Not Applicable

Applicable

24 December 2015, 24 June 2016, 24 December 2016,
24 June 2017, 24 December 2017 and 25 June 2018



(ii) Memory Barrier Not Applicable
Conditional Coupon:

(ili) Coupon Amount is each Barrier Observation Date in respect of the relevant
payable if Knock-in Interest Defermination Date is greater than or equal to

Value as of: the relevant Coupon Barrier Value
@iv) Knock-in Value: Relevant Underlying Performance is applicable
™) Coupon Rate: 2.25 per cent.
(vi) Coupon Barrier 60 per cent. of Initial Reference Value

Value:

(vii)  Interest Determination 11 December 2015, 11 June 2016, 11 December 2016,
Date(s): 11 June 2017, 11 December 2017 and 11 June 2018

(viii) Barrier Observation As specified in Barrier Observation Period
Dates in respect of
gach Interest
Determination Date:

(ix) Bar'rier ) Observation Interest Barrier Observation Period
Period in respect of Determination

each Interest Date

Determination Date: |7/ 1y crber 2015 | Bach  Scheduled Trading Day
beginning on (and including) 25
June 2015 and ending on (but
excluding) 12 December 2015

11 June 2016 Each Scheduled Trading Day
beginning on (and including) 12
December 2015 and ending on (but
excluding) 12 June 2016

11 December 2016 | Each Scheduled Trading Day
beginning on (and including) 12
June 2016 and ending on (but
excluding) 12 December 2016

11 June 2017 Each Scheduled Trading Day
beginning on (and including) 12
December 2016 and ending on (but
excluding) 12 June 2017

11 December 2017 | Each  Scheduled Trading Day
beginning on (and including) 12
June 2017 and ending on (but
excluding) 12 December 2017

11 June 2018 Each Scheduled Trading Day
beginning on (and including) 12
December 2017 and ending on (but
excluding) 12 June 2018

x) Business Day Following Business Day Convention
Convention:
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(xi) Initial Reference
Value:

(xit)  Value Determination
Terms for Initial
Reference Value:

(Section 7 of the
Additional
Conditions)

(xiii}  Value Determination
Terms for Final

Reference Value
(Coupony:
(Section 7 of the
Additional
Conditions)

(xiv)  Value Determination
Terms for Relevant

Underlying Value:
(Section 7 of the
Additional
Conditions)

Determined in accordance with the Value Determination
Terms specified below

Closing Value

Closing Value

Closing Value

PROVISIONS RELATING TO REDEMPTION

15.

16.

17.

18.

Y

(B)

Call Option
(General Condition 15.5)
Put Option
{(General Condition 15.7)

Final Redemption Amount
of each Note

(General Condition 15.1)

Linked Redemption
Provisions: Relevant
Underlying

(General Condition 8 and 15)

Single Share-Linked
Redemption Notes, Share
Basket-Linked Redemption
Notes:

(General Condition 8)

Single Index-Linked
Redemption Notes/ Index
Basket-Linked Redemption
Notes:

Series EU275

Not Applicable

Not Applicable

As determined in accordance with paragraph 19 (Linked
Redemption Provisions: Final Redemption Amount)
below.

Applicable

Not Applicable

Applicable



(General Condition 8)

@) Types of Notes: Index Basket-Linked Redemption Notes
(i) Index / Indices: S&P 500 Index and Eurostoxx 50 Index
(iii) Exchange[s]: Index Exchange
S&P 500 Index | which is a Multi-Exchange
Index
Eurostoxx 50 | which is a Multi-Exchange
Index Index

(iv) Related Exchange[s]:  All Exchanges

'\ Determination Agent Morgan Stanley & Co International Plc

responsible for
calculating  Interest
Amount;

(vi) Determination Time;  As per Condition 9.9

(vii)  Additional Disruption Change in Law, Hedging Disruption and Increased Cost
Events: of Hedging shall apply

(viii) Correction Cut Off within one Settlement Cycle after the original

Time; publication and prior to the relevant Interest Payment
: Date
{Condition 9.2(c))
(ix) Weighting for each Not Applicable
Index:
(© Single ETF-Linked Not Applicable

Redemption Notes/ ETF
Basket-Linked Redemption
Notes:

D) Commodity-Linked Not Applicable
Redemption Notes

(General Condition 10)
(E) Currency-Linked Not Applicable
Redemption Notes

(General Condition 11)

® Inflation-Linked Not Applicable
Redemption Provisions

(General Condition 12)

(G) Fund-Linked Redemption Not Applicable
Provisions

(General Condition 13)
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19, Linked Redemption
Provisions: Final
Redemption Amount

(General Condition 15 and
Section 3 of the Additional
Conditions)

() Autocallable Notes (Fixed Not Applicable
Redemption):

(Paragraph 3.1 of Section
3 of the Additional

Conditions)

(i) Autocallable Notes Not Applicable
(Capitalised Non-Memory
Redemption):

(Paragraph 3.2 of Section
3 of the Additional

Conditions)

(iii) Autocallable Notes Not Applicable
(Capitalised Memory
Redemption):

(Paragraph 3.3 of the
Additional Conditions)

(iv) Autocallable Notes (Basic Not Applicable
Performance Linked

Redemption):
(Paragraph 3.4 of the
Additional Conditions)
(v) Autocallable Notes Applicable
(Single Barrier Final
Redemption):
(Paragraph 3.5 of the
Additional Conditions)
»  Knock-in Value: Worst Performance

e  Elections for Paragraph If the Determination Agent determines that the Knock-
3.5(a) of Section3 of  in Value as of the Determination Date is greater than or
Part 2 of the Terms and equal to the Final Redemption Barrier Value, Fixed
Conditions: Redemption shall apply.

»  Elections for Worst-of Basket Performance-Linked Redemption 1
Paragraph 3.5(b) of
Section 3 of Part 2 of
the Terms and
Conditions:

Series EU275
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(A)

. Elections for
Paragraph 3.5(c) of
Section 3 of Part 2 of
the Terms and
Conditions:

¢  Final Redemption
Barrier Value:

e  Final Redemption
Rate:

e  Specified Rate 1:
e Specified Rate 2;
e  Participation Rate:

e  Knock-in Barrier
Value:

(vi) Autocallable Notes (Dual
Barrier Final Redemption

1):

(Paragraph 3.6 of Section
3 of Part 2 of the Terms
and Conditions)

Early Redemption

Autocallable
(Autocall 1):

Notes

(Paragraph 2.1 of Section 3 of
the Additional Conditions)

(i) Knock-in Value:

(ii) Automatic Early
Redemption Event occurs
if: ’

(iii) Automatic Early
Redemption
Determination Date(s):

(iv) Barrier Observation
Date(s):

(v) Barrier Observation
Period:

(vi) Automatic Early
Redemption Date(s):

(vii) Autocall Barrier Value:

Series EU275

Not Applicable

60 per cent of Initial Reference Value

Not Applicable.

100 per cent.
100 per cent.
100 per cent.

60 per cent of Initial Reference Value

Not Applicable

Applicable

Relevant Underlying Performance is applicable

the Knock-in Value as of each Barrier Observation Date
in respect of the Automatic Early Redemption
Determination Date is greater than or equal to the
Autocall Barrier Value in respect of such Automatic
Early Redemption Determination Date.

11 December 2015, 11 June 2016, 11 December 2016,
11 June 2017 and 11 December 2017

11 December 2015, 11 June 2016, 11 December 2016,
11 June 2017 and 11 December 2017

Not Applicable

24 December 2015, 24 June 2016, 24 December 2016,
24 June 2017 and 24 December 2017

100 per cent. of the Initial Reference Value



®)

©

D)

(E)

(viii)  Automatic Early
Redemption Rate:

(ix) Specified Rate:

(x) Initial Reference Value:

(xi) Value  Determination
Terms for Initial
Reference Value as of
Strike Date:

(Section 7 of the
Additional Conditions)

(xii)Value  Determination
Terms for determining
Final Reference Value
{Autocall):

(xiii) Value
Determination  Terms
for Relevant Underlying
Value as of the relevant
date or period:

(Section 7 of Additional
Conditions)

Autocallable Notes
(Autocall 2):

(Paragraph 2.2, Section 3 of
the Additional Conditions)

Autocallable Notes (Autocall
3):

(Paragraph 2.3 of Section 3 of
the Additional Conditions)

Early Redemption Amount
upon Event of Default
(Condition 20):

Inconvertibility Event
Provisions:

(Condition 31)

100 per cent,

100 per cent.

Determined in accordance with the Value Determination
Terms specified below

Closing Value

Closing Value

Closing Value

Not Applicable

Not Applicable

Qualified Financial Institution Determination. The
Determination Agent will determine the amount a
Qualified Financial Institution would charge to assume
all of the Issuer's payment and other obligations with
respect to such Notes as if no such Event of Default had
occurred or to undertake obligations that would have the
effect of preserving the economic equivalent of any
payment by the Issuer to the Noteholder with respect to
the Notes.

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

21.

Form of Notes:

Serics EU275

Registered Notes

Global Note Certificate registered in the name of a



22,

23.

24,

25.

(Condition 3)

Additional Business Centre(s)
or other special provisions
relating to Payment Dates;

Record Date:
Redenomination,
renominalisation and
reconventioning provisions:
Taxation:

() Condition 19.1:

(ii) Condition 19.3:

DISTRIBUTION

26.

27.

28.

(6] If syndicated, names
and addresses of
Managers

(ii) Date of
SubscriptionAgreeme
nt:

(iil) Stabilising Manager(s)
(if any):

If non-syndicated, name and
address of Dealer:

Non-exempt offer:

Total commission and
concession:

Series EU275

nominee for a common depositary for Euroclear and
Clearstream, Luxembourg, exchangeable for Individual
Note Certificates in the limited circumstances described
in the Global Note Certificate.

Not Applicable

As set out in the Conditions

The provisions in Condition 31 (Redenomination,
Renominalisation and Reconventioning) apply

"Additional Amounts" is Not Applicable

Implementation of Financial Transaction Tax Event is
Applicable

Not Applicable

Not Applicable

Not Applicable

Morgan Stanley & Co. International plc
25 Cabot Square

London E14 4QA

Not Applicable

An offer of the Notes may be made by Morgan Stanley
& Co. International plc other than pursuant to
Article 3(2) of the Prospective Directive in Portugal
(Public Offer Jurisdictions) during the period from 5
June 2015 until 19 June 2015 (Offer Period). Sece
further paragraph 7 of Part B below.

In connection with the offer and sale of the Notes, the
Issuer or Morgan Stanley & Co. International plc will
pay Banco BPI S.A. a one time or recurring distribution
fee amount equal to a maximum of 1.12% of the
Aggregate Nominal Amount, No fees will be paid by
the Issuer or Morgan Stanley & Co. International plo,
directly or indirectly, in connection with any advised
sale of Notes



Signed on behalf of the Issuer:

Series EU275 -11-



PART B — OTHER INFORMATION
1. LISTING AND ADMISSION TO TRADING

Listi issi C -
Tisa drifg- sad  admission to Application is expected to be made by the Issuer (or on

its behalf) for the Notes to be admitted to listing and/or
trading on Irish Stock Exchange’s Regulated Market with
effect from the Issue Date.

No assurances can be given that such application for
listing and/or admission to trading will be granted (or, if
granted, will be granted by the Issue Date. The Issuer has
no duty to maintain the listing (if any) of the Notes on the
relevant stock exchange(s) over their entire lifetime.

Last day of Trading: Final Valuation Date

2. RATINGS
Ratings: The Notes will not be rated

3, INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

Need to include a description of any interest, including conflicting ones, that is material to
the issue/offer, detailing the persons involved and the nature of the interest. May be
satisfied by the inclusion of the following statement:

"Save as discussed in "Subscription and Sale" of the Base Prospectus dated 16 December
2014, so far as the Issuer is aware, no person involved in the offer of the Notes has an
interest material to the offer".

Series EU275 - 12-



4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL

EXPENSES
(i) Reasons for the offer: Not Applicable
(ii) Net proceeds: EUR 14,984,000
(iii) Estimated total expenses: Not Applicable
5. PERFORMANCE OF INDEX/ EXPLANATION OF EFFECT ON VALUE OF

INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING

Past and future performance including the volatility of the Underlying Indices can be
obtained from the Bloomberg Pages: S&P 500 Index and the Eurostoxx 50 Index.

The interest and redemption amounts payable on the Notes are dependent on the value or
performance of the Relevant Underlying not reaching a threshold or batrier and a small
increase or decrease in the value or performance of the Relevant Underlying near to the
threshold or barrier may lead to a significant increase or decrease in the return of the Notes
and Noteholders may receive no interest at all.

The interest and redemption amounts payable on the Notes are linked to the value or
performance of the Relevant Underlying as of one or more predefined dates and,
irrespective of the level of the Relevant Underlying between these dates, the values or
performance of the Relevant Underlying on these dates will affect the value of the Notes
more than any other factor.

The Final Redemption Amount payable on the Notes is linked to a specified percentage of
the performance of the Relevant Underlying and Noteholders may not receive the amount
initially invested, and may receive a significantly lesser amount.

The market price or value of the Notes at any time is expected to be affected by changes in
the value of the Relevant Underlying to which the Notes are linked.

The market price or value of the Notes could, in certain circumstances, be affected by
fluctuations in the actual or anticipated rates of dividend (if any) or any other distributions
on the Relevant Underlying.]

The Issuer does not intend to provide post-issuance information.

6, OPERATIONAL INFORMATION
ISIN Code: XS1138857856
Common Code: 113885785

Any clearing system(s) other than Euroclear Bank Not Applicable
S.A/N.V. and Clearstream Banking société anonyme
and the relevant identification number(s):

Delivery: Delivery free of payment
Names and addresses of initial Paying Agent(s): Not Applicable

Names and addresses of additional Paying Ageni(s) Not Applicable
(if any):

Intended to be held in a manner which would allow No
Eurosystem eligibility:

Series EU275 - 13-



Series EU275

TERMS AND CONDITIONS OF THE OFFER

Offer Price:

Conditions to which the offer is subject:

Description of the application process:

Description of possibility to reduce subscriptions
and manner for refunding excess amount paid by
applicants:

Details of the minimum and/or maximum amount
of application:

Details of the method and time limited for paying
up and delivering the Notes:

Manrer in and date on which results of the offer
are to be made public:

Procedure for exercise of any right of pre-emption,
negotiability of subscription rights and treatment
of subscription rights not exercised: T

Process for notification to applicants of the amount
allotted and the indication whether dealing may
begin before notification is made:

Amount of any expenses and taxes specifically
charged to the subscriber or purchaser:

Name(s) and address(es), to the extent known to
the Issuer, of the placers in the various countries
where the offer takes place.

- 14-

Issue Price

Offers of the Notes are conditional
upon their issue

A prospective investor should
contact the Distributor (as defined
below)* during the Subscription
Period. The Distributor has the right
to close the Subscription Period
early. A prospective investor will
acquire the Notes in accordance with
the arrangements existing between
the Distributor and its customers
relating to the subscription of
securities generally and not directly
with the Issuer or the Dealer.

Persons interested in purchasing
Notes should contact their financial
adviser, If an investor in any
jurisdiction other than Portugal
wishes to purchase the Notes, such
investor should (a) be aware that
sales in the relevant jurisdiction may
not be permitted; and (b) contact its
financial adviser, bank or financial
intermediary for more information.

Not Applicable

Not Applicable

The Notes will be issued on the
Issue Date against payment to the
Issuer of the net subscription
moneys

The results of the offer will be
communicated to the applicants by
the Distributor

Not Applicable

Not Applicable

Not Applicable

Distributor: Banco BPI S.A. of Rua
Tenente Valadim, 284, 4100-476
Porto, Portugal



8. PLACING AND UNDERWRITING

Name and address of the co-ordinator(s) of the Not Applicable
global offer and of single parts of the offer and, to

the extend known to the issuer or to the offeror, of

the placers in the various countries where the offer

takes place:

Name and address of any paying agents and Not Applicable
depository agents in each country:

Entities agreeing to underwrite the issue on a firm Not Applicable
commitment basis, and entities agreeing to place

the issue without a firm commitment or under "best

efforts” agreements. Where not all of the issue is

underwritten, a statement of the portion not

covered:

9. OTHER MARKETS

All the regulated markets or equivalent markets on None
which, to the knowledge of the issuer, securities of

the same class of securities to be offered or
admitted to trading are already admitted to trading:

Series EU275 -15-



ANNEX

ISSUE-SPECIFIC SUMMARY OF THE NOTES

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in
Sections A—E (4.1 - E.7).

This Summary contains all the Elements required to be included in a Summary for this type of securities and
issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence
of the Elements.

Even though an Element may be required 1o be inserted in the Summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the Summary with the mention of "Not Applicable”,

and

decision to invest in the securities should be based on consideration of this Base
Prospectus as a whole by the investor. Where a claim relating to the information
contained in this Base Prospectus is brought before a court, the plaintiff investor
might, under the national legislation of the Member States, have to bear the
costs of translating this Base Prospectus before the legal proceedings are
initiated. Civil liability attaches only to those persons who have tabled the
Summary including any translation thereof, but only if the Summary is
misleading, inaccurate or inconsistent when read together with the other parts of
this Base Prospectus or it does not provide, when read together with the other
parts of this Base Prospectus, key information in order to aid investors when
considering whether to invest in such Notes.

The Issuer and the Guarantor consent to the use of the Base Prospectus in
connection with an offer of Notes which is not made within an exemption to
publish a prospectus under the Prospectus Directive (Directive 2003/71/EC, as
amended) (a "Non-exempt Offer") during the offer period, being from and
including 5™ June 2015 to but excluding 20™ June 2015 in Portugal by Banco
BPI S.A. (which is authorised to make such offers under the Markets in
Financial Instruments Directive (Directive 2004/39/EC)) (each such person an
"Authorised Offeror"), subject to the following conditions:

(i) in carrying out the Non-exempt Offer, the Authorised Offeror shall act in
compliance with and under the terms and conditions set out in the distribution
agreement between Banco BPI S.A. and Morgan Stanley & Co. International
ple, dated 11™ April 2013.

An investor intending to acquire or acquiring any Notes from an Authorised
Offeror will do so, and offers and sales of the Notes to an investor by an
Authorised Offeror will be made, in accordance with any terms and other
arrangements in place between such Authorised Offeror and such investor
including as to price, allocation, settlement arrangements and any expenses or
taxes to be charged to the investor (the "Terms and Conditions of the Non-
exempt Offer”). Neither the Issuer nor the Guarantor will be a party to any
such arrangements with investors (other than Banco BPI S.A. (the
"Distribution Agent")) in connection with the offer or sale of the Notes and,
accordingly, this Base Prospectus and the final terms of the Notes (the "Final
Terms") will not contain such information. In the event of a Non-exempt
Offer being made by an Authorised Offeror, the Terms and Conditions of
the Non-exempt Offer shall be provided to Investors by that Authorised
Offeror at the time the offer is made. None of the Issuers, the Guarantor, the
Distribution Agent or other Authorised Offerors has any responsibility or
liability for such information. ‘

Introduction

warnings:
A2 Consent:
Series EU275
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B.1 Legal name and Morgan Stanley B.V. ("MSBV")
commercial name
of the Issuer:

B.2 Domicile and legal | MSBV was incorporated as a private company with limited liability (besloten
form of the Issuer, | vennootschap met beperkte aansprakelijkheid) under the laws of The
the legislation Netherlands. MSBV is registered at the commercial register of the Chamber of
under which the Commerce and Industries (Kamer van Koophandel) for Amsterdam. It has its
Issuer operates corporate seat at Amsterdam, The Netherlands and is subject to the laws of The
and its country of | Netherlands,
incorporation:

B.4b Trends: The business of Morgan Stanley, the ultimate holding company of MSBV, in
the past have been, and in the future may continue to be, materially affected by
many factors, including the effect of economic and political conditions and
geopolitical events; the effect of market conditions, particularly in the global
equity, fixed income, credit and commodities markets, including corporate and
mortgage (commercial and residential) lending and commercial real estate
markets; the impact of current, pending and future legislation (including the
Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-
Frank Act")), regulation (including capital, leverage and liquidity
requirements), policies (including fiscal and monetary) and legal and regulatory
actions in the United States of America ("U.S.") and worldwide; the level and
volatility of equity, fixed income, and commodity prices, interest rates, currency
values and other market indices; the availability and cost of both credit and
capital as well as the credit ratings assigned to Morgan Stanley’s unsecured
short-term and long-term debt; investor, consumer and business sentiment and
confidence in the financial markets; the performance of Morgan Stanley’s
acquisitions, divestitures, joint ventures, strategic alliances or other strategic
arrangements, (including with Mitsubishi, UFJ Financial Group, Inc.
("MUFG"); Morgan Stanley’s reputation; inflation, natural disasters and acts of
war or terrorism; the actions and initiatives of current and potential competitors
as well as governments, regulators and self-regulatory organizations; the
effectiveness of Morgan Stanley’s risk management policies; and technological
changes and risks, including cybersecurity risks; or a combination of these or
other factors. In addition, legislative, legal and regulatory developments related
to Morgan Stanley’s businesses are likely to increase costs, thereby affecting
results of operations. These factors also may have an adverse impact on Morgan
Stanley’s ability to achieve its strategic objectives.

B.S5 The group and the | MSBYV has no subsidiaries. It is ultimately controlled by Morgan Stanley.

Issuer's position
within the group:

B.S Profit Forecast: Not Applicable. MSBV does not provide profit forecasts.

B.10 | Audit Report Not Applicable. There are no qualifications in the auditor's reports on the
Qualifications: financial statements of MSBV for the years ended 31 December 2013 and

31 December 2014.

B.12 Selected Historical

Key Financial Selected key financial information relating to MSBV:

Information:
Statement of financial 31 December 2013 31 December 2014
position (in EUR "000)
Total assets 8,170,610 8,081,802

Series EU275
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Total liabilities and equity 8,170,610 8,081,802

Statement of 31 December 2013 31 December 2014

comprehensive income (in

EUR '600)

Net gains/ (losses) on 509,271 185,570

financial instruments

classified as held for

trading

Net gains/ (losses) on (509,271) (185,570)

Sfinanctal instruments

designated at fair value

through profit or loss

Profit before income tax 6,094 6,658

Profit and total 4,576 4,993

comprehensive income for

the year/period
There has been no material adverse change in the prospects of MSBV since 31
December 2014, the date of the latest published annual audited accounts of
MSBYV, nor any significant change in the financial or trading position of MSBV
since 31 December 2014, the date of the latest published anaual audited
accounts of MSBV.

B.13 Recent Events Not Applicable. MSBV considers that no event particular to itself and which is
materially relevant | to a material extent relevant to the evaluation of its solvency has taken place
to evaluation of since the publication of its last annual financial statements.

| solvency:

B.14 Dependence upon | See Element B.5 for the group and the Issuer's position within the group.
other entities
within the group:

MSBY is ultimately controlled by Morgan Stanley.

B.15 The Issuer's MSBV's principal activity is the issuance of financial instruments and the
principal hedging of obligations arising pursuant to such issuances.
activities:

B.16 Controlling MSBY is ultimately controlled by Morgan Stanley.

Persons:
B.17 | Credit Ratings: Not applicable. MSBYV is not rated.
The Notes are not rated.

B.18 Nature and scope | The payment obligations of MSBV in respect of the Notes are unconditionally

of the Guarantee; | and irrevocably guaranteed by Morgan Stanley pursuant to a guarantee dated as
of 17 July 2013 and governed by New York law. The Guarantor's obligations
under the Guarantee constitute direct and general obligations of the Guarantor
which rank pari passu among themselves.

B.19 Information about | Please see below in relation to the Guarantor.
the Guarantor:

B.19 Legal name and Morgan Stanley

(B.1) | commercial name
of the Guaranter:

B.19 Domicile and legal | Morgan Stanley was incorporated under the General Corporation Law of the

(B.2) | form of the State of Delaware. As a financial holding company, it is regulated by the Board
Guarantor, the of Governors of the Federal Reserve System under the Bank Holding Company
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legislation under
which the
Guarantor
operates and its
country of
incorporation:

Act of 1956, as amended. Morgan Stanley has its registered office in Delaware,
U.S.A.

B.19
(B.40)

Trends:

| The business of Morgan Stanley in the past have been, and in the future may

continue to be, materially affected by many factors, including the effect of
economic and political conditions and geopolitical events; the effect of market
conditions, particularly in the global equity, fixed income, credit and
commodities markets, including corporate and mortgage (commercial and
residential) lending and commercial real estate markets; the impact of current,
pending and future legislation (including the Dodd-Frank Wall Street Reform
and Consumer Protection Act (the "Dodd-Frank Act")), regulation (including
capital, leverage and liquidity requirements), policies (including fiscal and
monetary) and legal and regulatory actions in the United States of America
("U.S.") and worldwide; the level and volatility of equity, fixed income, and
commodity prices, interest rates, currency values and other market indices; the
availability and cost of both credit and capital as well as the credit ratings
assigned to Morgan Stanley’s unsecured short-term and long-term debt;
investor, consumer and business sentiment and confidence in the financial
markets; the performance of Morgan Stanley’s acquisitions, divestitures, joint
ventures, strategic alliances or other strategic arrangements (including with
Mitsubishi UFJ Financial Group, Inc. ("MUFG")); Morgan Stanley’s
reputation; inflation, natural disasters and acts of war or terrorism; the actions
and initiatives of current and potential competitors as well as governments,
regulators and self-regulatory organizations; the effectiveness of Morgan
Stanley’s risk management policies; technological changes and risks, including
cybersecurity risks; or a combination of these or other factors. In addition,
legislative, legal and regulatory developments related to Morgan Stanley’s
businesses are likely to increase costs, thereby affecting results of operations.
These factors also may have an adverse impact on Morgan Stanley’s ability to
achieve its strategic objectives.

B.19
B.S5)

The group and the
Guarantor's
position within the
group:

Morgan Stanley is the ultimate parent undertaking of the group comprising
Morgan Stanley and its consolidated subsidiaries (the "Morgan Stanley
Group").

B.19
(B.9)

Profit Forecast:

Not applicable. Morgan Stanley does not provide profit forecasts.

B.19
(B.10)

Audit Report
Qualifications:

Not Applicable. There are no qualifications in the auditor's reports on the
financial statements of Morgan Stanley for the years ended 31 December 2013
and 31 December 2014, as contained in Morgan Stanley's Annual Report on
Form 10-K for the year ended 31 December 2014,

B.19
(B.12)

Selected Historical
Key Financial
Information:

Selected key financial information relating to Morgan Stanley:

Balance Sheet (§ in millions) 31 December 2013 31 December 2014

832,702
832,702

801,510
801,510

Total assets
Total liabilities and equity

[ Consolidated Statements of | 31 December 2013 l 31 December 2014
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Income (§ in millions)
Net revenues 32,493 34,275
Income  from  continuing
operations before income
taxes 4,558 3,591
Net income 3,613 3,667

There has been no material adverse change in the prospects of Morgan Stanley
since 31 December 2014, the date of the latest published annual audited
accounts of Morgan Stanley, nor any significant change in the financial or
trading position of Morgan Stanley since 31 December 2014, the date of the
latest published annual audited accounts of Morgan Stanley.

B.19 | Recent Events Not Applicable. Morgan Stanley considers that no event particular to itself
(B.13) | materially relevant | which is to a material extent relevant to the evaluation of its solvency has taken
to evaluation of place since the publication of its last annual financial statements.
solvency:
B.1% Dependence upon | See Element B.19 (B.5) for the group and the Guarantor's position within
(B.14) | other entities Morgan Stanley Group.
within the group:
Morgan Stanley is a holding company and depends on payments from its
subsidiaries to fund dividend payments and to fund all payments on its
obligations, including debt obligations.
B.19 The Guarantor's Morgan Stanley, a financial holding company, is a global financial services firm
(B.15) | principal that, through its subsidiaries and affiliates, provides a wide variety of products
activities: and services to a large and diversified group of clients and customers, including
corporations, governments, financial institutions and individuals. It maintains
significant market positions in each of its business segments — Institutional
Securities, Wealth Management and Investment Management.
B.19 Controlling Not applicable; Morgan Stanley is a publicly-held company listed on the New
(B.16) | Persons: York Stock Exchange and not directly or indirectly owned or controlled by any
shareholder or affiliated group of shareholders. ’
B.19 Credit Rating: As of 16 December 2014, Morgan Stanley's short-term and long-term debt has
(B.17) been respectively rated (i) R-1 (middle) and A (high), with a stable outlook, by

Dominion Bond Rating Service Limited. ("DBRS"), (ii) F1 and A, with a stable
outlook, by Fitch Ratings, Ltd. ("Fitch"), (iii} P-2 and Baa2, with a positive
outlook, by Moody’s Investors Service, Inc. ("Moody's"), (iv} a-1 and A, with a
negative outlook, by Ratings and Investment Information, Inc. ("R&I") and (v)
A-2 and A-, with a negative outlook, by Standard & Poor's Financial Services
LLC through its business unit Standard & Poor's Ratings Services ("S&P").

Type and class of ISIN: XS1138858078.

the Notes and ISIN

number: The Notes are not Notes in respect of which physical settlement may apply or
may be elected to apply ("Cash Settlement Notes").
Interest is payable on the notes, as further described in Element C.9 below
calculated by reference to the value or performance of equity indices ("Equity
Linked Interest Notes™)".
Redemption amounts payable in respect of the Notes are linked to the value or
performance of equity indices ("Equity-Linked Redemption Notes").
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See Element C.9 and C.20 below for further details.

C2

Currency of Issue:

Notes are denominated in Euro (EUR).

Cs5

Restrictions on
free
transferability:

The Notes cannot be offered or sold in the U.S. or to U.S. persons, nor held in
the U.S. or by U.S. Persons at any time. The Notes may not be acquired or held
by, or acquired with the assets of, any employee benefit plan subject to Title I
of the United States Employee Retirement Income Security Act of 1974, as
amended ("ERISA"), any individual retirement account or plan subject to
Section 4975 of the United States Internal Revenue Code of 1986, as amended,
or any entity whose underlying assets include "plan assets" within the meaning
of Section 3(42) of ERISA by reason of any such employee benefit plan's
account's or plan's investment therein,

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS
AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS
OF ANY STATE IN THE UNITED STATES, AND ARE SUBJECT TO
U.S. TAX LAW REQUIREMENTS. THE NOTES MAY NOT BE
OFFERED, SOLD OR DELIVERED AT ANY TIME, DIRECTLY OR
INDIRECTLY, WITHIN THE UNITED STATES OR TO OR FOR THE
ACCOUNT OR BENEFIT OF U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT).

C8

The Rights
attached to the
Notes, Ranking
and Limitations to
those Rights:

Interest. See Element C.9 for interest payable in respect of the Notes.

Redemption: See Element C.9 for the redemption amount payable on the
Maturity Date,

Governing Law: The Notes will be governed by and construed in accordance
with English law. The Guarantee will be governed by and construed in
accordance with New York Law.

Events of Default. If an Event of Default occurs, the Notes may be
redeemed prior to their Maturity Date at the Early Redemption Amount if the
Noteholders of not less than 25% in aggregate principal amount of the Notes
give written notice to the Issuer declaring the Notes to be immediately due and
payable.

The Early Redemption Amount will be determined by the Determination
Agent to be the amount a qualified financial institution (being a financial
institution organised under the laws of any jurisdiction in the USA, European
Union or Japan and which satisfies certain credit ratings requirements, which
the Determination Agent selects for this purposes at the time when the Early
Redemption Amount is to be determined) would charge to assume all of the
Issuer's obligations in respect of the Notes or to undertake obligations that
would have the effect of preserving the economic equivalent of any payments
by the Issuer to the Noteholder with respect to the Notes.
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The Events of Default applicable to the Notes arc as follows:

¢y

non-payment by the Issuer or the Guarantor of any amount of
principal (within 7 days of the due date) or any amount of interest
{within 30 days of the due date) in respect of the Notes;

@

default in the performance or observance by the Issumer [or the
Guarantor in respect of any of their other (non-payment) obligations
under or in respect of the Notes and such default remains unremedied
for 60 days (after written notice to the Issuer by Noteholders of not
less than 25% in aggregate principal amount of the relevant Series);
and

€)

the Issuer or the Guarantor becomes insolvent or is unable to pay its
debts as they fall due, or an administrator or liquidator is appointed in
respect of the Issuer or the Guarantor or the whole or a substantial part
of its undertaking, assets and revenues {otherwise than for the purposes
of or pursuant to an amalgamation, reorganisation or restructuring
whilst solvent}, or the Issuer or the Guarantor takes any action for a
composition with or for the benefit of its creditors generally, or an
order is made or an effective resolution is passed for the winding up,
liquidation or dissolution of the Issuer or the Guarantor (otherwise than
for the purposes of or pursuant to an amalgamation, reorganisation or
restructuring whilst solvent) and in the case of the Guarantor such
order or effective resolution has remained in force and has not been
rescinded, revoked or set aside for sixty days after the date on which
such order is made or effective resolution is passed.

Status of the Notes: The Notes constitute direct and general obligations of the
Issuer ranking pari passu among themselves.

Limitations to the righis:

Prescription. Claims for principal and interest on redemption in respect of the
Notes shall become void unless the relevant Note Certificates are surrendered
for payment within ten years of the due date for payment,
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Early Redemption.

Call Option: Not Applicable
"Autocallable Notes (Autocall 1)"
Where:

Automatic Early Redemption Dates means 11 Dec 2015, 11 Jun 2016, 11
Dec 2016, 11 Jun 2017 and 11 December 2017,

Relevant Underlying Value is the value of the Relevant Underlying,
determined according to the Valuation Determination Terms specified below,

Knock-in Value means the Relevant Underlying Value of the worst
performing Basket Component, determined according to the Value
Determination Terms specified below;

Specified Rate is 100%; and

Automatic Early Redemption Determination Dates and the corresponding
Autocall Barrier Values are as set out in the table below:

Automatic Early Redemption Autocall Barrier Value
Determination Dates
11 December 2015 100%
11 June 2016 100%
11 December 2016 100%
11 June 2017 100%
11 December 2017 100%

Value Determination Terms for determining Relevant Underlying Value:
The Determination Agent will determine the value of the Relevant Underlying
as of the scheduled weekday closing time of the exchange.

Value Determination Terms for determining Initial Reference Value: The
Determination Agent will determine the value of the Relevant Underlying as of
the scheduled weekday closing time of the exchange.

Value Determination Terms for determining Final Reference Value
(Autocall): The Determination Agent will determine the value of the Relevant
Underlying as of the scheduled weekday closing time of the exchange.

C.9

Interest,
Redemption and
Representation:

See Element C.8 above.

See further Element C.10 below.

Nominal Interest Rate.
Date from which interest becomes payable and the due dates for interest:

Interest Commencement Date is 25 June 2015 and the Interest Payment
Dates are scheduled to fall on 24 December 2015, 24 June 2016, 24 December
2016, 24 June 2017, 24 December 2017 and 25 June 2018, and are subject to
adjustment for non-business days.

Description of the Relevant Underlying to which interest paymenis are
linked:

Interest amounts payable in respect of the Notes are linked to the value or
performance of a basket of indices, such basket of underlyings being a
"Relevant Underlying". See Element C.1 above for further details.
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Maturity Date: 25 June 2018, subject to adjustment for valuation and non-
business days.

Yield: Not applicable. The Notes are not Fixed Rate Notes.

Arrangements for the amortisation of the loan including repayment
procedures.

"Autocallable Notes (Single Barrier Final Redemption)” applies. If, on the
Determination Date, the Determination Agent determines that the Knock-in
Value is at or greater than or equal to the Final Redemption Barrier Value,
the Issuer will pay an amount per Calculation Amount equal to (i) the product
of the Calculation Amount and the Specified Rate 1.

In all other cases, the Issuer will pay an amount per Calculation Amount
equal to the product of the Calculation Amount and the sum of (A) the
Specified Rate 2 and (B) the product of the Participation Rate and the value
which is the Final Reference Value of the worst performing Basket
Component divided by the Initial Reference Value of the worst performing
Basket Component.

Where

Final Redemption Barrier Value: 60% of the Initial Reference Value;
Specified Rate 1 is 100%;

Specified Rate 2 is 100%;

Participation Rate is 100%,;

Final Reference Value is the Relevant Underlying Value as of the
Determination Date;

Knock-in Value means the Relevant Underlying Value of the worst
performing Basket Component, determined according to the Value
Determination Terms specified below;

Determination Date is 11 June 2018;

Initial Reference Value is the Relevant Underlying Value as of the Strike
Date;

Strike Date is 24 June 2015;

Relevant Underlying Value is the value of the Relevant Underlying,
determined according to the Value Determination Terms specified below.

Value Determination Terms for determining Relevant Underlying Value:
The Determination Agent will determine the value of the Relevant Underlying
as of the scheduled weekday closing time of the exchange.

Value Determination Terms for determining Initial Reference Value: The
Determination Agent will determine the value of the Relevant Underlying as of
the scheduled weekday closing time of the exchange.

Value Determination Terms for determining Final Reference Value: The
Determination Agent will determine the value of the Relevant Underlying as of
the scheduled weekday closing time of the exchange.

Repayment procedure: While in global form, payments in respect of the Notes
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shall be made against the presentation and surrender of the global note
certificate at the specified office of or to the order of a paying agent. All
payments will be made subject to the fiscal laws in force in the place of
presentation and payment.

Representation: Not applicable. No representatives of debt security holders are
appointed.

C.10

Derivative
component in
interest payment
(explanation as to
how the value of
the investment is
affected by the
value of the
Relevant
Underlying,
especially under
circumstances
where the risks are
most evident):

Derivative component in interest payment:

The Notes are "Autocallable Notes (Barrier Conditional Coupon)”. On each
Barrier Observation Date relating to an Interest Determination Date, if the
Determination Agent determines that the Knock-in Value is greater than or
equal to the Coupon Barrier Value in respect of that Interest Determination
Date, the Issuer will pay the Coupon Amount on the immediately succeeding
Interest Payment Date. No interest will otherwise be paid by the Issuer. The
Coupon Amount, if payable, will be an amount per Calculation Amount
calculated by the Determination Agent by multiplying the Coupon Rate in
respect of that Interest Determination Date and the Calculation Amount and
subtracting from this amount any interest which had been previously
determined as being payable in respect of the Notes.

‘Where:

Initial Reference Value is the Relevant Underlying Value as of the Strike
Date;

Strike Date: 24 June 2015;

Knock-in Value means the Relevant Underlying Value of the worst
petforming Basket Component, determined according to the Value
Determination Terms specified below,

Interest Payment Dates means: 24 December 2015, 24 June 2016, 24
December 2016, 24 June 2017, 24 December 2017 and 25 June 2018;

Barrier Observation Dates means as specified in Barrier Observation Period;
and

Interest Determination Dates and the corresponding Coupon Rates, Coupon
Barrier Values and Barrier Observation Period are as set out in the table below:

Coupon Barrier Qbservation Period

Barrier Value

Interest
Determination Date

Coupon Rate

11 December 2015 2.25% 60% Each Scheduled Trading
Day beginning on (and
including) 25 June 2015
and ending on (but
excluding) 12 December
2015
Each Scheduled Trading
Day beginning on (and
including) 12 December
2015 and ending on (but
excluding) 12 June 2016
Each Scheduled Trading
Day beginning on (and
including) 12 June 2016
and ending on (but
excluding) 12 December
2016
Each Scheduled Trading
Day beginning on (and

11 June 2016 225% 60%

11 December 2016 2.25% 60%

11 June 2017 2.25% 60%
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including) 12 December
2016 and ending on (but
excluding) 12 June 2017
Each Scheduled Trading
Day beginning on (and
including) 12 June 2017
and ending on (but
excluding) 12 December
2017
Each Scheduled Trading
Day beginning on (and
including) 12 December
2017 and ending on. (but
excluding) 12 June 2018

11 December 2017 2.25% 60%

11 June 2018 2.25% 60%

Value Determination Terms for determining Relevant Underlying Value:
The Determination Agent will determine the value of the Relevant Underlying
as of the scheduled weekday closing time of the exchange.

Value Determination Terms for determining Initial Reference Value: The
Determination Agent will determine the value of the Relevant Underlying as of
the scheduled weekday closing time of the exchange.

Value Determination Terms for determining Final Reference Value: The
Determination Agent will determine the value of the Relevant Underlying as of
the scheduled weekday closing time of the exchange.

See Element C.15 for a description of how the value of the investment is
affected by the Relevant Underlying.

The following disruption events apply in relation to the Relevant Underlying:
Change in Law / Hedging Disruption and Increased Cost of Hedging.

("Disruption Events") Disruption Events can affect the Relevant Underlying
and lead to adjustments and/or early redemption of the Notes. The
Determination Agent shall determine whether the Notes or any exchanges or
price sources are affected by such events on a relevant date of valuation, and
may make adjustments to the Notes, or take any other appropriate action, to
account for relevant adjustments or events in relation to the Relevant
Underlying. In addition, in certain circumstances, the Issuer may redeem or
terminate the Notes early following any such event. In this case, in relation to
each Note, the Issuer will pay an amount {which amount may, in certain
circumstances, be the fair market value of the Notes which may be less than the
nominal value or face value).

C.11

Admission to
Trading:

Application has been made for Notes to be listed and or admitted to trading on
the Irish Stock Exchange’s Regulated Market.

C.15

How the value of
the investment is
affected by the
Relevant
Underlying (unless
the securities have
a denomination of
at least
EUR100,000):

The market price or value of Notes at any time is expected to be affected by
changes in the value of the Relevant Underlying to which the Notes are linked.

The redemption amount payable on the Notes is dependent on the value or
performance of the Relevant Underlying Value not reaching a threshold or
barrier and a small increase or decrease in the value or performance of the
Relevant Underlying near to the threshold or barrier may lead to a significant
increase or decrease in the return of the Notes.

The interest and redemption amounts payable on the Notes are linked to the
value or performance of the Relevant Underlying as of one or more predefined
dates and, irrespective of the level of the Relevant Underlying between these
dates, the values or performance of the Relevant Underlying on these dates will
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affect the value of the Notes more than any other factor.

The Final Redemption Amount payable on the Notes is contingently linked to a
specified percentage of the performance of the Relevant Underlying and
Noteholders may not receive the amount initially invested, and may receive a
significantly lesser amount.

The market price or value of the Notes at any time is expected to be affected by
changes in the value of the Relevant Underlying to which the Notes are linked.
See also Element C.9.

C.16 Expiration/ Unless previously redeemed, each series of Notes will be redeemed on the
maturity date of applicable Maturity Date at their Final Redemption Amount.
the derivative
securities — the
exercise date/final
reference date:

C.17 Settlement The Notes are Cash Settlement Notes and will be redeemed by the payment of
procedure of the the Final Redemption Amount.
derivative
securities: On the relevant date for redemption of the Notes, the Issuer shall pay the

relevant redemption amount per Calculation Amount to the Noteholders
through the relevant clearing systems, and such amounts shall be credited to the
relevant Noteholders' respective accounts held either with such clearing
systems or with a financial intermediary that is a member of such clearing
systems.

C.18 How the return on | Notes are not ordinary debt securities and the redemption amount is linked to
the derivative the performance of the equity indices identified as the Relevant Underlying,
securities takes
place: Relevant Underlying (each a ‘Basket Bloomberg Code

Component’ and together the ‘Basket’)
S&P 500 Index SPX Index
Eurostoxx 50 Index SXS5E Index
See also Elements C.9 and C.15.

C.19 Exercise The Final Reference Value for the purpose of determining the performance of a
price/final Relevant Underlying will be determined by the Determination Agent by
reference price of | reference to the level of an equity index.
thAe underlying:

C.20 Type of underlying | The Notes are Equity-Linked Interest Notes.
and where
information on the | The Notes are Equity-Linked Redemption Notes.
underlying can be )
found: "Relevant Underlying" means the Basket Components as set out in the table

above at C.18,
Weighting applicable to each Basket Component: Not Applicable
Information about the past and the further performance of the Relevant
Underlying and its volatility can be obtained from:
in respect of the S&P 500® Index: Bloomberg Code: SPX; and
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http://www.standardandpoors.com/indices/sp-500/en/us/?indexId=spusa-500-
usduf--p-us-1-- in respect of the S&P 500® Index; and

in respect of the Eurostoxx 50® Index: Bloomberg Code: SX5E Index; and

http://www.stoxx.com/indices/index_information html?symbol=sx5¢

C.21

Indication of
market where
securities will be
traded and for
which prospectus
has been
published:

i ML RERIEIN
Key Risks Specific
to the Issuers and
the Guarantor:

Not Applicable.

the ultimate holding company of MSBYV, also impact MSBV:

Liquidity and funding risk: Liquidity is essential to Morgan Stanley's
businesses and Morgan Stanley relies on external sources to finance a
significant portion of its operations. Morgan Stanley's borrowing costs and
access to the debt capital markets depend significantly on its credit ratings,
which may change. Further, Morgan Stanley is a holding company and depends
on payments from its subsidiaries. As a result, there is a risk that Morgan
Stanley will be unable to finance its operations due to a loss of access to the
capital markets or difficulty in liquidating its assets. Further, Morgan Stanley's
liquidity and financial condition have in the past been, and in the future could
be, adversely affected by U.S. and international markets and economic
conditions.

Market risk: Morgan Stanley's resulits of operations may be materially affected
by market fluctuations and by global and economic conditions and other
factors. Morgan Stanley may experience declines in value of its financial
instruments and other losses related to volatile and illiquid market conditions.
Holding large and concentrated positions may expose Morgan Stanley to
losses. In particular, Morgan Stanley has incurred, and may continue to incur,
significant losses in the real estate. These factors may result in losses for a
position or portfolio held by Morgan Stanley or its consolidated subsidiaries.

Credit Risk: Morgan Stanley is exposed to the risk that third parties that are
indebted to it will not perform their obligations, as well as that a default by
another large financial institution could adversely affect financial markets
generally. Such factors give rise to a risk that risk of loss arising when a
borrower, counterparty or issuer does not meet its financial obligations.

Operational Risk: Morgan Stanley is subject to the risk of financial or other
loss, or potential damage to a firm's reputation, resulting from inadequate or
failed internal processes, people, resources and systems or from external events
(e.g. fraud, legal and compliance risks or damage to physical assets). Morgan
Stanley may incur operational risk across the full scope of its business
activities, including revenue-generating activities (e.g. sales and trading) and
control groups (e.g. information technology and trade processing).

Legal, Regulatory and Compliance Risk: Morgan Stanley is subject to the risk
of legal or regulatory sanctions, material financial loss including fines,
penalties, judgments, damages and/or settlements, or loss of reputation as a
result of failure to comply with laws, regulations, rules, related self-regulatory
organization standards and codes of conduct applicable to its business
activities. Morgan Stanley is subject to contractual and commercial risk such as
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the risk that a counterparty's performance obligations will be unenforceable.
Further, in today’s environment of rapid and possibly transformational
regulatory change, Morgan Stanley also views regulatory change as a
component of legal, regulatory and compliance risk..

Risk Management: Morgan Stanley's hedging strategies and other risk
management techniques may not be fully effective in mitigating its risk
exposure in all market environments or against all types of risk.

Competitive Environment Risk: Morgan Stanley faces strong competition from
other financial services firms, which could lead to pricing pressures that could
materially adversely affect its revenue and profitability. Further automated
trading markets may adversely affect Morgan Stanley's business (for example
by putting downward pressure on trading commissions or comparable fees).
Finalty, Morgan Stanley's ability to retain and attract qualified employees is
critical to the success of its business and the failure to do so may materially
adversely affect its performance

International Risk: Morgan Stanley is subject to numerous political,
economic, legal, operational, franchise and other risks as a result of its
international operations (including risks of possible nationalization,
expropriation, price, capital or exchange controls, increased taxes and levies
and other restrictive governmental actions, as well as the outbreak of hostilities
or political and governmental instability) which could adversely impact its
businesses in many ways.

Acquisition and Joint Venture Risk: in relation to past and future acquisitions,
Morgan Stanley may be unable to fully capture the expected value from
acquisitions, joint ventures, minority stakes and strategic alliances.

All material assets of MSBV are obligations of one or more companies in the
Morgan Stanley group and MSBV's ability to perform its obligations is
dependent upon such companies fulfilling their obligations to MSBV. Should
such companies prospects be impaired, holders of securities issued by MSBV
may also be exposed to a risk of loss.

D3

Key Risks Specific
to the Notes:

The securities are subject to the following risks:

. THE NOTES ARE NOT BANK DEPOSITS AND ARE NOT
INSURED BY THE U.S. FEDERAL DEPOSIT INSURANCE
CORPORATION OR ANY OTHER GOVERNMENTAL
AGENCY, NOR ARE THEY OBLIGATIONS OF, OR
GUARANTEED BY, A BANK.

. Investors may receive no ot a limited amount of interest.

. Payments may occur at a different time than expected.

. Investors may lose all or a substantial portion of their investment if the
value / performance of the Relevant Underlying does not move in the
anticipated direction.

. The terms of certain Notes differ from those of ordinary debt
securities because the Notes may not pay interest and, on maturity,
depending on the performance of the Relevant Underlying, may return
less than the amount invested or nothing, or may return assets or
securities of an issuer that is not affiliated with the Issuer, the value of
which is less than the amount invested.
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Any person intending to use the Notes as a hedge instrument should
recognise that the Notes may not hedge exactly a Relevant Underlying
or portfolio of which a Relevant Underlying forms a part.

Secondary trading of the Notes may be limited. Further, if the Notes
are traded via one or more electronic trading systems and these
systems become partially or completely unavailable, this would effect
the investor's ability to trade the Notes.

Potential conflicts of interest may exist between the investor and the
Determination Agent, who, under the terms of the Notes, may make
such adjustments as it considers appropriate as a consequence of
certain events affecting the Relevant Underlying, and in doing so, is
entitled to exercise substantial discretion.

Because the Global Note Certificates may be held by or on behalf of a
clearing system investors will have to rely on such clearing system's
procedures for transfer, payment and communication with the relevant
Issuer.

The terms and conditions applicable to the Notes permit defined
majorities to bind all holders of the Notes, including those who did not
attend and vote at the relevant meeting.

The Issuer may enter into distribution agreements with various
financial institutions and other intermediaries as determined by the
Issuer, (i) to whom a periodic fee may be payable and (ii) who may
sell the Notes to investors at a price different from the price at which
they purchase the Notes,

U.S. federal tax law may impose a withholding tax of up to 30% on
payments or deemed payments made to non-U.S. persons that are
contingent upon or determined directly or indirectly by reference to
U.S.-source dividends. If withholding is so required, none of the
Issuers, the Guarantor or any intermediary will be required to pay any
additional amounts with respect to the amounts so withheld.

Notes may be redeemed early if the Issuer or Guarantor is obliged to
increase the amounts payable in respect of any Notes due to any
withholding or deduction for or on account of, any present or future
taxes or such levies.

If an event of default occurs in respect of the Issuer or the Guarantor,
investor would bave an unsecured claim against the Issuer or the
Guarantor for the amount due on the early redemption of the Notes.

An Issuer may amend the terms and condition of the Notes, the
Guarantee and the deed of covenant dated 17 July 2013 (as amended
or supplemented from time to time) in relation to, amongst others, the
Notes, without Noteholder consent if, in its opinion, such amendments
are not materially prejudicial to Noteholders.

The market price of Notes may be very volatile. Further, investors in
Notes may receive no interest and payment or payment of principal or
interest, if applicable, may occur at a different time or in a different
currency than expected. The Relevant Underlying may be subject to
significant fluctuations that may not correlate with changes in interest
rates, currencies or other indices, The timing of changes in a Relevant
Underlying may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the
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earlier the change in the Relevant Underlying the greater the effect on
yield.

It is impossible to predict how the level of the Relevant Underlying
will vary over time. The historical performance value (if any) of the
Relevant Underlying does not indicate the future performance of the
Relevant Underlying. Factors such as volatility, interest rates,
remaining term of the Notes or exchange rates will influence the price
investors will receive if an investor sells its Notes prior to maturity.

The Issuer's and/or its affiliates’ hedging costs tend to be higher the
less liquidity the Relevant Underlying has or the greater the difference
between the "buy" and “"sell" prices for the Relevant Underlying or
derivatives contracts referenced to the Relevant Underlying, and this
may impact payments on the Notes.

General exchange rate and exchange control risks, including the risk
that exchange rates will affect an investment in the Notes, the risk of
the Issuer's lack of any control over exchange rates and the risk that
some currencies may become unavailable and of an alternative
payment method used if the payment currency becomes unavailable.

The Determination Agent may determine that a Disruption Event has
occurred and such events can affect the Relevant Underlying and lead
to adjustments and/or early redemption of the Notes.

Indices are comprised of a synthetic portfolio of other assets, and its
performance may be dependent on the performance of such assets.
Returns on the Notes do not reflect a direct investment in underlying
shares or other assets comprising the Index. A change in the
composition or discontinuance of an Index could adversely affect the
market value of the Notes. Notes are not sold or promoted by an Index
or the sponsor of such Index. The Issuer or its affiliates are not liable
for the actions or omissions of the sponsor of an Index, any
information concerning an Index, the performance of such Index or
use thereof in connection with the Notes.

The investors will bear the risk of the performance of each of the
Basket Components. A high correlation of Basket Components may
have a significant effect on amounts payable. The negative
performance of a single Basket Component may outweigh a positive
performance of one or more other Basket Components.

Amounts payable in respect of the Notes are linked to the value /
performance of the worst performing Basket Component, irrespective
on the value / performance of the other Basket Components.

Payment of interest and redemption and early redemption amounts on
the Notes is conditional on the value or performance of the Relevant
Underlying being greater than or equal to a specified barrier value,
and if such condition (a "barrier condition") is not satisfied, then the
amount of interest payable will be zero. Further, the barrier condition
needs to be satisfied by the value / performance of the worst
performing Basket Component, irrespective of the performance of the
other Basket Components.

The Notes will be redeemed early if the Relevant Underlying Value of
the worst performing Basket Component on any Automatic Early
Redemption Valuation Date is greater than or equal to a specified
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barrier value.

An investment in the Notes bears the risk that the Issuer or the Guarantor is not
able to fulfil its obligations in respect of such Notes at maturity or before
maturity of the Notes. In certain circumstances holders may lose all or a
substantial portion of their principal or investment.

D.6

Risk Warning:

See Element D.3 for the key risks that are specific to the Notes.

E.2b

i
Reasons for the
Offer and Use of
Proceeds:

WARNING: INVESTORS IN NOTES CONSTITUTING DERIVATIVE
SECURITIES UNDER REGULATION EC/809/2004, AS AMENDED,
MAY LOSE THE VALUE OF THEIR ENTIRE INVESTMENT, OR
PART OF IT.

L ‘ ; ; S
The net proceeds of each issue of Notes will be used by the relevant Issuer for
general corporate purposes and/or in connection with hedging its obligations
under the Notes.

E3

Terms and
Conditions of the
Offer:

Conditions, offer statistics, expected timetable and action required to apply

Sor the offer
The total amount of the offer is up to EUR 50,000,000.

The Offer Period is from and including the 5 June 2015 up to but excluding 20
June 2015.

Description of the method and time limits for paying up the securities and for
delivery of the securities: The Notes will be issued on the Issue Date against
payment to the Issuer of the net subscription amount.

Plan of distribution and allotment

The Notes are offered exclusively to Banco BPI S.A. in its capacity as
Distributor.

Pricing

The Notes will be offered at the Issue Price.

Placing and Underwriting
Calculation Agent; Morgan Stanley & Co International ple

Determination Agent: Morgan Stanley & Co Intemational plc

E4

Interests Material
to the Issue:

Subject to potential conflicts between the investor and the Determination Agent
when MSI plc and other affiliates or subsidiaries of Morgan Stanley carry out
hedging activities or trades, each of Morgan Stanley, MSBV and Morgan
Stanley & Co International ple do not have interests material to the issue.

E7

Estimated
Expenses charged
to the investor by
the Issuer or the
offeror:

There are no estimated expenses charged to the investor by the Issuer or the
Authorised Offeror.
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ANEXO - SUMARIO EMISSAO ESPECIFICA DAS NOTES

Os Sumarios sdo elaborados com base em requisitos de divulgacdo denominados “Elementos”. Tais elementos sdo
enumerados em secgdes de A—E (A.1 - E.7).

O presente Sumdrio contém todos os Elementos que devem ser incluidos num Sumdrio para o tipo de valores
mobilidrios e emitente em causa. A numeragio dos Elementos poderd ndo ser sequencial uma vez que hd Elementos
cuja inclusdo ndo é, neste caso, exigivel.

Ainda que determinado Elemento deva ser inserido no Sumdrio tendo em conta o tipo de valores mobilidrios e
emilente, poderd ndo existir informagdo relevante a incluir sobre tal Elemento. Neste caso, serd incluida no Sumdrio
uma breve descrigdo do Elemento com a mengdo “Néo Aplicdvel”.

O presente sumério deve ser entendido como uma introdugio ao Prospeto de Base.
Qualquer decis@io de investimento nos valores mobilidrios deve basear-se numa
andlise deste Prospeto de Base no seu conjunto pelo investidor. Sempre que for
apresentada em tribunal uma queixa relativa & informagfio contida neste Prospeto
de Base, o investidor demandante podera, nos termos da legislagfo interna dos
Estados-Membros, ter de suportar os custos de tradugfo deste Prospeto de Base
antes do inicio do processo judicial. S6 podera ser assacada responsabilidade civil
as pessoas que tenham apresentado o Sumdrio, incluindo qualquer tradugio do
mesmo, mas apenas se 0 Sumério for enganador, inexato ou incoetente quando lido
em conjunto com as outras partes deste Prospeto de Base ou ndo fornecer, quando
lido em conjunto com as outras partes deste Prospeto de Base, as informagdes
fundamentais para ajudar os investidores a decidirem se devem investir nas Notes.

O Emitente e 0 Garante consentem na utilizagio deste Prospeto Base relativamente a
uma oferta ao publico das Notes que ndo dispense a publicagio de prospeto ao abrigo
da Diretiva dos Prospetos (Diretiva 2003/71/CE, tal como alterada) (uma “Oferta
Nio-isenta”) durante o periodo de oferta, que se inicia em 5 de junho de 2015,
inclusive, até 20 de junho de 2015, exclusive, em Portugal pelo Banco BPI, S.A.
(autorizado a fazer esse tipo de ofertas nos termos previstos na Diretiva dos
Mercados de Insirumentos Financeiros (Diretiva 2004/39/CE) (cada uma dessas
pessoa, um “Oferente Autorizado™) de acordo com as seguintes condigdes:

(i) o Oferente Autorizado ao fazer a Oferta Nio-isenta deve atuar de acordo com os
termos e condigdes estabelecidos no acordo de distribuigfio celebrado entre o
Bauco BPL, SA e a Morgan Stanley & Co. International plc datado de 11 de Abril
de 2013,

Um investidor que pretenda adquirir ou que adquira as Notes através de um Oferente
Autorizado, fa-lo-4, e as ofertas e vendas das Notes a um investidor por um Ofetente
Autorizado serfo feitas, de acordo com quaisquer termos e outras disposigGes
estabelecidos entre esse Oferente Autorizado e esse investidor, inclusive no que
respeite a prego, atribuigdes, acordos de liquidagdo e quaisquer despesas ou impostos
a cobrar ao investidor (os "Termos e Condigdes da Oferta Nio-isenta"). O
Emitente e o Garante nfio setdo partes em qualquer destes acordos com investidores
(que ndo seja Banco BPI SA (o “Agente de Distribuicfio”) relativamente 3 oferta ou
venda das Notes e, em conformidade, este Prospeto Base e quaisquer condigBes
finais (as “Condi¢bes Finais™) ndo conterdo tal informagdo. No caso de uma Oferta
Nio-isenta ser realizada por um Oferente Autorizado, os Termos e Condigles
da Oferta Nio-isenta devem ser fornecidos aos investidores por tal Oferente
Autorizado na altura em que a oferta for feita. O Emitente, o Garante, o Agente
de Distribuigio ou qualquer outro Oferente Autorizado nfo t8m responsabilidade ou
obrigagbes em relagdo a tais informagdes.

Al Introddq.ﬁo

Adverténcias:
A2 Consentimento:
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B
Denominacé
juridica e
comercial do
Emitente:

Morgan Stanley B.V. ("MSBV").

B2

Enderego e forma
juridica do
Emitente,

legislacdio a0
abrigo da qual o
Emitente exerce a
sua atividade e
pais em que estd
registado;

A MSBYV foi constituida como uma sociedade privada de responsabilidade limitada
(besloten vennootschap met beperkte aansprakelijkheid) ao abrigo das leis dos Paises
Baixos. A MSBYV estd registada no registo comercial da Cimara do Comércio e
IndUstrias (Kamer van Koophandel) de Amesterdfio. Tem a sua sede social em
Amesterd&o, nos Paises Baixos e encontra-se sujeita as leis dos Paises Baixos.

B.4b

Tendéncias:

A atividade da Morgan Stanley, holding final da MSBV, foi no passado e pode
continuar a ser no futuro afetada por muitos fatores, como as condigGes econémicas e
politicas e acontecimentos geopoliticos; as condi¢bes de mercado, particularmente
nos mercados globais de capital, de rendimento fixo, de crédito e nos mercados de
bens, incluindo mercados imobilidrios comerciais e dos créditos hipotecarios
(comercial e residencial); o impacto da legislag8o atual, pendente e futura (incluindo
a Reforma de Wall Street Dodd-Frank ¢ de protecio dos consumidores {(a “Lei
Dodd-Frank™)), da regulagiio (incluindo necessidades de capital, alavancagem e
liquidez), das politicas (fiscais e monetérias) e dos processos judiciais nos Estados
Unidos da América (“E.U.A.”) e no mundo; o nivel e a volatilidade das agBes, o
rendimento fixo, e os pregos das commodities, as taxas de juros, taxas de cambio e
outros indices do mercado; a disponibilidade ¢ o custo de crédito e capitais, bem
como os ratings atribuidos a divida de curto ¢ longo prazo da Morgan Stanley;
investidores, consumidores e atitude de negdcio e confianga nos mercados
financeiros; o desempenho das aquisi¢des, alienagBes, joint ventures, aliangas
estratégicas ou outros planos estratégicos da Morgan Stanley, (incluindo com a
Mitsubishi, UFJ Financial Group, Inc. (“MUFG”); a reputagfio da Morgan Stanley; a
inflagdo, os desastres naturais e atos de guerra ou terrorismo, as agdes e iniciativas de
atuais e potenciais concorrentes, bem como dos governos, reguladores e
organiza¢Bes de autorregulagio; a eficicia das politicas de gestéo do risco da Morgan
Stanley; e mudangas tecnolégicas e de riscos, nomeadamente riscos de
ciberseguranga, ou a combinagdo destes ou outros fatores, Além disso, os
desenvolvimentos legislativos, judiciais e regulamentares relacionados com a
atividade da Morgan Stanley sfio suscetiveis de aumentar os custos, afetando assim
os resultados das operagBes. Estes fatores também podem ter um impacto adverso na
capacidade da Morgan Stanley para alcangar os seus objetivos estratégicos.

B.S

Ogrupoea
posi¢do do
Emitente no seio
do mesmo:

A MSBV nfo tem subsididrias. E, em ultima instdncia, controlada pela Morgan
Stanley.

B.9

Previsiio ou
estimativa de
lucros:

Nio aplicavel, A MSBV nfo apresenta previsdes ou estimativas de resultados.

B.10

Reservas expressas
no relatério de
auditoria:

Nio aplicavel. Nfo existem reservas expressas no relatorio de auditoria nas
demonstra¢les financeiras da MSBYV para os exercicios findos em 31 de dezembro
de 2013 e 31 de dezembro de 2014.
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B.12 Informacéo
financeira
historica
fundamental
selecionada:

Informacio financeira fundamental selecionada relativa & MSBV:

Demonstracdo da
posicdo financeira (em
EUR ’000)

Ativo total

Total do passivo e
capital

31 dedez de 2013 31 de dez. de 2014

8170610
8170610

8081 802
8081 802

Demonstragdo do
rendimento integral
(em EUR '000)
Resultados (perdas)
liguidos dos
instrumentos
Jfinanceiros
classificados como
detidos para
negociacdo

Resultados (perdas)
liguidos dos
instrumentos
Jfinanceiros designados
pelo justo valor através
dos lucros ou perdas
Resultados antes do 6094 6658
imposto sobre o
rendimento
Resultados e 4576 4993
rendimento integral
total para 0
ano/perfodo

31dedez de 2013 31 dedez. de 2014

509271 185570

(509 271) (185 570)

N3o houve alteragdes materiais e adversas nas perspetivas da MSBV desde 31 de
dezembro de 2014, data das ultimas contas anuais auditadas publicadas da MSBYV,
nem qualquer alteragdo significativa na posi¢do financeira ou comercial da MSBV
desde 31 de dezembro de 2014, data das Gltimas contas anuais auditadas que foram
publicadas pela MSBV.

B.13 Acontecimentos
recentes com
impacto na
avaliacdo da
solvéncia do
Emitente;

Nio Aplicavel. A MSBV considera que nenhum evento em particular € que tenha
uma extensfio material relevante para a avaliagio da sua solvéncia se verificon desde
a publicagio das suas ultimas demonstragbes financeiras anuais publicadas.

B.14 Dependéncia de
outras entidades
do grupo:

Ver o Elemento B.S para a descrigio do grupo e para a posigdo do Emitente dentro
do grupo.

A MSBYV é, em 1ltima instancia, controlada pela Morgan Stanley.

B.15 Principais
atividades do
Emitente:

A atividade principal da MSBV € a emissdo de instrumentos financeiros ¢ a
cobertura (hedging) de obrigacdes decorrentes de tais emissdes.
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A MSBYV ¢ controlada, em tltima insténcia, pela Morgan Stanley.

Nao Aplicavel. N#o foi atribuida notagio de risco a MSBV,

As obrigacdes de pagamento da MSBV relativas 4s Notes so incondicionalmente ¢
irrevogavelmente garantidas pela Morgan Stanley nos termos da garantia datada de
17 de julho de 2013 e regida pela lei de Nova Iorque. As obrigagies do Garante ao
abrigo da Garantia constituem obrigages diretas e gerais do Garante e terdo a
mesma prioridade entre si.

Ver infra em relagdo ao Garante,

Morgan Stanley

A Morgan Stanley foi constituida ao abrigo da lei comercial geral do Estado de
Delaware (General Corporation Law of the State of Delaware). Como sociedade
financeira holding, & regulada pelo Conselho de Govemadores do Sistema da
Reserva Federal, ao abrigo do Bank Holding Company Act de 1956, tal como
alterado. A Morgan Stanley tem sede social em Delaware, E.U.A.

A atividade da Morgan Stanley foi no passado e pode continuar a ser no futuro
afetada por muitos fatores, como as condi¢Bes econdmicas e politicas e
acontecimentos geopoliticos; as condigSes de mercado, particularmente 1nos
mercados globais de capital, de rendimento fixo, de crédito e nos mercados de bens,
incluindo mercados imobiliarios comerciais e dos créditos hipotecarios (comercial e
residencial); o impacto da legislagdo atual, pendente e futura (incluindo a Reforma
de Wall Street Dodd-Frank e de proteco dos consumidores (a “Lei Dodd-Frank”),
da regulagfio (incluindo necessidades de capital, alavancagem e liquidez), politicas
(fiscais e monetarias) e processos judiciais nos Estados Unidos da América
(“E.U.A.”) e no mundo; o nivel € a volatilidade das agGes, o rendimento fixo, € os
precos das commodities, as taxas de juros, taxas de cimbio e outros fndices do
mercado; a disponibilidade e o custo de crédito e capitais, bem como os ratings
atribuidos 2 divida de curto e longo prazo da Morgan Staoley; os investidores,
consumidores e atitude de negécio e confianga nos mercados financeiros; o
desempenho das aquisi¢Bes, alienagBes, joint ventures, aliangas estratégicas ou
outros planos estratégicos da Morgan Stanley, (incluindo com a Mitsubishi, UFJ
Financial Group, Inc. (“MUFG”)); a reputagio da Morgan Stanley; a inflagdo, os
desastres naturais e atos de guerra ou terrorismo, as agdes e iniciativas de atnais e
potenciais concorrentes, bem como dos governos, reguladores e organizagSes de
autorregulagiio; a eficacia das politicas de gestdo do risco da Morgan Stanley; e
mudangas tecnolégicas e de riscos, nomeadamente riscos de ciberseguranga; ou a
combinagio destes e outros fatores. Além disso, os desenvolvimentos legislativos,
judiciais e regulamentares relacionados com a atividade da Morgan Stanley séo
suscetiveis de aumentar os custos, afetando assim os resultados das operagles. Estes
fatores também podem ter um impacto adverso na capacidade da Morgan Stanley
para alcangar os seus objetivos estratégicos.

A Morgan Stanley ¢é a entidade m3e do grupo que compreende a Morgan Stanley e as
suas subsidiarias consolidadas (o "Grupo Morgan Stanley").

Néo aplicavel. A Morgan Stanley nfo apresenta previsSes ou estimativas de

B.16 Controlo do
Emitente:

B.17 Notagfio de risco
(rating):

B.18 Natureza e 4mbito
da Garantia:

B.19 Informacdo sobre
o Garante:

B.19 Denominagio

(B.1} | juridicae
comercial do
Garante:

B.19 Enderego e forma

(B.2) | juridica do
Garante, legislacéo
ac abrigo da qual o
Garante exerce a
sua atividade e pafs
em que esta
registado:

B.19 Tendéncias:

{B.4b)

B.19 Ogrupoea

(B.5) posicio do Garante
no seio do mesmo:

B.19 Previsio ou
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(B.9) estimativa de resultados.
lucros:
B.19 Reservas expressas | Néo Aplicavel. Ndo existem reservas expressas nos relatérios de auditoria das
(B.10) | no relatério de demonstragdes financeiras da Morgan Stanley para os exercicios findos a 31 de
auditoria: dezembro de 2012 e 31 de dezembro de 2013, conforme consta do RelatSrio Anual
da Morgan Stanley (Morgan Stanley’s Annual Report) na Form 10-K para o
exercicio findo a 31 de dezembro de 2013.
B.19 Informacéio Informacéo financeira fundamental selecionada relativa & Morgan Stanley:
(B.12) | financeira histérica
fundamental
selecionada:
Balango (em § milhdes) 31 de dez. de 2013 31 de dez. de 2014
Ativo total 832 702 801 510
Total do  passivo e 832 702 801 510
capital
Demonstragdes de 31 de dez. de 2013 31 de dez. de 2014
Resultados
Consolidadas (em §
milhdes)
Receita liquida 32 493 34275
Resultados de
operagdes antes do 4558 3591
imposto  sobre o
rendimento
Resultado Liguido 3613 3667
Néo houve alteragdes materiais ¢ adversas nas perspetivas da Motgan Stanley desde
31 de dezembro de 2014, data das ultimas contas anuais auditadas publicadas da
Morgan Stanley nem qualquer alteragdo significativa na posigdo financeira oun
comercial da Morgan Stanley desde 31 de dezembro de 2014, data das tltimas contas
anuais auditadas que foram publicadas pela Morgan Stanley.
B.19 Acontecimentos Niéo Aplicdvel. A Morgan Stanley considera que nenhum evento em particular ¢ que
(B.13) | recentes com tenha uma extens3o material relevante para a avaliagiio da sua solvéncia se verificou
impacto na desde a publicagio das suas 1iltimas demonstragdes financeiras anuais publicadas.
solvéncia do
Garante:
B.19 Dependéncia de Ver o Elemento B.19 (B.5) acima para a descrigio do grupo e para a posigio do
(B.14) | outras entidades Garante dentro do Grupo Morgan Stanley.
do grupo:
A Morgan Stanley é uma sociedade holding e depende dos pagamentos das suas
subsidiarias para financiar os pagamentos de dividendos e para financiar todos os
pagamentos das suas obriga¢des, incluindo obrigagdes de divida. )
B.19 Principais A Morgan Stanley, uma sociedade financeira holding, € uma empresa de servigos
(B.15) | atividades do financeiros global que, através das suas subsidiarias e participadas, fornece os seus
Garante: produtos ¢ servigos a um amplo e diversificado grupo de clientes, incluindo
sociedades, governos, instituigdes financeiras e pessoas singulares. Mantém posi¢des
de mercado significativas em cada um dos seus segmentos de negdcio — Valores
Mobiliarios Institucionais (Institutional Securities), Gestio de Patriménio (Wealth
Management) e Gestio de Investimentos (Investment Management).
B.19 Controlo do Ndo aplicavel; a Morgan Stanley € uma sociedade aberta, admitida 4 negociagéio no
New York Stock Exchange e néo é direta ou indiretamente detida ou controlada por
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(B.16)

Garante:

nenhum acionista ou grupo de acionistas associados.

B.19
(B.17)

Notacdio de risco
(rating):

Valores Mobilidrios ¢
identificacio ISIN:

A divida de curto prazo e de longo prazo da Morgan Stanley, a 16 de dezembro de
2014, foi atribuida a notagfio, respetivamente, de: (i) R-1 (middle) e A (high), com
outlook estavel, pela Dominion Bond Rating Service Limited (“DBRS”), (i) F1 ¢ A,
com outlook estavel, pela Fitch Ratings Ltd. (“Fitch”), (iii} P-2 e Baa2, com outlook
positivo, pela Moody's Investors Service, Inc. (“Moody’s™), (iv) a-1 e A, com
outlook negativo, pela Ratings and Invesiment Information, Inc. (“R&I”) e (v} A-2 ¢
A-, com outlook negativo, pela Standard & Poor’s Financial Services LLC através da
sua unidade de negdcio Standard & Poor's Ratings Services (“S&P”).

8078

As Notes nfio sdo Notes em que se aplica, ou que se possa aplicar, a liquidaggo fisica
(“Valores Mobilidrios Liquidados em Dinheiro”.

Os Juros das Notes sfo pagos [com uma taxa de juro fixa, conforme descrito em C.9
calculados por referéncia ao valor de desempenho de indices de agdes (“Notes de
Juro Indexado a Agdes™).

Os montantes de reembolso pagos relativamente as Notes sfo indexados ao valor de
desempenho de indices de agGes (“Notes com Reembolso Indexado a Ag¢des”). Ver
C.9 e C.20 para mais detalhes.

Cc2

Moeda em que 0s
Valores
Mobilidrios sdo
emitidos:

A moeda de emissdo das Notes serd o Euro (EUR).

CS5

Restri¢Ges a livre
transmissibilidade:

As Notes ndo podem ser oferecidas ou vendidas nos E.U.A. ou a pessoas
qualificaveis como US Persons pelas leis dos E.U.A., nem detidas nos E.U.A. ou por
US Persons em nenhum momento. As Notes ndo podem ser adquiridos ou detidos,
ou adquiridos com os ativos de, qualquer plano de benefi¢ios de empregados
(employee benefit plan) sujeito ao Title I of the United States Employee Retirement
Income Security Act of 1974, tal como alterado ("ERISA"), qualquer conta
individual de reforma ou plano sujeito & Section 4975 of the United States Internal
Revenue Code of 1986, tal como alterado, ou qualquer entidade cujos ativos
subjacentes incluam planos de ativos (assets plans) ao abrigo da Section 3(42) da
ERISA em resultado de contas individuais de reforma ou respetivos planos de
investimento.,

AS NOTES NAO FORAM NEM SERAO REGISTADAS AO ABRIGO DO
UNITED STATES SECURITIES ACT OF 1933, TAL COMO ALTERADO (O
“SECURITIES ACT”), OU AO ABRIGO DAS LEIS RELATIVAS A
VALORES MOBILIARIOS DE QUALQUER ESTADO DOS ESTADOS
UNIDOS DA AMERICA, E ESTAO SUJEITOS AOS REQUISITOS DAS LEIS
FISCAIS DOS ESTADOS UNIDOS DA AMERICA. AS NOTES NAO PODEM
SER OFERECIDOS, VENDIDOS OU ENTREGUES, EM NENHUMA
ALTURA, DIRETA OU INDIRETAMENTE, NOS ESTADOS UNIDOS DA
AMERICA OU POR CONTA OU EM BENEFICIO DE U.S. PERSONS (TAL
COMO DEFINIDO NA “REGULATION S” DO SECURITIES ACT).

(OR

Direitos associados

aos Valores
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Mobiligrios,
Classificacdes e
Restricdes desses
Direitos:

Reembolso: Ver o Elemento C.9 para o montante de reembolso pago na Data de
Vencimento,

Lel Aplicdvel: As Notes serfo regidas e interpretadas de acordo com a lei inglesa. A
Garantia serd regida e interpretada de acordo com a lei de Nova Iorque.

Situacdes de Incumprimento: Se ocorrer uma Situagio de Incumprimento, as
Notes poderdo ser reembolsadas antes da Data de Vencimento ao Montante de
Reembolso Antecipado se os Titulares das Notes de pelo menos 25% do montante
nominal global das Notes notificarem por escrito o Emitente e declararem que as
Notes sdo imediatamente devidas e pagéveis.

O Montante de Reembolso Antecipado serd determinado pelo Agente de
Determinagéo como sendo o montante que uma instituigo financeira qualificada
(sendo uma instituicio financeira constituida ao abrigo das leis de qualquer
jurisdigdo nos EUA, da Unifio Europeia ou do Japdio e que satisfaga certos
requisitos de notag8o de crédito, que o Agente de Determinagio selecionar para
esse fim, no momento em que o Montante de Reembolso Antecipado deva ser
determinado, cobraria de modo a assumir todas as obrigagbes do Emitente
relativamente 3s Notes ou para assumir obrigagdes que tenham como efeito a
preservago do equivalente econémico ou quaisquer pagamentos do Emitente aos
Titulares de Notes relativamente &3 Notes .

As Situagdes de Incumprimento aplicaveis as Notes s30 as seguintes:

(1) nio pagamento pelo Emitente [ou pelo Garante] de qualquer montante de
capital (no prazo de 7 dias apés a data de vencimento) ou de qualquer
montante de juros (no prazo de 30 dias apds a data de vencimento)
relativamente as Notes ;

(2) incumprimento na execugdo ou observagdo pelo Emitente [ou pelo Garante]
relativamente a qualquer uma das suas obrigagdes (que nfio de pagamento)
ao abrigo das, ou relativamente 4s Notes ¢ que tal incumprimento nfo seja
sanado durante os 60 dias seguintes (apds a notificaglo por escrito dos
Titulares de Notes representativos de pelo menos 25% do montante
nominal global das Notes da Série relevante ao Emitente); e

(3) se o Emitente ou o Garante se tornar insolvente ou incapaz de pagar as suas
dividas quando vencidas, ou um administrador ou liquidatario for nomeado
relativamente ao Emitente ou ao Garante ou a totalidade, ou uma parte
substancial, da sua empresa, dos seus ativos € receitas (exceto os que tenham
como propésito uma fusdo, reorganizagio ou reestruturagdo, enquanto
solvente), cu o Emitente ou o Garante tomar qualquer medida para a
reestruturagdo com, ou para o beneficio, dos seus credores em geral, ou uma
ordem seja dada ou uma deliberagio eficaz seja aprovada com o propdsito
de extingfo, liquidagéo ou dissolugdo do Entitente ou do Garante (exceto os
que tenham como propésito uma fusdo, reorganizagdio ou reestruturagéo,
enquanto solvente) e no caso do Garante tal ordem ou deliberagfo efetiva
estiver em vigor e nfio foi rescindida, revogada ou anulada nos sessenta dias
apés a data em que tal ordem for dada ou a deliberagio eficaz for aprovada.

Estatuto das Notes:

As Notes constituem obrigagGes gerais e diretas do Emitente ¢ terdio a mesma
prioridade entre si.

Restri¢es dos Direitos:
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Prescrigdo. As reclamagdes de capital e de juros no reembolso relativas & Notes
ficardo sem efeito a menos que os certificados das Notes relevantes scjam entregues
para pagamento no prazo de 10 anos apds a data de vencimento do pagamento.

Reembolso Antecipado.

Call Option: Nio Aplicavel
"Autocallable Notes (Autocall 1)"
Onde:

Dates de Reembolso Antecipado Automaticas: 11 Dez 2015, 11 Jun 2016, 11 Dez
2016, 11 Jun 2017 ¢ 11 Dez 2017;

Valor Subjacente Relevante ¢ o valor do Subjacente Relevante, determinado de
acordo com os Termos de Determinagio de Avaliagio especificados abaixo;

Valor de Kneck-in ¢ o Valor do Subjacente Relevante no pior Desempenho da
Carteira, determinado de acordo com os Termos de Determinagio de Valor
especificados abaixo;

Taxa Especifica ¢ 100%; e

As Datas de Reembolso Antecipado Autométicas € a correspondente Barreira
Autocall s8o as seguintes:

Datas de Reembolso Antecipado Barreira Autocall
Automiticas
11 Dezembro 2015 100%
11 Junho 2016 100%
11 Dezembro 2016 100%
11 Junho 2017 100%
11 Dezembro 2017 100%

Termos de Determinacfio do Valor para determinar o Valor do Subjacente
Relevante: O Agente de Célculo ird determinar o Valor do Subjacente Relevante na
hora de fecho da bolsa.

Termos de Determina¢iio do Valor para determinar o Valor de Referéncia
Inicial: O Agente de Célculo ird determinar o Valor de Referéocia Inicial na hora de
fecho da bolsa.

Termos de Determinacio do Valor para determinar o Valor de Referéncia
Final: O Agente de Célculo ira determinar o Valor de Referéncia Final na hora de
fecho da bolsa.

(1Y) Juros, Reembolso e | Ver o Elemento C.8 acima.
Representacio: .
Ver mais detalhes no Elemento C.10 abaixo. (inserir se Anexo V for aplicdvel)
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Taxa de Juros Nominal:

Data a partir da qual os juros comecam a ser pagos e as datas de vencimento
dos juros:

A Data de Infcio de Juro é dia 25 de junho de 2015 e as Datas de Pagamento de
Juros estdio agendadas para cair no dia 24 de Dezembro de 2015, 24 de junho de
2016, 24 de dezembro de 2016, 24 de junho de 2017, 24 de dezembro de 2017 € 25
de Junho de 2018, e estdo sujeitas a ajustes para dias ndo uteis.

Descri¢io do activo Subjacente Relevante a qual estio ligados os pagamentos
de juros:

Os montantes de juros a pagar no que respeita as Notes estfio relacionadas com o
valor ou desempenho de uma carteira de indices, tal carteira de activos subjacentes
€ um "Subjacente Relevante". Consulte o Elemento C.1 acima referido para mais
informacdes.

Data de Vencimento: 25 de Junho de 2018, sujeito a ajustamentos de avaliagio e
a ndo dias uteis.

Rendimento: Nio aplicdvel. As Notes nio sdo Notes de Taxa Fixa.

Regime de amortiza¢io do empréstimo, incluindo os procedimentos de
reembolso:

"Notes Auto Resgatdveis (Reembolso Final de Barreira Singular)" apliciveis.
Se, na Data de Calculo, o Agente de Calculo célcula que o Valor knock-in é igual
ou maijor ou igual ao Valor Barreira de Reembolso Final, a Entidade Emitente
pagard um montante por Montaate de Calculo igual a (i) o produto do Montante de
Célculo e a Taxa 1 Especificada.

Em todos os outros casos, a Entidade Emitente pagard um montante por Montante
de Céalculo igual ao produto do Montante de Cilculo e a soma de (A) a Taxa 2
Especificada e (B) o produto da Taxa de Participagio e o valor o qual é o Valor de
Referéncia Final do pior desempenho do Componente de Carteira dividido pelo
Valor de Referéncia Inicial do pior desempenho do Componente de Carteira.

Onde

Valor de Barreira de Reembolso Final: 60% do Valor de Referéncia Inicial;
A Taxa 1 Especificada ¢ 100%,;

A Taxa 2 Especificada ¢ 100%;

A Taxa de Participagio é 100%

O Valor de Referéncia Final é o Valor Subjacente Relevante a partir da Data de
Calculo;

O Valor Knock-in significa o Valor Subjacente Relevante do pior desempenho do
Componente de carteira, calculado de acordo com os Termos de Célculo do Valor
especificado infra;

A Data de Cilculo é dia 11 de Junho de 2018;

O Valor de Referéncia Inicial & o Valor Subjacente Relevante a partir da Data do
Exercicio (“Strike Date™);

A Data do Exercicio $ dia 24 de Junho de 2015;

O Valer Subjacente Relevante é o valor do activo Subjacente Relevante,
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calculado de acordo com os Termos de Célculo do Valor especificados infra;

Os Termos de Calculo do Valor para calcular o Valor Subjacente Relevante:
O Agente de Célculo determinard o valor do activo Subjacente Relevante bem
como da hora de fecho do dia da semana da negociagio.

Os Termos de Célculo do Valor para calcular o Valor de Referéncia Inicial: O
Agente de Célculo determinari o valor do activo Subjacente Relevante bem como
da hora de fecho do dia da semana da negociagio.

Os Termos de Calculo do Valor para calcular o Valor de Referéncia Final: o
Agente de Célculo determinara o valor do activo Subjacente Relevante bem como
da hora de fecho do dia da semana da negociagio.

Procedimento de Reembolso: Enquanto na forma global, os pagamentos em
relagdo as Notes deverdo ser feitos contra a apresentagio e entrega do certificado
de note global no escritério especificado ou 4 ordem de um agente pagador. Todos
os pagamentos serdo feitos sujeitos as leis fiscais em vigor no local de
apresentacio e pagamento,

Representaciio; Nio aplicavel. Nio serio nomeados nenhuns representantes de
titulares de valores mobiliarios de divida.

C.10 Instrumento Instrumento derivado associado ao pagamento de juros:

derivado associado
ao pagamento de As Notes sfio "Valores Mobilidrios Automaticamente Exigiveis (dutocallable
juros (explicacéio Notes) (Cupdo de Barreira Condicional)'. A cada Data de Observagido da Barreira
de como o valor do | relacionado com uma Data de Célculo de Juro, se o Agente de Cilculo determinar
investimento é que o Valor de Knock-in é maior que ou igual que a Barreira de Cupio em relagio &
afetado pelo valor | Data de Calculo de Juro, a Emitente ird pagar o Montante de Cupdo na Data de
do Subjacente Pagamento de Juro imediatamente seguinte. Nenhum juro seri de ouira forma pago
Relevante, pelo Emitente. O Montante de Cupdo, se aplicavel, serda o montante por Montante de
principalmente sob | Calculo calculado pelo Agente de Calculo multiplicando a Taxa de Cupio em
circunstincias em relagdo a essa Data de Cdlculo Juro e esse Montante de Calculo e subtraindo de tal
que os riscos sfio montante qualquer juro que tenha sido previamente determinado como pagavel em
bem evidentes) relagdo as Notes.

Onde:

Valor de referéncia Inicial é o Valor de Subjacente Relevante 4 Data de Exercicio;

Data de Exercicio ¢ o dia 24 de Junho de 2015;

Valor Knock-in é o Valor de Subjacente Relevante do pior desempenho da Carteira

determinado de acordo com os Termos de Célculo de Valor abaixo;

Datas de Pagamento de Juro ¢ o dia 24 de Dezembro 2015, 24 de Junho 2016, 24

de Dezembro 2016, 24 de Junho 2017, 24 de Dezembro 2017 e 25 de Junho 2018

Datas de Observagfio de Barreira significam o especificado no Periodo de

Observagio de Barreira; e

As Datas de Célculo de Juro e as correspondentes Taxas de Cupao, Valores de

Barreira de Cupfio e Periodo de Observagfio da Barreira sdo os seguintes:

Datas de Caleulo de Taxas de Valores de Periodo de Observacfio da
Juro Cupio Barreira de Barreira
Cupiio
11 Dezembro 2015 2.25% 60% A cada Dia de Negociacdo
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Agendada, comegando a (e
incluindo) 25 de junho de
2015 e terminando a
(exclusive) 12 de dezembro
de 2015

11 Junho 2016 2.25% 60% A cada Dia de Negociagio
Agendada, comegando a (e
incluindo) 12 de dezembro
de 2015 ¢ terminando a
(exclusive) 12 de junho de
. 2016

11 Dezembro 2016 2.25% 60% A cada Dia de Negociagdo
Agendada, comegando a (e
incluindo) 12 de junho de
2016 e terminando a
(exclusive) 12 de dezembro
de 2016

11 Junho 2017 225% 60% A cada Dia de Negociagio
Agendada, comegando a (e
incluindo) 12 de dezembro
de 2016 e terminando a
(exclusive) 12 de junho de
2017

11 Dezembro 2017 2.25% 60% A cada Dia de Negociagiio
Agendada, comegando a (e
incluindo) 12 de junho de
2017 e terminando a
(exclusive) 12 de dezembro
de 2017

11 Junho 2018 2.25% 60% A cada Dia de Negociagio
Agendada, comegando a (e
incluindo) 12 de dezembro
de 2017 ¢ terminando a
(exclusive) 12 de junho de
2018

Termos de Calculo de Valor para determinar o Valor do Subjacente Relevante:
O Agente de Célculo ird determinar o Valor do Subjacente Relevante na hora de
fecho do mercado determinada.

Termos de Cilculo do Valor para determinar e Valor de Referéncia Inicial: O
Agente de Calculo ird determinar o Valor de Referéncia Inicial na hora de fecho do
mercado determinada.

Termos de Calculo do Valor para determinar ¢ Valor de Referéncia Final: O
Agente de Calculo ird determinar o Valor de Referéncia Final na hora de fecho do
mercado determinada.

Ver C.15 para uma descricdo de como o valor do investimento ¢ afetado pelo
Subjacente Relevante.

Os seguintes eventos de perturbagio podem aplicar-se em relagdo ao Subjacente
Relevante: Mudanga nas Leis/Perturbagiio de Cobertura ¢ Aumento de Custo de
Cobertura.

(“Eventos de Perturbagio”) Eventos de Perturbagio podem afectar o Subjacente
Relevante e levar a ajustamentos e/ou resgate antecipado das Notes. O Agente de
Calculo deve determinar se as Notes ou quaisquer bolsas ou fontes de prego sdo
afectados por tais eventos numa data relevante de célculo ¢ podem fazer
ajustamentos nas Notes ou tomar qualquer agfo apropriada para fazer face a tais
ajustamentos ou eventos em relagio ao Subjacente Relevante. Acresce que, em
determinadas circunstincias, a FEmitente pode resgatar ou cessar as Notes
antecipadamente apés tal evento, Neste caso, em relacio a cada Note, a Emitente ira
_pagar um valor (que, em determinadas circunsténcias pode ser o valor de mercado
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das Notes que pode ser menos que o valor nominal).

C.11 Admissfio & Foi efetuado um pedido de cotagdo e admisséo & negociaglo das Notes na Bolsa de
Negociacio: Valores Mercado Regulamentado da Irlanda.

C.15 Forma como o O prego ou valor de mercado das Notes poderd em gualquer altura ser afetado pelas
valor dos alteragdes do valor do Subjacente Relevante aos quais as Notes estdo indexadas.
investimentos é
afetado pelo Os montantes de reembolso a pagar pelas Notes estdo dependentes de o valor da
Subjacente (salvo performance do Subjacente Relevante niio alcangar um limite ou barreira, sendo que
se os valores um pequeno aumento ou diminui¢dio do valor ou da performance do Subjacente
mobilidrios Relevante préximo do limite ou da barreira pode conduzir a um significativo
tiverem um valor aumento ou diminwi¢dio do rendimento das Notes e os Titulares das Notes podem nfio
nominal de, pelo receber quaisquer juros.
menos, 100 000
EUR): Os montantes de juros e de reembolso a pagar pelas Notes estdo indexados ao valor

da performance do Subjacente Relevante numa ou em mais datas e,
independentemente do nivel do Subjacente Relevante entre estas datas, os valores ou
a performance do Subjacente Relevante nestas datas afetarfo o valor das Notes mais
do que qualquer outro fator.

O Montante Final de Reembolso a pagar das Notes esta indexado a uma especifica a
performance do Subjacente Relevante e os Titulares das Notes podem néo receber o
montante inicialmente investido, € podem receber um montante significativamente
menor,

E esperado que o valor ou prego de mercado das Notes sejam, a qualquer momento,
afetados por alteragGes no valor do Subjacente Relevante em relagdo ao qual as
Notes estdo indexadas.

Ver também C.9.

C.16 Data de extingiio Exceto se anteriormente reembolsados, cada série de Notes serd reembolsada na Data
ou de vencimento de Vencimento aplicivel pelo seu Montante de Reembolso Final.
dos instrumentos
derivados — data de
exercicio/ data
final de referéncia:

C.17 Procedimento de As Notes sdo Notes Liquidadas em Dinheiro (Cash Settlement Notes) e serfio
liquidacgdo dos reembolsados pelo pagamento do Montante Final de Reembolso.
instrumentos
derivados: Na data relevante para o reembolso das Notes, o Emitente deverd pagar o montante

de reembolso relevante por Montante de Calculo aos Titulares de Notes através do
sistema de compensagdo relevante, e tais montantes deverdo ser creditados nas
contas dos respetivos Titulares de Notes relevantes detidas nesse sistema de
compensagio ou junto de um intermediario financeiro que seja membro desse
sistema de compensagio.

C.18 Forma como tem As- Notes no sdo instrumentos de divida normais € o montante de reembolso estd
lugar o retorno dos | indexado & performance dos Subjacentes Relevantes
instrumentos
derivados: Subjacente Relevante (cada uma Cédigo

‘Componente da Carteira’ e juntos uma Bloomberg
‘Carteira’)

Indice S&P 500 SPX Index

Indice Eurostoxx 50 SXSE Index
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Ver também o Elemento C.15 supra.

C.19 Preco do exercicio/ | O Valor Final de Referéncia para efeitos de determinagiio da performance de um
preco final de Subjacente Relevante serd determinado pelo Agente de Determinagfo por referéncia
referéncia do ao nivel de um indice de agBes.
subjacente:

C.20 Tipo de subjacente | As Notes sdo Notes com Juro Indexadas a Agdes.
¢ local em que
pode ser As Notes sfo Notes com Reembolso Indexado a Agdes.
consultada a .
informacso sobre o | Subjacente Relevante" séo os Componentes de Carteira indicados em C.18.
subjacente: o . . .

Ponderagéo aplicivel a cada Componente da Carteira: Ndo Aplicavel.
Informag8o sobre a performance passada e futura do Subjacente Relevante € a sua
volatilidade pode ser obtida em:
Em relagéo ao S&P 500® Index:
CODIGO BLOOMBERG: SPX; E
htp://www.standardandpoors.com/indices/sp-500/en/us/?indexId=spusa-500-usduf--
p-us-i--
Em relagio ao Eurostoxx 50® Index: CODIGO BLOOMBERG: SX5SE INDEX;
Ehttp://www.stoxx.com/indices/index_information.html?symbol=sx5e

c.21 Indicagéio do Nzo aplicavel.

mercado em que os
valores mobilidrios
serdo negociados e
para o qual o
prospeto foi
publicado:

Principais Riscos
Especificos do
Emitente e do
Garante:

Os seguintes fatores de risco afetam a
Morgan Stanley é a holding Gltima da MSBV também tém impacto na MSBV:

Risco de liguidez e financiamento: A liquidez é essencial para os negbcios da
Morgan Stanley e o financiamento de grande parte das suas operagdes é provindo de
fontes externas. Os custos de endividamento ¢ acesso aos mercados de divida por
parte da Morgan Stanley dependem significativamente das suas notagdes de crédito,
que podem variar. Adicionalmente, a Morgan Stanley, enquanto sociedade holding,
depende dos pagamentos das suas subsididrias. Consequentemente, existe o risco de
a Morgan Stanley nfio conseguir financiar as suas operagdes devido a perda de
acesso 20s mercados de capitais ou devido a dificuldade em liquidar os seus ativos.
Adicionalmente, a situagfio financeira ¢ de liquidez da Morgan Stanley foi no
passado, assim como pode vir a ser no futuro, adversamente afetada pelas condi¢bes
econdmicas € pelos mercados Norte-Americanos e internacionais.

Risco de Mercado: Os resultados operacionais da Morgan Stanley poderdo ser
materialmente afetados por flutnagdes de mercado, pelas condigGes globais e
econdémicas e outros fatores. A Morgan Stanley pode sofrer redugdes de valor
adicionais nos seus instrumentos financeiros e outras perdas relacionadas com a
volatilidade e iliquidez das condi¢Ses de mercado. ParticipagBes grandes e posigdes
concentradas podem expor a Morgan Stanley a perdas. A Morgan Stanley sofreu, ¢
poder§ continuar a sofrer, perdas significativas no setor imobilidrio. Estes fatores
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podem resultar em perdas para a posigio ou carteira da Morgan Stanley, assim como
para as suas subsidiarias consolidadas.

Risco de Crédito: A Morgan Stanley esta exposta ao risco de terceiros devedores nio
cumprirem as suas obrigagles para com a Morgan Staniey, assim como o
incumprimento por parte de uma grande instituigio financeira que poderad afetar
negativamente os mercados financeiros em geral. Tais fatores tém como
consequéncia o risco de risco de perdas quando um devedor, uma contraparte ou
emitente nfo cumprirem as suas obrigagdes financeiras.

Risco Operacional: A Morgan Stanley est4 exposta a perdas financeiras ou outras,
ou a danos & sua reputagdo, resultantes de processos internos, pessoas, recursos e
sistemas falhados ou desadequados, ou a outros eventos internos ou externos (por
exemplo, fraude, riscos legais e de compliance ou danos nos seus ativos fisicos), A
Morgan Stanley pode incorrer em riscos operacionais no dmbito das suas atividades
de negéoio, incluindo as atividades geradoras de receitas (por exemplo, alienagoes e
negociagio por conta propria) e os grupos de controlo (por exemplo, tecnologias da
informac#o e processamento de transagdes).

Risco Legal, Regulatdrio e de Compliance: A Morgan Stanley esté sujeita ao risco
de exposiciio a multas, penalidades, julgamentos, danos e/ou acordos relacionados
com agdes judiciais ou regulatérias, derivadas do nfo cumprimento dos requisitos
legais e regulatérios aplicdveis ou padrdes ou de litigios. A Morgan Stanley estd
sujeita ao risco de inexequibilidade das obrigagdes das contrapartes. Adicionalmente,
no ambiente atual de ripides e possiveis alteragGes regulatérias rapidas e
potencialmente transformadoras, a Morgan Stanley também vé& a exposi¢io a
mudanga regulatéria como um risco legal, regulatério e de compliance.

Gestdio de Risco: As estratégias de cobertura do risco da Morgan Stanley, e outras
técnicas de gestdo, poderdo nfo ser totalmente eficazes a mitigar a sua exposigéo ao
risco em todos os ambientes de mercado ou contra todos os tipos de risco.

Risco de Ambiente Competitivo: A Morgan Stanley enfrenta um forte aumento dos
impostos e das taxas e de outras a¢des governamentais restritivas, bem como o
irromper de hostilidades ou de instabilidade politica ¢ governamental, que podem
afetar adversamente o seu negdcio de vérias formas..

Risco de Aquisicdo e de Joint Venture: A Morgan Stanley podera ser incapaz de
obter, na sua totalidade, o valor esperado de aquisi¢bes, joint ventures, participages
minoritarias e aliangas estratégicas.

Todos os ativos de natureza material da MSBV so obrigagfes de uma ou mais
sociedades do grupo Morgan Stanley e a capacidade da MSBV para cumprir as suas
obrigacdes estd dependente de tais sociedades cumprirem as suas obrigagdes para
com a MSBV. Prejudicadas as expectativas das sociedades acima referidas, os
detentores de valores mobilidrios emitidos pela MSBV estarfio, também, expostos ao
risco de perdas.

D3 Principais Riscos As notes estdo sujeitos aos seguintes riscos:
especificos dos . _ . . . _
Valores . AS NOTES NAO SAO DEPOSITOS BANCARIOS E NAO ESTAO
Mobilidrios: GARANTIDOS PELQO U.S. FEDERAL DEPOSIT INSURANCE
CORPORATION, UK FINANCIAL SERVICES COMPENSATION
SCHEME ou QUALQUER OUTRA AGENCIA
GOVERNAMENTAL, NEM SAO OBRIGACOES DE, OU
GARANTIDAS POR, UM BANCO.
. Os investidores podem néo receber nenhum, ou receber apenas um limitado
montante de juros :
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Os pagamentos podem ocorrer num momento diferente do previsto

Os investidores podem perder a totalidade ou uma parte substancial do seu
investimento, se o valor/performance do Subjacente Relevante nfo tiver a
evolugdo esperada

Os termos de determinadas Notes diferem dos termos dos valores
mobiliarios de divida normais porque as Notes podem néo pagar juros e, no
vencimento, dependendo da performance do Subjacente Relevante, podem
reembolsar um montante inferior ao montante investido, ou nada, ou podem
ser reembolsados na forma de ativos e valores mobiliarios de um emitente
que ndo seja uma subsidiaria do Emitente, e cujo valor pode ser inferior ao
montante investido.

Qualquer pessoa que pretenda usar as Notes como um instrumento de
cobertura de risco (hedge instrument) deverd compreender que as Notes
podem ndio conferir cobertura de risco (hedge) exata a um Subjacente
Relevante ou portfolio do qual faga parte o Subjacente Relevante.

O mercado secundario das Notes pode ser limitado. Adicionalmente, se as
Notes forem negociadas em um ou mais sistemas eletrénicos de negociagéo
¢ estes sistemas se tornarem parcial ou totalmente indisponiveis, isso afetara
a capacidade do investidor para negociar as Notes .

Poderfio existir potenciais conflitos de interesse entre o investidor e o
Agente de Determina¢iio, que, nos termos das Notes, pode fazer os
ajustamentos que considerar apropriados em consequéncia de determinados
eventos que afetem o Subjacente Relevante, e, ao fazé-lo, pode a exercer
uma substancial discricionariedade.

Devido ao fato de os Certificados de Valores Mobiliarios Globais (Global
Note Certificates) poderem ser detidos por, ou por conta de, um sistema de
compensagio, os investidores terdio de confiar nos procedimentos de tal
sistema de compensagfio no que diz respeito as transferéncias, pagamentos e
comunicagGes com o Emitente relevante.

Os termos e condigBes aplicdveis s Notes permitem que determinadas
maiorias vinculem todos os Titulares de Notes , incluindo os que nfo
tenham participado nem votado na assembleia relevante.

O Emitente poderé celebrar contratos de distribui¢do com vérias institui¢Ges
financeiras ¢ outros intermedidrios conforme determinado pelo Emitente, (i)
a quem pode ser paga uma comissio periédica e (ii) que poderdo vender as
Notes a um prego diferente do prego a que comprem as Notes.

Pagamentos de Notes emitidos pela Morgan Stanley podem estar sujeitos a
retengiio na fonte de imposto dos E.U.A. de 30% se o beneficidrio titular do
Valor Mobilidrio nfio cumptir os critérios se estar isento desta retengfo na
fonte incluindo o requisito de o titular beneficidrio (e qualquer institui¢do
financeira que detenha o Valor Mobilidrio em nome do titular beneficiario)
cumprir com certos requisitos dos E.U.A. de identificagdo fiscal e
certificagfio. Se a retengfio na fonte for obrigatéria, nenhum dos Emitentes,
Garante ou qualquer intermedidrio serd obrigada a pagar quaisquer
montantes adicionais relativamente aos montantes retidos.

As Notes podem ser reembolsados antecipadamente se o Emitente ou o
Garante for obrigado a aumentar os montantes a pagar relativos a quaisquer
Notes devido a qualquer retengfio na fonte ou dedug8o para, ou por conta
de, quaisquer impostos ou taxas presentes ou futuros.
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Se ocorrer uma situagdo de incumprimento relativa ao Emitente ou ao
Garante, o investidor terd um crédito no garantido contra o Emitente ou o
Garante pelo montante devido pelo reembolso antecipado das Notes .

Um Emitente poderd alterar os termos ¢ condigdes das Notes , a Garantia e
o documento de compromissos (Deed of Covenant) datado de 17 de julho de
2013 (tal como alterado e aditado ao longo do tempo) relativo as Notes ,
entre outros, sem o consentimento dos Titulares de Notes se, na sua
opinido, tais alteragSes nio forem materialmente prejudiciais para os
Titulares de Notes

O prego de mercado das Notes pode ser muito volatil. Além disso, os
investidores das Notes poderfio ndo receber juros e o pagamento ou o
pagamento de capital ou de juros, se aplicdvel, poderd ocorrer num
momento diferente ou numa divisa diferente do esperado. O Subjacente
Relevante pode estar sujeito a flutuagdes significativas que podem nfo se
correlacionar com mudangas nas taxas de juros, divisas ou outros indices. O
momento das alteragfes de um Subjacente Relevante poderd afetar o
rendimento real dos investidores, mesmo que o nivel médio seja consistente
com as suas expetativas. Em geral, quanto mais cedo a alteragio no
Subjacente Relevante ocorrer, maior o efeito sobre o rendimento.

E impossivel prever a forma como o Subjacente Relevante ir4 variar ao
longo do tempo. O valor da performance passada (se existir) do Subjacente
Relevante ndo indica a performance futura do Subjacente Relevante. Fatores
como a volatilidade, [distribuigSes aos titulares dos Subjacentes
Relevantes,] taxas de juros, prazo remanescente das Notes ou taxas de
cAmbio irfio influenciar o prego que os investidores irio receber se um
investidor vender as suas Notes antes da data do seu vencimento.

Os custos de cobertura de risco do Emitente ou das suas subsidirias tendem
a ser mais altos quanto menor liquidez tiver o Subjacente Relevante ou
quanto maior for a diferenca entre os prego de compra e os prego de venda
do Subjacente Relevante ou contratos de derivados relativos ac Subjacente
Relevante, o que podera ter impacto nos pagamentos das Notes .

A taxa de cdmbio geral € os riscos de controlo de cAmbio, incluindo o risco
de as taxas de cAmbio poderem vir a afetar um investimento nas Notes , o
risco de falta de qualquer controlo do Emitente nas taxas de cimbio e do
risco de algumas divisas poderem tornar-se indisponiveis e da utilizagdo de
um método de pagamento alternativo se a divisa de pagamento se tomnar
indisponivel.

O Agente de Determinagio poderd determinar que um Evento de
Perturbagio ocorreu e tais eventos podem afetar o Subjacente Relevante €
levar a ajustamentos e/ou ao reembolso antecipado das Notes.

Os Indices séio compostos por uma carteira sintética de outros ativos, € a sua
performance pode estar dependente da performance de tais ativos. Os
rendimentos das Notes nfio refletem um investimento direto em acdes
subjacentes ou outros ativos que integram o indice. Uma alteragio na
composicdo ou a descontinuagio de um Indice poderd afetar de forma
negativa o valor de mercado das Notes . As Notes ndo sio vendidos ou
promovidos por um Indice ou pelo responsavel por esse Indice. O Emitente
ou as suas subsididrias nfio sfo responsaveis pelas a¢Ses ou omissdes do
responsavel de um Indice, por qualquer informagdo relativa a um Indice,
pelo desempenho desse Indice ou pela sua utilizagio relativamente as
Notes .
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. Os investidores assumem o risco da performance de cada um dos
Componentes do Cabaz. Uma elevada correlagdo dos Componentes do
Cabaz pode ter wm efeito significativo nos montantes a pagar. A
performance negativa de um Yinico Componente do Cabaz pode prevalecer
sobre a performance positiva de um ou mais Componentes do Cabaz.

. Os montantes pagaveis relativamente &s Notes estfio limitados por limites
méximos no valor do Subjacente Relevante aplicavel as Notes .

. O pagamento de montantes de juros e reembolso e reembolso antecipado
das Notes é subordinado ao valor ou performance do Subjacente Relevante
ser superior ou igual a um valor de barreira especificado e se tal condigéo (a
"condigfio de barreira") ndo estiver satisfeita, entfic o valor dos juros a
pagar sera zero. Além disso, a condigBo de barreira tem de ser satisfeita pelo
valor do Componente do Cabaz com pior performance, independentemente
do desempenho dos outros Componentes do Cabaz.

) As Notes serfio reembolsados antecipadamente se o Valor do Subjacente
Relevante do Componente do Cabaz com pior performance, em qualquer
Data de Avaliacdo de Reembolso Antecipado Automatico, for superior ou
igual ao valor de barreira especificado.

. Um investimento nas Notes comporta 0 risco de o Emitente ou de o
Garante ndo ser capaz de -cumprir as suas obrigagles relativamente as
Notes no momento do vencimento ou antes do vencimento das Notes . Em
determinadas circunstncias, os titulares podem perder a totalidade ou uma
parte substancial do seu capital ou investimento.

D.6 Adverténcia de
Risco:

Ver Elemento D.3 para os principais riscos especificos das Notes.

X

G

ADVERTENCIA: OS INVESTIDORES NOS VALORES
MOBILIARIOS QUE CONSTITUAM INSTRUMENTOS
DERIVADOS AO ABRIGO DO REGULAMENTO CE/809/2004,
TAL COMO ALTERADO, PODEM PERDER O VALOR TOTAL
DO SEU INVESTIMENTO, OU PARTE DELE,

As receitas liquidas de cada emissfio das Notes serfio utilizadas pelo Emitente

E2b Razdes para a
Oferta e Afetagiio | respetivo para fins societdrios gerais efon no &mbito de cobertura de risco das suas
de Receitas: obriga¢des decorrentes das Notes.
E3 Termos e Condigdes, estatisticas da oferta, calenddrio previsto e medidas necessdrias para
Condicdes da participar na oferta
Oferta:
O montante total da oferta € até EUR 50,000,000.
O Perfiodo de Oferta é o periodo desde, e inclusive 5 de Junho de 2015 até, mas
excluindo, 20 de Junho de 2015.
Desctigio do método e limites temporais para pagamento dos valores mobilidrios €
para entrega dos valores mobilidrios: As Notes serfio emitidas na Data de Emissao
contra pagamento ao Emitente do valor liquido da subscrigéo.
Plano de distribuicdo e atribuigdo
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As Notes sfo oferecidas exclusivamente pelo Banco BPI, SA na sua qualidade de
entidade comercializadora,

Preco

As Notes serdo oférccidas ao Prego de Emissdo.

Colocacido e Subscri¢do

Agente de Determinagfio: Morgan Stanley & Co International ple

Agente de Célculo: Morgan Stanley & Co International ple

Interesses
Significatives para
a Emissio:

Com sujeigBo aos potenciais conflitos entre o investidor ¢ o Agente de
Determinagéo, nomeadamente quando a MSI plc e outras participadas e subsidiarias
da Morgan Stanley realizam operagdes de cobertura de risco ou de transagdes, cada
uma da Morgan Stanley e MSBV nfo tém interesses materiais na emisso.

E7 Despesas estimadas | Ndo se estima existirem despesas cobradas ao investidor pelo Emitente ou pelo
cobradas ao Oferente Autorizado,
investidor pelo
Emitente ou
oferente:
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