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AND B, WARRANTS AND CERTIFICATES

This BaseProspectus

This documentis a baseprospectug" Base Prospectus) preparedfor the purposesof Article 8 of
Regulation(EU) 2017/1129the" ProspectusRegulation™) for the purposeof the offering of Notes(as
describedbelow) other than for Exempt Notes (as describedbelow) from time to time. This Base
Prospectushouldbereadtogethemith (i) anysupplementso it from time to time, (ii) theinformation
incorporatedby referenceinto it (see" Incorporationby Referencé below) and (iii) in relationto a
Trancheof Notes,the Final Termsor Pricing Supplement{describedbelow)relatingto that Trancheof
Notes.Reference this BaseProspectusr therelevantPricing Supplemento " ExemptNotes areto
Notesfor which no prospectuss requiredto be publishedunderthe Prospectufkegulation

Theinformationonanywebsitegeferredto hereindoesnotform partof this BaseProspectusinlesshat
information is incorporatedby referenceinto this Base Prospectusand has not beenscrutinisedor
approvedby the competenauthority.

Applicationhasbeenmadeto the Commissiorde Surveillancedu SecteuFinancier(the” CSSF') in its
capacityascompetenauthorityunderthe Luxembourdaw of 16 July 2019 onprospectusef®r securities
(the " Luxembourg Law on Prospectuse$) to approvethis documentas a baseprospectudor the
purposef Article 3 of the Prospectufkegulation The CSSFonly approveghis BaseProspectuss
meetingthe standardof completeness;omprehensibilityand consistencyimposedby the Prospectus
Regulation.Suchapprovalshouldnot be consideredan endorsementf the Issueror the quality of the
Notesthatarethe subjectof this BaseProspectuandinvestorsshouldmaketheir own assessmerasto
thesuitability of investingin theNotes.Pursuanto Article 6(4) of theLuxembourg.aw on Prospectuses
for securitiesby approvingthis BaseProspectusghe CSSFgivesno undertakingasto, andassumeso
responsibilityfor, the economicandfinancial characteristicef the Notesor the quality andsolvencyof
thelssuer

Application has also beenmadeto the LuxembourgStock Exchangefor the approvalof this Base
Prospectusvith respecto ExemptNotesasa baseprospectugor the purpose®f the LuxembourgLaw
on Prospectuse§ he CSSFhasneither approved nor reviewedinformation containedin this Base
Prospectusin connectionwith the issueof any Exempt Notes

Application hasbeenmadeto the LuxembourgStock Exchangefor SeriesA Notesissuedunderthe
Programto be admittedto trading on the regulatedmarket(the " Regulated Market") or Euro MTF
market(the" Euro MTF Market") of the LuxembourgStockExchangeandto belisted on the Official
List of the LuxembourgStockExchange The RegulatedMarketis a regulatedmarketfor the purposes
of Directive 2014/65/EU of the EuropeanParliamentand of the Council on marketsin financial
instrumentgas amended" MiFID 11 "). The LuxembourgStockExchange'&€uro MTF marketis nota
regulatednarketfor the purpose®f MiFID 1I).

Reference this BaseProspectuso SeriesA Notesbeinglisted (andall relatedreferencesghallmean
thatsuchNoteshavebeenadmittedto the Official List of theLuxembourgStockExchangendto trading
on the RegulatedMarketor Euro MTF marketof the LuxembourgStockExchangeor, asthe casemay
be, listed and admittedto tradingon the SIX Swiss Exchang®G (" SIX Swiss Exchangg) or such
otheror further stockexchange(sasthe Issuerandany Distribution Agentmay agree The Issuermay
alsoissueSeriesB Notespursuanto this BaseProspectusvhich will notbelisted or admittedto trading
andmay be offeredto the public in the EuropearEconomicAreaor the United Kingdom otherthanin

circumstancewhereanexemptionis availableunderArticle 1.4 of the Prospectufegulationor Article

1.40of theProspectuRegulatiorasit formspartof " retained EU law" asdefinedin theEuropearUnion
(Withdrawal)Act 2018(the" EUWA") (the" UK ProspectusRegulation™).



The CSSF has been requested in its capasitgmpetent authority under the Prospe®eagulation and
the Luxembourg Law oRrospectuses to notify the competanthority of the Republic of Italy with a
certificate of approval attesting that the Bad&®spectus has been drawn up in accordavitte the
Prospectus Regulation.

This BaseProspectusvill bevalid for offersto the public or admissiongo tradingon aregulatednarket
by or with the consentof the Issuerfor 12 monthsfrom its dateandwill expireon 19 July 2023. The
obligation to supplementit in the event of significant new factors, material mistakesor material
inaccuraciesvill notapply afterthe earlierof the date12 monthsfrom the dateof this BaseProspectus
andthe closing of the offer periodfor the Notesor the Notesbeingadmittedto tradingon a regulated
market,whicheveroccurslater.

This Base Prospectus has been (i) registered in Switzerland with the reviewingPpafdye(le SIX
Exchange Regulation AG or another reviewing body approved by the Swisaci@in#arket
Supervisory Authority FINMA as a foreign prospectus that is also deemed to be approved in Switzerland
pursuant to Article 54(2) of the Swiss Federal Act on Financial ServiEasSA") for inclusion on the

list of approved prosmtus pursuant to Article 64(5) FinSA, (ii) deposited with this reviewing body and
(iii) published pursuant to Article 64 FinSA.

Theinformationon anywebsitegeferredto hereindoesnotform partof this BaseProspectusinlesshat
information is incorporatedby referenceinto the Base Prospectusand has not beenscrutinisedor
approvedby the competenauthority.

The Program

Morgan Stanley(" Morgan Stanley'), Morgan Stanley& Co. Internationalplc (" MSI plc"), Morgan
StanleyB.V. (" MSBV"), Morgan Stanley Finance LLCMSFL") and Morgan Stanley Finance Il Ltd
( MSFII 0 Establishedhe RegulationS Programfor the Issuanceof Notes,SeriesA andB, Warrants
andCertificateqthe" Program" ). Underthe Program gachof MorganStanley MSI plc, MSBV, MSFL
and MSFIImay offer from time to time SeriesA NotesandSeriesB Notes(togetherthe " Notesissued
under the Program™ ), Warrants(the " Warrants" ) andCertificates(the " Certificates" , andtogether
with the Notesissuedunderthe Programandthe Warrantsthe" Program Securities'). Only certainof
the Notesissuedunderthe Programaredescribedn this BaseProspectusyeingthoseissuedpursuanto
the IssueandPayingAgency Agreementasdefinedunder" GeneralDescriptionof the Note$ below)
(hereafterreferredto collectively asthe " Notes'). For the avoidanceof doubt, (i) this BaseProspectus
doesnotrelateto or describeany ProgramSecuritiesotherthanSeriesA NotesandSeriesB Notesthat
MorganStanleymayissuepursuanto thelssueandPayingAgencyAgreementnd(ii) MorganStanley
mayfrom timeto timeissueSeriesA NotesandSeriesB Notes,pursuanto thelssueandPayingAgency
Agreemenbpr otherwise(including underanindenture) throughmeansotherthanthis BaseProspectus.

The Notes
Underthis BaseProspectussecuritiedn theform of Notesmay be offered.
Conditionsof the Notes

The terms and conditionsapplicableto a Trancheof Notes (the " Conditions") are the Termsand
Conditions(setoutin the sectionentitled” Termsand Conditionsof the Notes below)ascompletedoy
theapplicableFinal Termsor Pricing Supplemen{describedelow).

Final Termsand Pricing Supplement

A "final terms" document (theFinal Terms") or pricing supplement (theéPticing Supplement’) will

be prepared in respect of each Tranche of Ndies Final Terms or Pricing Supplement will complete

the Terms and Conditions in relation to such Notes. Notice of the aggregate nominal amount of Notes,
interest (if any) payable in respect of the Notes, the issue price of the Notes and certainoothatianf

which is applicable to each Tranche of Notes will be set out in such Final Terms, which will be filed with
the CSSF, or such Pricing Supplement. The Final Terms or Pricing Supplement therefore contains vital
information in regard to the Notes. Geg of Final Terms or Pricing Supplements in relation to Series A
Notes to be listed on the Luxembourg Stock Exchange will also be available on the website of the
Luxembourg Stock Exchangenfrw.bourse.l). Copies of Fial Terms which are required to be made
available to the public in relation to Series B Notes will be available at
http://sp.morganstanley.com/EU/Documents



http://www.bourse.lu/
http://sp.morganstanley.com/EU/Documents

The Issuer

Theissuer(the" Issuer") of Notesunderthis BaseProspectufrom timeto time will beMorganStanley.
Information on the Issueris includedin this BaseProspectusincluding information incorporatedby
reference.

Statusof the Notes

The Notesare unsecuredand unsubordinateabligationsof the Issuerand not of any affiliate of the
IssuerTheNotesarenotdepositor savingsaccountandarenotinsuredoy theUnited Stateof America
("U.S!") FederaDepositinsuranceCorporationor any othergovernmentahgencyor instrumentalityor
depositprotectionschemeanywherenor arethey obligationsof, or guaranteedy, a bank.

Return on the Notes

The interestpaymentson the Notes may dependon the performanceof one or more of any of the
following typesof underlyingreferenceassetsinterestrates swapratesandinflation indices asspecified
in theapplicableFinal Terms.In addition,if " AccruedValué€' is specifiedasbeingapplicablen respect
of a Note in the applicableFinal Termsor Pricing Supplementthe principal amountpayableupon
redemptionwill be determinedby referenceo a formulaasfurther specifiedin the Conditionsandthe
applicableFinal Termsor Pricing SupplementFor the avoidanceof doubt,thefinal redemptioramount
in respecbf suchNoteswill notbelessthan100percent.

BenchmarksRegulation: Article 29(2) statemerdg on benchmarks

Amountspayableunderthe Notesmaybe calculatedoy referenceo (i) the EuroInterbankOfferedRate
("EURIBOR™"), (ii) anyCMS ReferencdRate(asdefinedin Condition2, anddeterminedn accordance
with Condition6.7 (CMSRateDetermination), of " TermsandConditionsof theNotes"), (iii) SOFR(as
definedin Condition6.8 (Provisionsspecificto SOFRas a ReferencdRatg of " Termsand Conditions
of theNotes'), (iv) SONIA (asdefinedin Condition6.9 (Provisionsspecificto SONIA as a Reference
Ratg of " Termsand Conditionsof the Notes'), (v) 0 S T(Bsdefinedin Condition6.10 (Provisions
specifictod S Taga Referenc&atg of " TermsandConditionsof theNotes'), (vi) SARON (asdefined
in Condition6.11(Provisionsspecificto SARONasa Referencdrate of " TermsandConditionsof the
Notes), (vii) TONA (asdefinedin Condition6.12 (Provisionsspecificto TONAas a Referencdrate
of " TermsandConditionsof the Notes') or (viii) oneor moreotherspecificindicesor price sourceor
acombinationof indicesor pricesources.

EURIBORIs providedby theEuropearMoneyMarketsInstitute(" EMMI "). As atthe dateof this Base
ProspectudEMMI appeas ontheregisterof administratorandbenchmarkgstablishe@ndmaintained
by the EuropearSecuritiesandMarketsAuthority (" ESMA") pursuanto Article 36 of Regulation(EU)

2016/10110f the EuropeanParliamentand of the Council on indicesusedasbenchmarksn financial

instruments and financial contracts or to measurethe performanceof investmentfunds (the
" BenchmarksRegulation").

A CMS ReferenceRateis a constantmaturity swaprate, calculatedon a fixed-to-floating basisby
referenceto an underlyingfloating ratethat canin itself constitutea " benchmark for the purposeof
theBenchmarkd$Regulation

SOFRandSOFRIndexareprovidedby theFederaReservaBankof NewYork (the" NewYork Federal
Reserve ). As atthedateof thisBaseProspectughe New York FederaReservaloesnotappeannthe
registerof administratorandbenchmark®stablishecindmaintainedoy ESMA pursuanto Article 36
of theBenchmark Regulation

SONIA andSONIA Indexareprovidedby the Bank of England.As atthe dateof this BaseProspectus,
the Bank of Englanddoesnot appearn the registerof administratorandbenchmarkestablishednd
maintainedby ESMA pursuanto Article 36 of the Benchmark Regulation

U S TaRdu S Timlexareprovidedby theEuropearCentralBank.As atthedateof thisBaseProspectus,
theEuropearCentralBankdoesnotappeaion theregisterof administratorandbenchmarkgstablished
andmaintainedoy ESMA pursuanto Article 36 of the Benchmark Regulation

TONA is providedby the Bank of JapanAs atthe dateof this BaseProspectusghe Bank of Japardoes
not appearon the registerof administratorsand benchmarksestablishedand maintainedby ESMA
pursuanto Article 36 of the Benchmark Regulation




As far asthelssueris awarethe New York FederaReserveasadministratoiof SOFR andSOFR Index,
the Bank of England asadministratorof SONIA and SONIA Index the EuropeanCentralBank as
administratorof U S Tdhdd 0 S TIRdex and the Bank of Japan as administratorof TONA, are not
requiredto beregistereddy virtue of Article 2 of theBenchmarkdfkegulation.

SARONandSAION Index are providedby SIX FinanciallnformationAG andareendorsedor usein
the EuropeanUnion by SIX FinanciallnformationNordic AB. As at the dateof this BaseProspectus,
SIX Financial Information Nordic AB appearson the register of administratorsand benchmarks
establisheéindmaintainedoy ESMA pursuanto Article 36 of the Benchmarkd&Regulation

TONA Indexis providedby QUICK Corp. As at the dateof this BaseProspectusQUICK Corp.does
not appearon the registerof administratorsand benchmarksestablishedand maintainedby ESMA
pursuantto Article 36 of the BenchmarksRegulation.As far asthe Issueris aware,the transitional
provisionsin Article 51 of the BenchmarksRegulationapply, suchthat QUICK Corp.is not currently
requiredto obtainauthorisatioror registration(or, if locatedoutsidethe Europeannion, recognition,
endorsementr equivalence).

Similarly, any otherindex or price sourceby referenceto which amountspayableunderthe Notesare
calculatednayalsoconstitutea” benchmark for the purpose®f the Benchmarkdfkegulation

In casesvhereamountgpayableunderthe Notesarecalculatedby referenceo a CMS ReferenceRate
or oneor moreotherindicesor pricesourceghatis notoneof EURIBOR SOFR SOFRIndex,SONIA,
SONIA Index,0 S T RS TIRdex, SARON, SAION Index, TONA or TONA Index, therelevantFinal
Termsor Pricing Supplementvill specify:

i the nameof eachindexor price sourcesoreferenced;
1 thelegalnameof the administratoiof eachsuchindexor price source;and
i whetheror not the legal nameof the administratorof eachsuchindex or price sourceappears

ontheregisterof administratorandbenchmarkgstablishe@ndmaintainedy ESMA pursuant
to Article 36 of the Benchmark€®kegulation.

Not everyindexor price sourcewill fall within the scopeof the Benchmark®kegulation Furthermore,
whereanindexor price sourcedoesfall within the scopeof the Benchmark$kegulationthetransitional
provisionsin Article 51 or theprovisionof Article 2 of theBenchmarkd®kegulation, asthecasemaybe,
mayapply,suchthattheadministratoiof suchindexor pricesources notatthedateof therelevant~inal
Termsor Pricing Supplementequiredto obtain authorisation/registratiofor, if locatedoutsidethe
EuropeariJnionrecognitionendorsementr equivalence).

Theregistratiorstatusof anyadministratounderthe BendimarksRegulations amatterof publicrecord
and,savewhererequiredby applicabldaw, thelssuerdoesnotintendto updatetherelevantFinal Terms
or Pricing Supplemento reflectany changdn theregistrationstatusof theadministrator.

Risk Factors

Paymentsinderthe Notesaresubjectto thecreditrisk of thelssuerInvestingin the Notesinvolvesrisks.
Beforepurchasinghe Notes,you shouldcarefullyconsiderjn particular," Risk Factors Relatingto the
Notes below.




Important Notices

IMPORTANT NOTICES
Risk Warning
The Notesmay not be a suitableinvestmentfor all investors

An investmenin the Notesentailscertainrisks, which vary dependingon the specificationandtype or
structureof the Notes.

Each potentialinvestor should determinewhetheran investmentin the Notesis appropriatein such
potential investots particular circumstances.An investmentin the Notes requires a thorough
understandingf the natureof the relevanttransactionPotentialinvestorsshouldbe experiencedvith
respecto aninvestmenin the Notesandbe awareof therelatedrisks.

An investmenin the Notesis only suitablefor potentialinvestorswvho:

1 havethe requisiteknowledgeandexperieme in financial andbusinessnattersto evaluatethe
meritsandrisksof aninvestmenin the Notesandtheinformationcontainedn, or incorporated
by referencdnto, thisdocument;

i haveaccesdgo, andknowledgeof, appropriateanalyticaltoolsto evaluatesuchmeritsandrisks
in the contextof the potentialinvestofs particularfinancial situationandto evaluateheimpact
the Noteswill haveon their overallinvestmengportfolio;

i understandhoroughlythetermsof the Notesandarefamiliar with thebehaviourof therelevant
interestrate,swaprateor inflation index, if any,andfinancialmarkets;

i arecapableof bearingthe economicrisk of aninvestmentn the Notesuntil the maturity date
of the Notes;

i recognisehatit may notbe possibleto disposeof the Notesfor a substantiaperiodof time, if

atall beforethe maturitydate;and

1 are able to evaluate(eitheraloneor with the help of a financial and legal adviser)possible
scenariogor economic,interestrate and other factorsthat may affect the potentialinvestots
investmentandits ability to bearthe applicablerisks.

A potentialinvestorshouldnotinvestin anyNotesunlesssuchpotentialinvestorhastheexpertisgeither
aloneor with a financial and legal adviser)to evaluatehow the Noteswill perform underchanging
conditions theresultingeffectsonthevalueof the Notesandtheimpactthisinvestmentvill haveonthe
potentialinvestots overallinvestmenportfolio. ThelssuerandMorganStanley& Co. Internationablc,

asDistribution Agent, aswell asany otheraffiliate involvedin theissuanceopffer or saleof the Notes,
eachdisclaimany responsibilityto adviseprospectivepurchasersf any mattersarisingunderthe laws
of the country in which they residethat may affect the purchaseof, or holding of, or the receiptof

paymenton, the Notes.

Investing in the Notesinvolvesrisks. Seethe sectionentitled " Risk Factors Relating to the Notes'
below.

Important U.S. securitiesand tax law considerations

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 OR OTHER JURISDICTION OF THE U.S.THE NOTES
MAY NOT BE OFFERED OR SOLD AT ANY TIME, DIRECTLY OR INDIRECTLY, WITHIN

THE U.S.OR TO OR FOR THE ACCOUNT OR BENEFIT OF ANY PERSONWHO IS A U.S.
PERSON(AS DEFINED IN REGULATION SUNDER THE SECURITIES ACT).

In order to avoid U.S.withholding taxes,the beneficial owner of a Note (or a financial institution
holding the Note on behalf of the beneficial owner that is not a U.S. person) is required under
current law to comply with certain tax identification and certification requirements, generally by
furnishing the appropriate U.S.Internal RevenueServiceForm W-8 onwhich the beneficial owner
certifies under penalty of perjury that it is not a United Statespersonand meetsthe criteria for
exemptionfrom suchwithholding taxes.Certain tax identification and certification requirements
apply aswell to holders of Noteswith respectto " FATCA" asmore fully describedunder " United
StatesFederal Taxation" .




Eachinvestor must comply with all applicable lawsand regulationsin eachcountry or jurisdiction
in or from which the investor purchases,offers, sellsor deliversthe Notesor hasin the investor's
possessionor distributes this Base Prospectusor any accompanying Final Terms or Pricing
Supplement

No depositsand no depositprotectioninsurance

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

No participation in a collective investments scheme

The Notes do not constitute a participation in a collective investmersicheme within the meaning

of the Swiss Federal Act on Collective Investment Schemes ("CISA The Notes are neither subject

to the authorisation nor to the supervision by the Swiss Financial Market Supervisory Authority FINMA
("FINMA ") and investors do not benefit from the specific investor protection provided under the CISA.
Investas should be aware that they are exposed to the credit risk of the Issuer

No or limited secondarymarket

Potential investorsshould be willing to hold the Notesuntil maturity. The nature and extentof any
secondarymarket in the Notescannotbe predicted and there may belittle or no secondarymarket
in the Notes.If Morgan Stanley & Co. International plc or other affiliate of the Issuer doesmake
a market for the Notes,it may ceaseto do soat any time.

Currencydefinitions

All referencesin this BaseProspectusto " Sterling", " GBP" and " £" are to the lawful currency of
the United Kingdom, all referencesto " U.S.dollars", "US$', "U.S.$' and"$" are to the lawful
currency of the United Statesof America, all referencesto " JapaneseYen" and " ¥' are to the
lawful currency of Japan, all referencesto " Australian dollars” and "AUD" are to the lawful
currency of the Commonwealthof Australia, all referencesto " New Zealand dollars” and" NZD"

are to the lawful currency of New Zealand, all referencesto " Renminbi" or "CNY" are to the
lawful currency of the Peoplés Republic of China (which, for the purposeof this BaseProspectus,
shall excludethe Hong Kong SpecialAdministrative Regionof the Peoplés Republic of China, the
Macau Special Administrative Region of the Peoplés Republic of China and Taiwan) and all
referencesto " euro", " EUR" and" (" areto the lawful singlecurrency of the member statesof the
European Union who have adopted and continue to retain a common single currency through
monetary union in accordancewith European Union treaty law (asamendedfrom time to time).

Language

The languageof this BaseProspectusis English. Certain legislativereferencesand technical terms
have beencited in their original languagein order that the correct technical meaning may be
ascribedto them under applicable law.

U.S.securitiesdisclosures

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE ISSUERAND THE TERMS OF THE OFFERING, INCLUDING THE
MERITS AND RISKS INVOLVED. THE SECURITIES HAVE NOT BEEN RECOMMENDED
BY ANY U.S. FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY
AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE
IN THE U.S.

Stabilisationlegend

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES UNDER THE
PROGRAM PURSUANT TO THIS BASE PROSPECTUS,ANY DISTRIBUTION AGENT OR
ANY OTHER AGENT SPECIFIED FOR THAT PURPOSEIN THE APPLICABLE FINAL
TERMS OR PRICING SUPPLEMENT AS THE STABILISATION MANAGER (OR ANY
PERSON ACTING FOR THE STABILISATION MANAGER) MAY OVER-ALLOT OR




EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF ANY
OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL FOR A LIMITED PERIOD. HOWEVER, STABILISATION MAY NOT
NECESSARILY OCCUR. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE
DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER
OF THE RELEVANT TRANCHE OF NOTES IS MADE AND, IF COMMENCED, MAY CEASE
AT ANY TIME, BUT MUST BE BROUGHT TO AN END NO LATER THAN THE EARLIER
OF 30DAYS AFTER THE ISSUEDATE OF THE RELEVANT TRANCHE OF NOTES AND 60
DAYS AFTER THE DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF
NOTES. ANY STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED
BY THE RELEVANT STABILISATION MANAGER (OR ANY PERSONACTING FOR THE
STABILISATION MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND
RULES.

Defined Terms

Seethe" Indexof DefinedTerms$ attheendof thisdocumenfor alist of definedtermsandwherethey
aredefinedin this BaseProspectus.




Important Information

IMPORTANT INFORMATION

This BaseProspectuscomprisesa baseprospectusfor the purposesof the ProspectusRegulation
in respectof SeriesA and SeriesB Notesissuedby Morgan Stanley pursuant to the Issue and
Paying Agency Agreementand under the Program.

The Issuer acceptsresponsibility for the information containedin this BaseProspectusand the
Final Terms or Pricing Supplementfor eachTranche of Notesissuedunder the Program pursuant
to this BaseProspectus To the bestof the knowledgeof the Issuer, the information containedin
this BaseProspectusis in accordancewith the facts and doesnot omit anything likely to affect the
import of suchinformation.

This Base Prospectusis to be read in conjunction with all documentswhich are deemedto be
incorporated in it by reference(see" Incorporation by Reference ). This BaseProspectusshall be
read and construedon the basisthat thosedocumentsare incorporated and form part of this Base
Prospectus.

Morgan Stanley& Co. International plc, asDistribution Agent (or any affiliate thereof involved in
the issuance offer or saleof the Notes) hasnot independently verified the information contained
herein. Accordingly, no representation,warranty or undertaking, expressor implied, is madeand
no responsibility or liability is acceptedby the Distribution Agent (or any affiliate thereof involved
in the issuance,offer or saleof the Notes)asto the accuracy or completenessf the information
containedor incorporated in this BaseProspectusor any other information provided by Morgan
Stanleyin connectionwith the Program. The Distribution Agent (or any affiliate thereof involved
in the issuancepffer or saleof the Notes)doesnot acceptany liability in relation to the information
containedor incorporated by referencein this BaseProspectusor any other information provided
by the Issuerin connectionwith the Program.

No person is or has been authorised by the Issuer to give any information or to make any
representation not contained in or not consistent with this Base Prospectus or any other
information supplied in connectionwith the Program or the Notesand, if given or made, such
information or representationmust not be relied upon ashaving beenauthorised by the Issuer or
the Distribution Agent (or any affiliate thereof involved in the issuance pffer or saleof the Notes)

Neither this BaseProspectusnor any other information suppliedin connectionwith the Program
or any Notes(a) is intended to provide the basisof any credit or other evaluation or (b) should be
consideredas a recommendationby the Issuer or the Distribution Agent (or any affiliate thereof
involved in the issuancepffer or saleof the Notes)that any recipient of this BaseProspectusor any
other information supplied in connectionwith the Program or any Notes should purchase any
Notes Each investor contemplating purchasing any Notes should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness,
of the Issuer. Neither this BaseProspectusnor any other information suppliedin connectionwith
the Program or the issueof any Notesconstitutesan offer or invitation by or on behalf of the Issuer
or the Distribution Agent (or any affiliate thereofinvolvedin the issuancepffer or saleof the Notes)
to any personto subscribefor or to purchaseany Notes.

Neither the Distribution Agent (or any affiliate thereof involved in the issuance pffer or saleof the
Notes)nor the Issuer makesany representationto any investor in the Notesregarding the legality
of its investmentunder any applicable laws. Any investor in the Notesshould be able to bear the
economicrisk of an investmentin the Notesfor an indefinite period of time.

Neither the delivery of this BaseProspectusnor the offering, saleor delivery of any Notesshall in
any circumstancesimply that the information containedin it concerningthe Issuer is correct at
any time subsequentto its date or that any other information supplied in connectionwith the
Program is correct asof any time subsequento the date indicated in the documentcontaining the
same The Distribution Agent (or any affiliate thereof involved in the issuance offer or saleof the
Notes)expresslydoesnot undertake to review the financial condition or affairs of the Issuerduring
the term of the Program or to adviseany investor in Notesissuedunder the Program pursuant to
this BaseProspectusof any information comingto their attention.

MiFID Il product governance/targetmarket: The Final Terms or Pricing Supplementin respect
of any Notesmay include a legendentitled " MiFID Il Product Governancé which will outline the
target market assessmenin respectof the Notesand which channelsfor distribution of the Notes
are appropriate. Any person subsequently offering, selling or recommending the Notes (a




"distributor ") shouldtake into considerationthe target market assessmenthowever,a distributor
subjectto MIiFID I is responsiblefor undertaking its own target market assessmenin respectof
the Notes (by either adopting or refining the target market assessment)and determining
appropriate distribution channels.

A determination will be madein relation to eachissueabout whether, for the purposeof the MiFID
product governance rules under EU Delegated Directive 2017/593 (the "MiFID Product
GovernanceRules'), any dealer subscribing for any Notesis a manufacturer in respectof such
Program Securities, but otherwise neither dealer(s) nor any of its respective affiliates will be a
manufacturer for the purposeof the MiFID Product GovernanceRules.

UK MiFIR product governance/targetmarket: The Final Terms or Pricing Supplementin respect
of any Notesmay include a legendentitled " UK MiFIR Product Governancée which will outline
the target market assessmenin respectof the Notesand which channelsfor distribution of the
Notesare appropriate. Any person subsequentlyoffering, selling or recommendingthe Notes(a
"distributor ") shouldtake into considerationthe target market assessmenthowever,a distributor
subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the
"UK MIiFIR Product GovernanceRules') is responsiblefor undertaking its own target market
assessmenis respectof the Notes (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be madein relation to eachissueabout whether, for the purpose of the UK
MiFIR Product Governance Rules, any dealer subscribing for any Notes is a manufacturer in
respectof such Notes but otherwise neither dealer(s)nor any of its respectiveaffiliates will be a
manufacturer for the purpose of the UK MiFIR Product GovernanceRules.

PRIIPS/IMPORTANT 1 EEA RETAIL INVESTORS: If the Final Terms or Pricing Supplement
in respectof any Notesincludesa legendentitled " Prohibition of Salesto EEA Retail Investors"',
the Notesare not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to, any retail investorin the EEA. For thesepurposes,a
retail investor in the EEA meansa personwho is one (or more) of:

(a) aretail client asdefinedin point (11) of Article 4(1) of Directive 2014/65/EU,asamended
("MIFID 11");

(b) a customerwithin the meaningof Directive (EU) 2016/97 where that customerwould not
qualify asa professionalclient asdefinedin point (10) of Article 4(1) of MiFID 1I; or

(©) not a qualified investor asdefinedin the ProspectusRegulation.

Consequently, no key information document required by Regulation (EU) No 1286/2014,as
amended(the " PRIIPs Regulation") for offering or selling the Notesor otherwise making them
available to retail investorsin the EEA has beenprepared and therefore offering or selling the
Notesor otherwisemaking them availableto any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.

UK PRIIPS/IMPORTANT i UK RETAIL INVESTORS - If the Final Terms or Pricing
Supplementin respectof any Notesincludes a legendentitled " Prohibition of Salesto UK Retail
Investors', the Notesare not intendedto be offered, sold or otherwisemadeavailableto and should
be offered, sold or otherwisemadeavailableto any retail investin the United Kingdom (the " UK").
For thesepurposes,a retail investor in the UK meansa personwho is one (or more) of:

@) aretail client asdefinedin point (8) of Article 2 of Regulation(EU) No 2017/565asit forms
part of "retained EU law" , asdefinedin the EUWA;

(b) a customer within the meaning of the provisions of the Financial Servicesand Markets
Act 2000 (" FSMA") and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97 where that customerwould not qualify asa professionalclient, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014as it forms part of
"retained EU law", asdefinedin the EUWA,; or

(c) not a qualified investor asdefined in Article 2 of Regulation (EU) 2017/112%sit forms
part of " retained EU law" , asdefinedin the EUWA.

Consequently,no key information documentrequired by Regulation (EU) No 1286/2014asit forms
part of " retained EU law" , asdefinedin the EUWA (the " UK PRIIPs Regulation") for offering or




selling the Notesor otherwise making them available to retail investorsin the UK hasbeenor will
be prepared and therefore offering the Notesor otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.
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General Description of the Notes

GENERAL DESCRIPTION OF THE NOTES

The following overviewdescribesthe key featuresof the Notesthat the Issueris offering under the
Program pursuantto this BaseProspectusn generaltermsonly. Investorsshouldread this general
descriptiontogetherwith the moredetailedinformationthatis containedn this BaseProspectusandin
theapplicableFinal Termsor Pricing Supplemenf(Thissectionconstitutesa GeneralDescriptionof the
Programfor the purposeof Article 25.1(b)of CommissiorDelegatedRegulation(EU) 2019/980

Issuer; MorganStanley.
Distribution Agent: MorganStanley& Co. Internationalplc.
Fiscal Agent: TheBankof New York Mellon, LondonBranch.

Registrar and Transfer Agent: The Bank of New York Mellon SA/NV, LuxembourgBranch
(togethemwith the FiscalAgent,the" Agents')

Notes: SeriesA Notesand SeriesB Noteswhich areissuedby Morgan
StanleyundertheRegulationS Progranfor thelssuancef Notes,
SeriesA andB, WarrantsandCertificates(the" Program" ), and
which are issued pursuantto the issue and paying agency
agreementlatedas of 19 July 2022 betweenthe Issuerand the
Agents(the " Issue and Paying Agency Agreement'). For the
avoidanceof doubt, this BaseProspectugioesnot relateto or
describeany securitiesotherthanthe Notes.

Authorisation: The issue of, amongstothers, the Notes were authorisedby
Morgan Stanley pursuant to resolutions (the " Authorising
Resolutions') adoptedat a meetingof the Boardof Directorsof
Morgan Stanleyheld on 25 September1 998,17 June2003, 14
Decembef004,20 SeptembeR005,12 Decembe006,19 June
2007,17 SeptembeR007and16 June2008.

Issuancein Series: Noteswill beissuedin series(eacha" Series' ). EachSeriesmay
comprise one or more tranches (" Tranches' and each a
"Tranche") issuedon different issuedates The Notesof each
Serieswill all be subjectto identicalterms,exceptthatthe issue
date and the amountof the first paymentof interestmay be
different in respectof different Tranchesand each Seriesmay
compriseNotes of different denominationsThe Notesof each
Tranchewill all be subjectto identicaltermsin all respectssave
thata Tranchemay compriseNotesof differentdenominations.

Forms of Notes: Notes will be issuedin registeredform and may be in either
individual certificateform or in global certificateform.

Eachglobalnotecertificatewill eitherbe:(a)in thecaseof Notes
which arenotto beheldunderthe New Safekeepingtructure(as
definedbelow),registeredn thenameof anomineeof acommon
depositaryfor the RelevantClearing Systemand the relevant
globalnotecertificatewill bedepositen or abouttheissuedate
with thecommondepositarypr (b) in thecaseof Noteswhichare
to be held under the new safekeeping structure (" New
SafekeepingStructure" or " NSS'), registeredn the nameof a
nominee of a common safekeeperfor Euroclear and/or
Clearstreaml.uxembourgandtherelevantglobal notecertificate



Terms and Conditions:

SpecifiedCurrency:

Status:

IssuePrice:

Maturities:

General Description of the Notes

will be depositedon or aboutthe issuedate with the common
safekeepefor Euroclearand/orClearstreaml.uxembourg

A setof final termsor pricing supplementwill be preparedin
respectof eachTrancheof Notes(eacha " Final Terms" or a
" Pricing Supplement’, asapplicablg¢. Thetermsandconditions
applicableto eachTranchewill bethosesetout hereinunderthe
heading" Termsand Conditionsof the Notes$ , ascompletedby
the applicableFinal Termsor Pricing Supplemenin relationto
suchTrancheTheapplicableFinal Termsor Pricing Supplement
will alsospecifywhich of the provisionssetoutin the Termsand
Conditions are applicablein respectof a particular Seriesof
Notes.

Notesmay be denominatecdbr payablein any currencyassetout
in theapplicableFinal Termsor PricingSupplementsubjecto all
applicable consentsbeing obtained and compliance with all
applicabldegalandregulatoryrequirements.

The Notesconstitutepartof thelssuels seniordebtandwill rank
pari passu with all of the Issuels other unsecuredand
unsubordinatedebt.

Morgan Stanley intends that the Notes will, when issued,
constitute" lossabsorbingcapacity within the meaningof the

final rules issuedby the Board of Governorsof the Federal
Reservesystemand,accordingly will haveonly thoseprovisions
describedin this Base Prospectughat will permit compliane

thereofat suchtime of issuanceln this respectMorgan Stanley
is a parentholding companyandhasno operationsand depend

on dividends, distributions and other payments from its

subsidiariedo fund its debtobligations(including Notes).Under
a supportagreementhat Morgan Stanley has enteredwith its

material subsidiaries, upon the occurrence of a resolution
scenariojncluding a singlepoint-of-entry resolutionstrategyas
contemplatedn its resolutionplan, Morgan Stanleywould be

obligatedto contributeor loan on a subordinatedasisall of its

materialassetspther than sharesin its subsidiariesand certain
intercompany payables,to provide capital and liquidity, as
applicable,to its material subsidiaries.That obligation will be

secured,in accordancewith an amendedand restatedsecured
supportagreementon a seniorbasisby Morgan Stanleys assets
(other than sharesin its subsidiaries).As a result, claims of

Morgan Stanleys material subsidiariesagainstits assetg(other
than sharesin its subsidiaries)will be effectively seniorto its

unsecureabbligations,including Noteswhich would be at risk of

absorbingMorganStanleys andits subsidiariedosses.

Notesmay be issuedat any price, as specifiedin the applicable
Final Termsor Pricing Supplementsubjectto compliancewith
all applicablelegalandregulatoryrequirements.

Noteswill have maturitiesas specifiedin the applicableFinal
Terms or Pricing Supplementsubjectto compliancewith all
applicabldegalandregulatoryrequirements.

Noteshaving a maturity of lessthan oneyearwill, if the issue
proceedsare acceptedin the UK, constitute depositsfor the
purposesof the prohibition on acceptingdepositscontainedin
section19 of the Financial Servicesand Markets Act 2000 (as



Redemption:

Early Redemption:

Interest:

Inflation -Linked Notes:

Denominations:

Taxation:

General Description of the Notes

amendedlnlesstheyareissuedo alimited classof professional
investorsand have a denominationof at least£100,0000r its
equivalentsee" Subscriptiorand Salée' .

The applicableFinal Termsor Pricing Supplementwill indicate
eitherthat the relevantNotes cannotbe redeemedprior to their
statedmaturity (otherthan as providedin " Early Redemptioh
below) or thatsuchNoteswill beredeemableatthe option of the
Issuerupon giving notice to the Noteholderson a dateor dates
specifiedprior to such statedmaturity and at a price or prices
specified.

Unlesspreviously redeemedor purchasedand cancelled,each
Notewill beredeemedy the Issuerat no lessthan100 percent.
of its nominalvalueon its maturity date.

Noteshavinga maturity of lessthanoneyearmay be subjectto
restrictionson their denominatbn anddistribution,seeabove.

Early redemptionwill be permitted for taxation reasonsas
mentionedn Condition10.2(TaxRedemptiohof the" Termsand
Conditions of the Note$ but will otherwise be permitted
(including, without limitation, following the occurrenceof an
Inconvertibility Event) only to the extent specified in the
applicableFinal Termsor Pricing Supplement

Notesmay beinterestbearingor non-interestbearing Interest(if
any) may accrueat a fixed rate (which may be zero) a floating
rate,aratewhich variesduring the lifetime of therelevantSeries
orataratewhichislinkedto theperformancef aninflation Index
(see" Inflation-Linked Notes' below).

The Issuermay issue Notesthat are Inflation-Linked Notesas
definedin Condition8 (Inflation-Linked Note Provisiong of the
" TermsandConditionsoftheNotes . Theapplicablg=inal Terms
or PricingSupplemenin respecbf eachissueof Inflation-Linked
Noteswill specifythebasisfor calculatingtheamountof interest
payable, which will be determined by reference to the
performanceof the Inflation Index specifiedin the applicable
Final Termsor Pricing Supplement

Noteswill beissuedn suchdenominationgsmaybespecifiedin
the applicable Final Terms or Pricing Supplement subjectto
compliancewith all applicabldegalandregulatoryrequirements.

Paymentsnadeby thelssuerin respecbf anyNoteswill bemade
without withholding or deductionfor, or on accountof, any Tax
(asdefinedbelow)imposedor levied by or on behalfof the U.S.
or anyrepresentativpolitical subdivisionthereofor anyauthority
or agencytherein or thereof having power to tax, unlessthe
withholding or deductionof thoseTaxesis requiredby law. In
orderto avoidwithholding,the beneficialownerof the Note (or a
financial institution holding the Note on behalfof the beneficial
owner that is not a U.S. person)is required under currently
applicabldaw to timely furnishtheappropriatdRS FormW-8 on
whichthebeneficialownercertifiesunderpenaltiesof perjurythat
it is not a United Statesperson and meetsthe criteria for
exemptiorfrom U.S.withholdingtax. No additionalamountswill
be paidwith respecto anytaxes including with respect to taxe
imposeddueto thefailure to timely providethe appropriatd RS



Benefit Plan Investors:

Useof Proceeds:

Listing and Admissionto
Trading:

Clearing Systems:

Governing Law:

Restrictions on Saleto U.S.
Persons:

Selling Restrictions:

General Description of the Notes

Form W-8 or taxeswithheld under FATCA. See" Taxation|
United Stated-ederalTaxatior! .

The Notesmay not be acquiredor held by, or acquiredwith the
asset®f, anyemployeédbenefitplansubjecto Title | of theUnited
StatesEmployee Retirementincome Security Act of 1974, as
amended" ERISA"), any individual retirementaccountor plan
subjectto Section4975 of the United Statesinternal Revenue
Codeof 1986,asamendedor any entity whoseunderlyingassets
include " plan assets within the meaningof Section3(42) of
ERISA by reasonof any suchemployeebenefitplan, accountor
plarisinvestmentherein.

Thenetproceeddrom the saleof Noteswill beusedby thelssuer
for generakorporatepurposes.

Applications have been made to admit the Notes which are
" SeriesA" Notesby Morgan Stanleyto the LuxembourgStock
ExchangeTheapplicableFinal Termsor Pricing Supplemenvill
specify whetheran issueof Noteswhich are™ SeriesA Notes
will be admittedto the Official List of the LuxembourgStock
Exchangeandto trading on the RegulatedMarket or Euro MTF
Marketof the LuxembourgStockExchangeor admitted to listing
and trading on the SIX Swiss Exchangeadmittedto listing,
trading and/or quotation by any other listing authority, stock
exchange and/or quotation system, as the Issuer and any
Distribution Agentmayagree Noteswhich are" SeriesB" Notes
will not be admittedto listing, trading and/orquotationby any
listing authority,stockexchangeand/orquotationsystembut may
be offered to the public in the EuropeanEconomicArea or the
UnitedKingdomotherthanin circumstancewhereanexemption
is availableunder Article 1.4 of the ProspectusRegulationor
Article 1.4 of the UK Prospectufkegulationasapplicable.

Euroclear,Clearstreamuxembourgand/or any other clearing
systemas may be specifiedin the applicableFinal Terms or
Pricing Supplement

TheNoteswill begovernedy thelawsof the Stateof New York.

The Notes may not be offered or sold at any time, directly or
indirectly,within theU.S.orto or for theaccounbor benefitof any
personwhois aU.S.Persor(asdefinedin RegulationS underthe
SecuritiesAct).

For a descriptionof certain restrictions on offers, salesand
deliveriesof theNotesandonthedistributionof offering material
in the U.S. andin certainothercountries,see" Subscriptionand
Salé and" No Ownershipby U.S.Persons.



Risk Factors Relating to the Notes

RISK FACTORS RELATING TO THE NOTES

Prospectivenvestorsshouldread the entire BaseProspectugand whereappropriate,any applicable
Final Termsor Pricing Supplement Wordsand expressionsiefinedelsewherén this BaseProspectus
havethe samemeaningsn this section.

Prospective investors should consider the section |
headed fAThe United Kingdomdés withdrawal from the E
regarding the futurereguat ory | andscape could adversely affect M

results of operations may be adversely affected by the CaAv®D pandemi cd) at pages 3
Registration Document 621 Bajistration DDamerinabaenende2i®0y2 1 (t he
the Second Supplemeantthe Registration Document dated 3 March 2022 and the Third Supplement to

the Registration Documeniated 21 March 2022 r ef erred to in the section el
Referencedo in this f&®rsdeschbedlzipve antl consultawittd their bven

professional advisers, if they consider it necessary. The Issuer believes that such factors represent the

principal risks inherent in investing in Notes issued pursuant to this Base Prospectus builityeohab

the Issuer to pay interest, principal or other amounts on or in connection with any Notes may occur for

other reasons, which may not be considered significant risks by the Issuer based on information currently

available to it or which it may noucrently be able to anticipate

The Issuerand Morgan Stanley& Co. Internationalplc, as Distribution Agent, aswell asany other
affiliate involved in the issuancepffer or saleof the Notes,eachdisclaimany responsibilityto advise
prospectivgpurchasersf anymattersarisingunderthelaws of the countryin whichtheyresidethatmay
affect the purchaseof, or holding of, or the receiptof paymentson, the Notes. Thesepersonsshould
consulttheir own legalandfinancialadvisers concerninghesematters This sectiondescribegenerally
the mostsignificantrisks of investingin Noteslinked to oneor moreunderlyingssuchasinterestrates,
swapratesandinflation indices.Eachinvestorshouldcarefully considemwhetherthe Notes,asdescribed
hereinandin theapplicableFinal Termsor Pricing Supplementaresuitedto its particularcircumstances
beforedecidingto purchaseany Notes.

1. Risks relating to the financial situation of Morgan Stanley.............cccccovvveenniiiiiee e, 3
2 Risksrelating to the operation of Morgan Stanley's business activities...............c.eeeeee. 3
3. Legal regulatory and complianCe FiSK.........ccoiviiiiiiiiiiieeee e e 3
4 Other risks relating to Morgan Staple business activities...............veceiiiiiccciiiiiiiin e, 3
5. Risk Factors relating to the ISSUEK............oeiiiiiei e ee e s 3
Lo A O =T [ 1 PP PPP T POPPPPPPT ORI 3
5.2 CONFICISOf INLEIESL.... ettt e e rmeee s e e e e as 4
5.3 The Issuer may be substituted without the consent of the holders of Notes...................4
6. Risk Factors relating to some or all of the NOteS..........coovviiiiiiiicce e 4
6.1 The value of the Notes may be influenced by unpredictable factars............cccccooveeninnnn A
6.2 The Notes may be redeemed prior t0 MALUMLY.........oeiiiiiiiiiiieere e 5
6.3 Notes issued at a substantial discount Or PreMiUML.........oooviiiiiiiiccce e 5
6.4 Secondary trading of the Notes may be limited...............ooiiiiiaiiiiiii e 5
6.5 MOdiIfiCation aNd WAIVEL..........cccoiiiiiiiie et reee e ammee s 6
6.6 Restricted secondary trading if the electrangaling system is unavailable......................... 6
6.7 Payments on certain Notes may be subject to U.S. withholding.taX.............ccccevieeeeenl 6
6.8 1SSUEr CAll OPLION FISK .. .uueiiiiiiiiiiiiie e ree et e e e rmeee s sbbre e e e e 6
6.9 The Issuer may amend the terms and conditions of the Notes without Noteholder cans&nt
6.10 Invedors may receive no or a limited amount of interest, payments may occur at a different time
than expected and payments may be made in a different currency than expected................... 7
6.11 Status Of tNE NOTES.....eiiiiiiie it eemne e 7




Risk Factors Relating to the Notes

6.12 Investors who hold less than the minimum Specified Denomination may be unable to sell their Note
and may be adversely affected if definitive Notes alssquently required to be issued............... 8
7. Risk Factors relating to currencies and eXchange Lates..........cooouvviiieeeieeeiiiiiieeee e 8
7.1 Exchange rates and exchange controls may affect the value or return of the Notes....... 8
7.2  Emerging Market CUITENCIES.........coiiiieiiiiieees e s es et e e e s eeeesssteebeeereeeeeeeeeeeeeseeenseeees 9
7.3  RIisKkS related t0 CNY NOTES........uuiiiiiiiiiiiiir ettt e e ee e e e eesenneeee s 9
7.4 Exchange rates may affect the value of a judgment...........ccceevvviieeeiiiiiiiiiieeiecee e 11
8. Risk Factors relating to the relevant underiying.............eeevveviveeeciiiniiieieereeeeee e 11
8.1 Risksrelating to "benchmark” rates.........ccccuvviiiiiiiiieccire e 11
8.2 Notes linked to one or more inflation INAICES..........cccoiiiiiiiiieeeiee e 21
9. Risk Factors relating to Notes that include certain features..............cooeeevceee e 21
9.1 Caps and floors 0N INTErESE FALES..........uviiiiiiiiiiieeei e 21
9.2 If the interest rate on any Notes may be the subject aflitomatic conversion, this may affect the
secondary market and the market value of the Notes concerned..............cooveecvviviiieeenn, 21
9.3 Automatic change ARterest DASIS..........uuiiiiiiiiiii e 21
1. Risks relating to the financial situation of Morgan Stanley
A description of the risks relating to the financial situation of Mor§tanley that may affect
the ability of the Issuer to fulfil its obligations under the Notes are set out in the section entitled
"Risks relating to the financial situation of Morgan Stahleny pages & of the Registration
Document.
2. Risksrelating to the g@eration of Morgan Stanley's business activities
A description of the risks relating to tleperationof Morgan Stanleg business activitiethat
may affect the ability of théssuer to fulfil its obligations under the Notes are set out in the
section eritled "Risks relating to theperationof Morgan Stanleg business activitiéson
pages/-11 of the Registration Document.
3. Legal, regulatory and compliance risk
A description oflegal, regulatory and complianceks that may affect the ability of the l&s
to fulfil its obligations under the Notes are set out in the section entitesghl, regulatory and
compliance riskon paged1-15 of the Registration Document.
4, Other risks relating to Morgan Stanley's business activities
A description ofotherrisksrelating to Morgan Stanley's business activitiet may affect the
ability of thelssuer to fulfil its obligations under the Notes are set out in the section entitled
"Other risks relating to Morgan Stanley's business a@#/ibn pages 3-18 of the Registration
Document.
5. Risk Factorsrelating to the Issuer
5.1 Creditrisk

The obligationsof the Issuerunderthe Notesare unsecuredHoldersof Notesbearthe credit
risk of the Issuer,thatis the risk thatthe Issueris not ableto meetits obligationsundersuch
Notes,irrespectiveof how any principal,interestor otherpaymentsundersuchNotesareto be
calculated.Any rating of the Issuerreflectsthe independenbpinion of the relevantrating
agencyandis nota guarante®f the creditquality of thelssuer If thelssueris not ableto meet
its obligationsunder the Notes, then that would have a significant negativeimpact on the
investofs returnon the Notesandaninvestormayloseup to its entireinvestment.



5.2

5.3

Risk Factors Relating to the Notes

Conflicts of interest

Thelssuerandits affiliatesmayactin anumberof capacitiesn connectiorwith the Notesand
neednottakeinto accounthespecificinterestsof anyindividual Noteholder Sucha partymay
also enterinto businessdealingsrelating to the Notesor any assetto which the Notesare
exposedfrom which suchparty may deriverevenuesandprofits in additionto anyfeesstated
in the variousdocumentswithout any duty to accounttherefor,or actin away thatis adverse
to theinterestf the Noteholdergyenerally.

Forfurtherinformation,seethe sectionof this BaseProspectusitied " Conflictsof Interest .

The Issuermay be substitutedwithout the consentof the holdersof Notes

The Issuer may, without the consentof Noteholdersand provided certain conditions are
satisfied,agreeto (i) substitutea subsidiaryof Morgan Stanleyin placeof the Issueror (i)
substitutea non-Morgan StanleyGroup entity in placeof the Issuer(providedthat suchnort
Morgan StanleyGroup entity is of at leastthe equivalentcreditworthinesgo the Issuer).Any
suchsubstitutionmayresultin areductionin the valueof the Notes.Additionally, if thelssuer
substitutesan entity in placeof thelssuer thetax consequence@ncludingthewithholding tax
consequencesdf holding the Notes may change.Except as provided in Condition 12.1
(Additional Amount$, if withholdingtax is requiredon the Notes,no additionalamountswill
berequiredto be paid.

Risk Factorsrelating to someor all of the Notes
The value of the Notesmaybeinfluenced by unpredictablefactors

The value of the Notesmay be influencedby severalfactorsbeyondthe Issuels and/orits
Affiliates' control,including:

0] InterestRates Investmentsn the Notesmayinvolve interestraterisk. Theinterestrate
level may fluctuateon a daily basisand causethe value of the Notesto changeon a
daily basis.The interestraterisk is a resultof the uncertaintywith respectto future
change®f the marketinterestratelevel.

(i) Inflation. Investmentsn the Notesmay involve inflation raterisk. Inflation ratesmay
beaffectedby theeconomicfinancialandpolitical eventsn oneor morejurisdictions.
Ratesof inflation may alsobe subjectto significantfluctuationsthatmay not correlate
with changesn interestratesor currenciesand investorsshould be awarethat the
timing of suchchangesnay affectthe value of the Notes,evenif the averagdevel of
inflation is consistentvith their expectations.

(i) Remainingrerm Generally theeffectof pricing factorsoverthetermof theNoteswill
decreaseas the maturity date approachesHowever, this reductionin the effect of
pricing factorswill not necessarilfdevelopconsistentlyup until the maturity date,but
may undergatemporaryacceleratiorand/ordeceleration.

(iv) CreditworthinessAny prospectivanvestorwho purchaseshe Notesis relying upon
the creditworthinesof the Issuer,and hasno rights againstary other person.If the
Issuerbecomesnsolvent,investorsmay suffer potentiallossof their entireinvestment
irrespectiveof anyfavourabledevelopmenbf theothervaluedeterminingfactors.The
ability of the Issuerto makeits full paymentobligationsis subjectto the Issuernot
beinginsolvent.

Someor all of theabovefactorswill influencethepriceinvestorswill receiveif aninvestorsells
its Notesprior to maturity, which is usuallyreferredto as" secondarymarketpracticé . The
secondarymarketprice may be lower thanthe marketvalueof theissuedNotesasat the Issue
Dateto takeinto accountamongstotherthings,changesn marketinterestratesor inflation

rates,amountsaidto distributorsandotherintermediarieselatingto theissueandsaleof the
Notesandamountgelatingto the hedgingof the Issuels obligations.As aresultof all of these
factors,anyinvestorthatsellstheNotesbeforethestatedexpirationor maturitydatemayreceive
anamountin the secondarynarketwhich may be lessthanthe thenintrinsic marketvalue of

theNotesandwhich mayalsobelessthantheamounttheinvestorwould havereceivedhadthe
investorheldthe Notesthroughto maturity.



6.2

6.3

6.4

Risk Factors Relating to the Notes

The Notesmayberedeemedrior to maturity

Unless in the caseof any particular Seriesof Notes the applicableFinal Termsor Pricing
Supplemenspecify otherwise,in the eventthat the Issuerwould be obliged to increasethe
amountgpayablein respecbf anyNotesdueto anywithholdingor deductiorfor, or onaccount
of, anytaxes,duties,assessments governmentathargeof whatevematureimposed)evied,
collected,withheld or assessedy or on behalf of any relevantjurisdiction, the Issuermay
redeenmll outstandingNotesin accordanc&vith the Conditionsatthe earlyredemptioramount
specifiedin theapplicableFinal Termsor Pricing Supplement

In addition, if, in the caseof any particularTrancheof Notes the applicableFinal Termsor
Pricing Supplemenspecifythatthe Notesareredeemablat the Issuels optionin certainother
circumstancesthe Issuermay chooseto redeemthe Notesat timeswhen prevailing interest
ratesmay berelatively low. In suchcircumstancesaninvestormaynotbe ableto reinvestthe
redemptiorproceedsn a comparablesecurityat an effectiveinterestrateashigh asthatof the
relevantNotes.

In addition,anoptionalredemptiorfeaturein any particularTrancheof Notesis likely to limit
their marketvalue During any periodwhenthe Issuermay electto redeemNotes,the market
value of thoseNotesgenerallywill notrise substantiallyabovethe price at which they canbe
redeemedThis alsomaybetrue prior to anyredemptiorperiod.

In thecaseof certainNotes,if suchNotesareredeemeaarlyfor anyreasontheamountpayable
by the Issuermay be lessthan the amountthat would have beenpaid had the Notesbeen
redeemedt maturity.

In addition, in the circumstanceof an eventof defaultby the Issuerand acceleratiorof the
Notes theinvestorwould haveanunsecuredlaim againsthe Issuerfor theamountdueon the
earlyredemptiorof the Notes.

Notesissuedat a substantialdiscountor premium

The marketvaluesof Notesissuedat a substantiadiscountor premiumfrom their principal
amounttendto fluctuatemorein relationto generalkchangesn interestratesthando pricesfor
conventionalinterestbearingNotes Generally,the longerthe remainingterm of suchNotes
the greaterthe price volatility as comparedto conventionalinterestbearing Notes with
comparablenaturities.

Secondanytrading of the Notesmay belimited

Potentialinvestorsshouldbewilling to hold the Notesuntil maturity. The natureandextentof
any secondarynarketin the Notescannotbe predictedandtheremaybelittle or no secondary
marketin the Notes.As aconsequenceany personintendingto hold the Notesshouldconsider
liquidity in theNotesasarisk. WheretheNotesarelistedor quotedon anexchanger quotation
systemthis doesnotimply greateror lessediquidity thanif equivalentNoteswerenotsolisted
or quotedand the Issuercannotguarantedhat the listing or quotationwill be permanently
maintainedWherethe Notesarenotlisted or quoted,it becomesnoredifficult to purchasend
sellsuchNotesandtheremayalsobealack of transparencwith regardto pricinginformation.

Further,althoughanissuemay applyto havecertainissuancesf Notesadmittedto listing on
the Official List of the LuxembourgStockExchangeandto tradingon the RegulatedMarketor
EuroMTF Marketof theLuxembourgStockExchangeor admittedto listing and trading on the
SIX Swiss Exchangeor admitted tolisting, trading and/or quotationby any other listing
authority,stockexchangeand/orquotationsystemapprovalfor anylisting is subjectto meeting
therelevantlisting requirementsEvenif thereis asecondarynarket,it maynotprovideenough
liquidity to allow the investorto sell or trade the Notes easily. Morgan Stanley & Co.
Internationablc andotheraffiliates of MorganStanleymay, from time to time, makea market
in the Notes,but they are not requiredto do so, saveto the extentrequiredunderthe rules of
anystockexchangenwhich the Notesarelistedandadmittedto trading.If MorganStanley&
Co. Internationalplc or one or more of its affiliates doesmakea marketfor the Notes,it may
ceaseto do so at any time without notice to investorsandit is not obligatedto provide any
guotationof bid or offer price(s)for the Noteswhich is favourableto investors.f atanytime
MorganStanley& Co. Internationalplc andotheraffiliates of the lssuerwereto ceasemaking
amarketin theNotes,it is likely thattherewould belittle or no secondarynarketfor theNotes.
This mayimpactthe ability of a Noteholderto sellthe Notesatanytime.
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Modification and waiver

The Conditionsof the Notescontainprovisionsfor calling meetingsof Noteholdergo consider
mattersaffectingtheirinterestgyenerally Theseprovisionspermitdefinedmajoritiesto bind all

holdersof the relevantNotes,including holderswho did not attendand vote at the relevant
meetingand holderswho voted in a mannercontraryto the majority. Holdersof the Notes
shouldbeawarethatif theyarenot partof thedefinedmajority, includingif suchholderdid not
attendthe relevantmeeting,they will be boundby the decisionof the defined majority on

matterswhich may negativelyaffecttheinterestsf suchholder.

Restrictedsecondantrading if the electronictrading systems unavailable

Tradingin theNotesmaybeconductedria oneor moreelectronidradingsystemsothat” buy'
and" sell' pricescanbe quotedfor exchangendoff-exchangerading.If anelectronictrading
systemused by the Issuer and/or its Affiliates were to becomepartially or completely
unavailable sucha developmentvould havea correspondingeffecton the ability of investors
to tradethe Notes.

Paymentsn certain Notesmay be subjectto U.S. withholding tax

Paymentn a Note may be subjectto U.S. withholding tax of 30 per cent.if the beneficial
owner of the Note doesnot meetthe criteria for being exemptfrom this withholding tax,
including the requirementhat the beneficialowner (and any financial institution holding the
Note on behalf of the beneficial owner) comply with certain U.S. tax identification and
certification requirementsgenerallyby furnishing the appropriatelnternal RevenueService
("IRS") FormW-8 on which the beneficialownercertifiesunderpenaltieof perjurythatit is
not a United Stategpersonasdefinedin the U.S. InternalRevenueCodeof 1986,asamended
(the" Codée"), andmeetsthe criteriafor exemptionfrom suchU.S. withholdingtax.

As discussedn " Taxationi United StatesFederalTaxation', Sectionsl471through1474of

the Code,anagreemeneénterednto with the IRS pursuanto suchsectionsof the Code,or an
intergovernmentalagreement(an "IGA") betweenthe U.S. and another jurisdiction in

furtheranceof such sectionsof the Code (including any nonU.S. laws and regulations
implementingsuchanIGA) (collectivelyreferredto as" FATCA") mayimposeawithholding
tax of 30 per cent.on paymentsmadeon the Notes(including paymentsmadeby financial
intermediaries)unlessvariousU.S.informationreportingandduediligencerequirementhave
beensatisfied.

If U.S.withholdingtaxisimposed includingbecaus@abeneficialowner(or financialinstitution
holding a Note on behalfof a beneficialowner)doesnot timely providethe requiredU.S. tax
forms or meetthe criteria for exemptionfrom suchU.S. withholding tax or if withholdingis
imposedunder FATCA, noneof the Issueror any intermediarywill be requiredto pay any
additionalamountsor otherwiseindemnify a holderwith respecto the amountsso withheld.
See " Taxation i United StatesFederal Taxatior' for further discussionof theserules.
Prospectivanvestorsshouldthereforebe awarethat, if U.S. withholding tax is so imposed,
investorswill receivelessthanthe amountthatinvestorswould havebeenentitledto receive
underthetermsof the Notesif suchU.S.withholdingtax hadnot beenimposed.

Issuercall optionrisk

If Call Option is specifiedin the applicableFinal Terms or Pricing Supplementas being
applicable the Issuerwill havetheright to redeemthe Noteson any " Optional Redemption
Date (Call)". Following the exerciseby the Issuerof suchCall Option, the investorswill be
entitledto receiveapre-determinecamountwhichmaybelessthantheamounthattheinvestors
would havebeenentitledto receiveunderthe termsof the Notes if suchCall Option hadnot
beenexercised.

Thedeterminatiorto redeenthe Noteswill be madeby thelssuertakinginto accountanumber
of factors,including (in the caseof Inflation-Linked Notes)the currentlevel of the Inflation

Indexto which the Notesarelinked, andthe likelihood that suchlevelswill be maintainedor

will decreaserincreasein thefutureandit is likely thatthelssuemwill exercisgéheCall Option
atatime in which theredemptiorof the Notesis leastfavourablefor the investors.The Issuer
shallmakesuchdeterminatiorwithouttakinginto accountheinterestof theinvestorsTheCall

Optionthereforecanlimit the possibilityfor investorsto realisein full the expectedeturns.
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An optionalredemptionfeatureof the Notesis likely to limit their marketvalue.During any
periodwhenthelssuemayelectto redeenthe Notes themarketvalueof thoseNotesgenerally
will notrise substantiallyabovethe price atwhich they canberedeemed.

If theNotesarelnflation-Linked Notesandthelssuerexerciseshe Call Option,investorsin the
Noteswill nolongerbeableto participatein the performancef thelnflation Indexor Inflation
Indicesto which the Notesarelinked.

If the Issuerexerciseghe Call Option, investorsgenerallymight not be able to reinvestthe
redemptionproceedsatein the samemarketenvironmentasit was availableat the time in
which they investedin the Notesandthey might be unableto reinvestat a comparableate of
returns.Investorsshouldconsiderreinvestmentisk in light of otherinvestmentsavailableat
thetime of theirinvestmendecision.

The Issuermay amendthe termsand conditions of the Noteswithout Noteholderconsent

Condition17.2(Modification) allowsthelssuerto amendhetermsandconditionsof the Notes
without the consenbf the Noteholdersif, in the Issuels opinion,theamendments: to correct
a manifesterror or to effecta modificationwhich is of a formal, minor or technicalnature to
cure any ambiguity or corrector supplementny defectiveprovisions;to correctan error or
omissionsuchthat,in theabsencef suchcorrectiontherelevantermsproposedo becorrected
would not otherwiserepresenthe intendedtermson which the relevantNoteswere sold and
havesincetraded or not materiallyprejudicialto NoteholdersProspectivenvestorsshouldbe
awarethatthelssueris not requiredto consultwith any otherparty,includingthe Noteholders,
prior to amendingthe terms and conditions of the Notes pursuantto Condition 17.2
(Modification). The Issueris entitledto exerciseits discretionin makingthesedeterminations
and Noteholderswill be boundby any suchamendmentsnade pursuantto Condition 17.2
(Modification), notwithstandingthat the Noteholdels consentis not required for such
amendments

Investorsmay receiveno or a limited amountof interest,paymentanay occur at a different
time than expectedand paymentanay be madein a different currencythan expected

Potentialinvestorsshouldbe awarethat dependingon thetermsof therelevantNotes (i) they
mayreceiveno or alimited amountof interest(ii) paymentsnayoccuratadifferenttime than
expectecand/or(iii) paymentsnaybemadein adifferentcurrencythanexpected.

Statusof the Notes

The Notesconstitutepart of the Issuels seniordebtandwill rank pari passuwith all of the
Issuels otherunsecure@ndunsubordinatedebt.

MorganStanleyintendsthatthe Noteswill, whenissued constitute" lossabsorbingcapacity
within the meaningof thefinal rulesissuedby the Boardof Governorsof the FederalReserve
Systemand,accordinglywill haveonly thoseprovisionsdescribedn this BaseProspectushat
will permitcomplian@ thereofat suchtime of issuanceln this respectMorgan Stanleyis a
parentholding companyand hasno operationsand dependson dividends,distributionsand
other paymentsfrom its subsidiariego fund its debtobligations(including Notes).Undera
supportagreementhat Morgan Stanleyhas enteredwith its material subsidiariesupon the
occurrenceof a resolutionscenario,including a singlepoint-of-entry resolution strategyas
contemplatedh its resolutionplan,MorganStanleywould be obligatedto contributeor loanon
a subordinatedasisall of its materialassetsptherthan sharedn its subsidiariesand certain
intercompany payables,to provide capital and liquidity, as applicable, to its material
subsidiaries.That obligation will be secured,in accordancewnith an amendedand restated
securedsupportagreementon a seniorbasisby Morgan Stanleys assetgotherthansharesn
its subsidiaries)As aresult,claimsof Morgan Stanleys materialsubsidiariesagainstits assets
(otherthan sharesin its subsidiarieswill be effectively seniorto its unsecuredbligations,
including Noteswhich would be at risk of absorbingMorgan Stanleys and its subsidiarie’s
losses.
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Investorswho hold lessthan the minimum SpecifiedDenomination may be unable to sell
their Notesand may be adverselyaffectedif definitive Notesare subsequentlyequiredto be
issued

In relationto anyissueof Noteswhich havedenominationgonsistingof a minimum Specified
Denominationplus one or more higher integral multiples of anothersmaller amount,it is

possiblethat such Notes may be tradedin amountsin excessof the minimum Specified
Denominatiorthatarenotintegralmultiplesof suchminimumSpecifiedDenominationin such
acaseaholderwho, asaresultof tradingsuchamountsholdsanamountwhichis lessthanthe

minimum SpecifiedDenominationin his accountwith the relevantclearingsystemwould not

be ableto sell the remainderof suchholding without first purchasinga principal amountof

Notesator in excesf the minimum SpecifiedDenominatiorsuchthatits holdingamountgo

a SpecifiedDenominationFurther,a holderwho, asaresultof tradingsuchamountsholdsan

amountwhichis lessthantheminimumSpecifiedDenominatiorin hisaccountwith therelevant
clearingsystemattherelevantime maynotreceiveadefinitive Notein respecof suchholding

(shoulddefinitive Notesbeissued)andwould needto purchasea principalamountof Notesat

or in excessof the minimum Specified Denominationsuch that its holding amountsto a
SpecifiedDenomination.

If suchNotesin definitive form areissued holdersshouldbe awarethatdefinitive Noteswhich
havea denominatiorthatis not anintegralmultiple of the minimum SpecifiedDenomination
may beilliquid anddifficult to trade.

Risk Factorsrelating to currenciesand exchangerates
Exchangeratesand exchangecontrols may affect the value or return of the Notes

GeneralExchangeRateand ExchangeControl Risks An investmenin a Notedenominatedn
currencie®therthantheinvestots homecurrencyentailssignificantrisks. Theserisksinclude
the possibility of significantchangesn ratesof exchang betweenits homecurrencyandthe
other relevantcurrenciesand the possibility of the imposition or modification of exchange
controlsby the relevantgovernmentahuthorities.Theserisks generallydependon economic
andpolitical eventsoverwhich the lssuerhasno control. Suchrisks may impactthe payments
dueunderthe Notesandthereforethevalueor returnof the Notes.

ExchangdratesWill AffectthelnvestotsInvestmentin recentyears ratesof exchangdéeetween
some currencieshave been highly volatile and this volatility may continuein the future.
Fluctuationsn any particularexchangeatethathaveoccurredin the pastarenot necessarily
indicative,however,of fluctuationsthat may occurduring the term of any Note. Depreciation
againsttheinvestots homecurrencyor the currencyin which a Noteis payablewould resultin
adecreasén theeffectiveyield of the Notebelowits couponrateandcouldresultin anoverall
lossto aninvestoron the basisof theinvestofs homecurrency.

ThelssuerHas No Control Over ExchangeRates Currencyexchangeatescaneitherfloat or
befixed. Exchangeaatesof mosteconomicallydevelopechationsare permittedto fluctuatein
valuerelative to eachother. However,from time to time, governmentsnay usea variety of
techniques,such as interventionby a countrys central bank, the imposition of regulatory
controlsor taxes,or changesn interestrateto influencethe exchangeatesof their currencies.
Governmentsmay also issuea new currencyto replacean existing currencyor alter the
exchangeateor relativeexchangeharacteristicby a devaluatioror revaluationof acurrency.
Thesegovernmentahctionscould changeor interferewith currencyvaluationsand currency
fluctuationsthatwould otherwiseoccurin responseo economicforces,aswell asin response
to themovemenbf currenciesicrossorders.

As a consequencehesegovernmentactionscould adverselyaffect yields or payoutsin the
investofts home currency for Notes denominatedor payablein currenciesother than the
investofts homecurrency.

The Issuerwill not makeany adjustmenbr changen the termsof the Notesin the eventthat
exchangeratesshould becomefixed, or in the eventof any devaluationor revaluationor
imposition of exchangeor other regulatory controls or taxes, or in the event of other
developmentsiffectingany currency.Therefore,theinvestorwill bearthoserisks, which may
adverselyimpactthereturnon andthevalueof the Notes
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SomeCurrenciesMay BecomdJnavailable Governmenttiaveimposedrom timeto time,and
mayin thefutureimpose exchangeontrolsthatcouldalsoaffecttheavailability of a Specified
Currency(asdefinedherein).Evenif thereareno actualexchangecontrols,it is possiblethat
theapplicablecurrencyfor any securitywould notbe availablewhenpaymentsn thatsecurity
aredue.

Emerging marketcurrencies

Where the Notes are denominatedn an emergingmarketcurrency,such emergingmarket
currenciescan be significantly more volatile than currenciesof more developedmarkets.
Emergingmarketscurrenciesare highly exposedo the risk of a currencycrisis happeningn
thefuture In certaincircumstancesgincluding, without limitation, if anInconvertibility Event
occurs) the DeterminationAgentmay berequiredto makecertainadjustmentso thetermsand
conditionsapplicableto the Notesand, in doing so, may be entitled to exercisesubstantial
discretion.Suchadjustmentsnay haveanadversesffecton thevalueor returnof the Notes.

Risksrelatedto CNY Notes

In thisRisk Factor reference$o " CNY Notes' areto Notesdenominatedn CNY or Renminbi
deliverablein HongKong, or suchotherCNY Centreasspecifiedin theapplicableFinal Terms
or Pricing Supplement

Renminbiis not a completely freely convertible currency at present,and there are still
significant restrictionson remittanceof Renminbiinto and outsidethe Peoplés Republic of
China(" PRC") which may affecttheliquidity of the Notes.

The PRC governmentcontinuesto regulate conversion between Renminbi and foreign
currenciesjncluding the Hong Kong dollar, despitea reductionin recentyearsby the PRC
governmenbf controloverroutineforeignexchangéransaction$or currentaccounitemssuch
aspaymentdor importedgoodsandsalarypaymentsParticipatingbarks in Hong Kong have
beenpermittedto engagen the settlemenbf Renminbitradetransactionsindera pilot scheme
introducedn July 2009.Thepilot schemavasextendedn June2010to cover20 provincesand
citiesin the PRCandwasfurtherextendedn August2011to coverall of the PRCandto make
Renminbitradeandothercurrentaccounttem settlementvailablein all countriesworldwide.

However remittancenf Renminbiby foreigninvestoranto the PRCfor purposesuchascapital
contributions,known as capital accountitems, is generally only permitted upon obtaining
specific approvalsfrom, or completing specific regulationsor filings with, the relevant
authoritieson a caseby-casebasisandsubjectto a strict monitoringsystemRegulationsn the
PRC on the remittanceof Renminbiinto the PRCfor settlemenbf capitalaccountitemsare
developinggradually.

On 13 October 2011, the Peoplés Bank of China (the "PBOC") promulgated the
" AdministrativeMeasure®n RenminbiSettlemenbf ForeignDirectInvestmerit (the" PBOC
FDI Measures') as part of the implementationof the PBOCs detailed foreign direct
investmentg" FDI") accountaadministrationsystem.The systemcoversalmostall aspectsn
relationto FDI, including capital injections, paymentsfor the acquisitionof PRC domestic
enterprisestepatriationof dividendsandotherdistributions,aswell asRenminbidenominated
crossborderloans.On 14 June2012,the PBOCfurtherissuedthe implementingrulesfor the
PBOC FDI MeasuresUnderthe PBOC FDI Measuresspecialapprovalfor RMB FDI and
shareholdetoansfrom the PBOC, which was previouslyrequired,is no longernecessaryln
somecaseshowever posteventfiling with thePBOCis still necessary.

On 3 DecembeR013,the Ministry of Commerceof the PRC(* MOFCOM ") promulgatedhe
" Circular on issuesin relation to Crossborder RenminbiForeign Direct Investment (the
"MOFCOM Circular "), which becameeffectiveon 1 January2014,to further facilitate FDI
by simplifying and streamlining the applicable regulatory framework. Pursuantto the
MOFCOM Circular,written approvalfrom the appropriateffice of MOFCOM and/orits local
counterpartsspecifying " Renminbi Foreign Direct Investmernit and the amountof capital
contributionis requiredfor eachFDI. Unlike previousMOFCOM regulationson FDI, the
MOFCOM Circular removes the approvalrequirementfor foreign investorswho intend to
changethe currencyof their existingcapitalcontributionfrom a foreign currencyto Renminbi.
In addition,the MOFCOM Circular alsoclearly prohibits FDI fundsfrom beingusedfor any
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investmentsin securitiesand financial derivatives (exceptfor investmentsin PRGlisted
companiedy strategidnvestors)or for entrustmentoansin the PRC.

As the MOFCOM Circularandthe PBOCFDI Measuresrerelatively newcirculars,they will
be subjectto interpretatiorandapplicationby therelevantauthoritiesin the PRC.

Although the Renminbi was addedto the Special Drawing Rights basketcreatedby the

InternationaMonetaryFundon 1 October2016 thereis no assurancéhatthe PRCgovernment
will continueto graduallyliberalise control over crossborderremittanceof Renminbiin the

future,thatany schemegor Renminbicrossborderutilisationwill notbe discontinuedor that

new regulationsin the PRC will not be promulgatedin the future which havethe effect of

restrictingor eliminatingthe remittanceof Renminbiinto or outsidethe PRC.In the eventthat

anyregulatoryrestrictionsnhibit theability of the Issuerto repatriatdundsoutsidethe PRCto

meetits obligationsunder CNY Notes,the Issuerwill needto sourceRenminbioffshoreto

financesuchobligationsunderCNY Notes,andits ability to do sowill be subjectto theoverall

availability of Renminbioutsidethe PRC.

Thelimited availability of Renminbioutsidethe PRCmayaffecttheliquidity of the CNY Notes
andthelIssuels ability to sourceRenminbito makepaymentsn respecf the CNY Notes.

As aresultof therestrictionsby the PRCgovernmenbn crossborderRenminbifundsflows,
there are limits on availability of Renminbioutsidethe PRC. Currently, licensedbanksin
SingaporeandHong Kong may offer limited CNY-denominatedbankingservicedo Singapore
residentsHongKong residentsandspecifiedbusinesgustomersWhile the PBOChasentered
into agreementsn the clearingof Renminbibusinesswvith financialinstitutionsin anumberof
financial centresandcities (the " CNY Clearing Bank"), including but not limited to, Hong
Kong (the " Settlement Agreements ), and are in the processof establising a Renminbi
clearingandsettlemenmechanism severabtherjurisdictions thecurrentsizeof Renminbi
denominatedinancialasset®utsidethe PRCis limited. Renminbibusinesgparticipatingbanks
donothavedirectRenminbiliquidity supportfrom PBOC.TheCNY ClearingBanksonly have
accesgo onshordiquidity supportfrom the PBOCfor the purposeof squaringopenpositions
of participatingbanksfor limited typesof transactionsincluding openpositionsresultingfrom
conversiorservicedor corporationgelatingto crossbordertradesettlementTherelevaniCNY
ClearingBankis notobligedto squardor participatingbanksanyopenpositionsresultingfrom
otherforeignexchangdransaction®r conversiorservicesandthe participatingoankswill need
to sourceRenminbifrom outsidethe PRCto squaresuchopenpositions.

Althoughit is expectedhatthe offshoreRenminbimarketwill continueto grow in depthand
size,its growthis subjectto manyconstraintasaresultof PRClawsandregulationsonforeign
exchange.The Issuer cannot assurethe investor that new PRC regulationswill not be
promulgatedor the SettlementAgreementwill not be terminatedor amendedn the future,
which will havethe effect of restricting the availability of Renminbioffshore. The limited
availability of Renminbi outside of the PRC may affect the liquidity of the Notesissued
hereunderThe Issuercannotassurethe investorthat it will be ableto sourceRenminbion
satisfactoryterms,if atall, to makepaymentn the Notesin suchcurrency.

Investmenin CNY Notesis subjectto exchangeate risks

The value of Renminbiagainstthe Hong Kong dollar and otherforeign currenciedluctuates
andis affectedby developmentén or affectingthe PRC,internationalpolitical andeconomic
conditionsandmanyotherfactors.In August2015,the PBOC implementecchangegso theway
it calculatesthe midpoint againstthe U.S. dollar to take into accountmarketmakerquotes
beforeannouncinghe daily midpoint. This change,amongothersthat may be implemented,
may increasehevolatility in thevalueof the RenminbiagainstothercurrenciesAll payments
of interestandprincipal will be madewith respecto the Notesin CNY, exceptin the caseof
CNY Inconvertibility, CNY Non-Transferabilityor CNY llliquidity (asdefinedin Condition25
(CNY Disruption Event3), in which caseall paymentsandsettlemenin CNY will be madein
accordancevith Condition25 (CNYDisruptionEvent$. As aresult,thevalueof CNY payments
mayvarywith theprevailingexchangeatesin themarketplacelf thevalueof CNY depreciates
againstthe relevantcurrency, the value of the investmentin relevantcurrency will have
declined.In the caseof CNY Inconvertibility, CNY Non-Transferabilityor CNY llliquidity (as
definedin Condition25 (CNY Disruption Event3), sucha declinemay be very substantialln
August2015,PBOCchangedheway it calculateshe mid-point price of Renminbiagainsthe
U.S.dollar, requiringthemarketmakerswho submitfor thePBOCsreferenceatesto consider
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thepreviousdays closingspotrate,foreign-exchangelemandandsupplyaswell aschangesn
major currencyrates.This change and other changesuchaswidening the trading bandthat
may be implemented may increasevolatility in the value of the Renminbiagainstforeign
currenciesin May 2017,PBOCfurtherdecidedto introducecountercyclical factorsto offset
the marketpro-cyclicality, so that the midpoint quotescould adequatelyreflect PRCs actual
economicperformance However, the volatility in the value of the Renminbiagainstother
currenciesstill exists.

Paymentdgor the CNY Noteswill only be madeto investorsin the mannerspecifiedn the CNY
Notes

All paymentgo investorsin respecbf theNoteswill bemadesolely(i) for solongasthe CNY

Notesarerepresentedby a Note held with the commondepositaryfor ClearstreanBanking,
S.A. andEuroclearBank SA/NV or any RelevantClearingSystemby transferto a CNY bank
accountmaintainedn therelevantoffshoreCNY centre(s)pecifiedtherein,or (ii) for solong

astheNotesarein definitive form, by transfeto aCNY bankaccounmaintainedn therelevant
offshoreCNY centre(s)specifiedthereinin accordancavith prevailingrulesandregulations.
The Issuercannotbe requiredto make paymentby any other means(including in any other
currencyor by transferto abankaccountn the PRC).

Theremaybe PRCtax consequencesith respecto investmenin the CNYNotes

In consideringvhetherto investin the CNY Notes,investorsshouldconsulttheirindividual tax
adviserswith regardto the applicationof PRCtax lawsto their particularsituationsaswell as
any tax consequencearising underthe laws of any othertax jurisdictions. The value of the
holdefsinvestmenin the CNY Notesmaybe materiallyandadverselyaffectedif theholderis
requiredto pay PRC tax with respectto acquiring, holding or disposingof and receiving
paymentainderthoseCNY Notes.

Exchangeratesmay affectthe value of a judgment

TheNoteswill begoverneddy thelawsof the Stateof New York. If aNew York courtwereto
enterajudgmentin anactionon any securitiesdenominatedn a foreign currency,suchcourt
would eitherenterajudgmentin U.S. dollarsbasedn the prevailingrateof exchangdetween
theforeigncurrencyandU.S. dollarson thedatesuchjudgmentis enteredor enterjudgmentin
theforeigncurrencyandconvertthe judgmentor decreeinto U.S. dollarsatthe prevailingrate
of exchangen thedatesuchjudgmentor decreds entered.

Risk Factorsrelating to the relevantunderlying
Risksrelating to " benchmark rates

Theregulationand reform of " benchmark$ mayadverselyaffectthe valueof andreturn on
Noteslinked to or referencingsuch” benchmarks$

Regulation (EU) 2016/10110n indices used as benchmarksin financial instrumentsand

financial contractsor to measurehe performanceof investmentfunds (the " EU Benchmark

Regulation") is a key elementof the ongoingregulatoryreform of benchmarksn the EU and

has applied since 1 January2018. The EU BenchmarkRegulationhas been amendedby

Regulation(EU) 2019/208%sregardsEU Climate TransitionBenchmarksgU Parisaligned
Benchmarksand sustainabilityrelated disclosures by Regulation (EU) 2019/2175and by

RegulationEU) 2021/168thelatterof whichintroducedhewpowersfor regulatordo mandate
one or more replacementatesfor critical or systemicallyimportantbenchmarksn certain
limited circumstanceanda limited exemptionfor certainforeignexchangeates

Following the endof the Brexit transitionalperiodat 11.00p.m(Londontime) on 31 December
2020the EU BenchmarkRegulationin its thencurrentform wassavedinto UK domesticlaw
subjectto anumberof modifications(the" UK Benchmark Regulation" and,togethemith the
EU BenchmarkRegulationthe" Benchmark Regulations').

In additionto so-called "critical benchmarks other interestrates,foreign exchangeatesand
certain indices, will in most casesbe within scope of the Benchmark Regulatios as
"benchmarks'wherethey are usedto determinethe amountpayableunder,or the value of,

certainfinancialinstrumentgincludingNoteslistedonanEU (in the caseof the EU Benchmark
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Regulation)or UK (in the caseof the UK BenchmarkRegulation) regulated market or
multilateraltradingfacility (" MTF ")), andin anumberof othercircumstances.

EachBenchmarkRegulationappliesto the provisionof benchmarksthe contributionof input

datato abenchmarlkandtheuseof abenchmarkwvithin theEU (in thecaseof theEU Benchmark
Regulation or theUK (in thecaseof theUK BenchmarlRegulation). Amongotherthings,each
Benchmark Regulatio) requiresbenchmarkadministratorgo be authorisedr registeredor,

if not basedn the EU (in the caseof the EU BenchmarkRegulation) or UK (in the caseof the

UK BenchmarkRegulatior), to be subjectto an equivalentregimeor otherwiserecognisedr

endorsedpnd (ii) preventscertainuses by supervisecentitiesof " benchmarks providedby

administratorghatarenotauthorisecr registeredor, if notbasedn the EU (in the caseof the
EU BenchmarkRegulation or UK (in the caseof the UK BenchmarkRegulatior), notdeemed
equivalentor recognisedor endorsed) subjectin each caseto transitional provisions for

benchmarkgrovidedby third-countrybenchmarladministrators

TheBenchmarkRegulatios couldhaveamaterialimpacton anyNoteslinked to or referencing
a" benchmark. Forexample:

A arateorindexwhichis a" benchmark maynotbeusedin certainwaysby a supervised
entity if (subjectto applicabletransitionalprovisions)its administratordoesnot obtain
authorisatioror registration(or, if anonEU or nonUK (asthe casemay be) entity, does
not satisfythe" equivalencé conditionsandis not" recognisetl pendinganequivalence
decision) If thebenchmarkadministratoirdoesnot obtainor maintain(asapplicable)such
authorisatioror registrationor, if anonEU entity," equivalencg is notavailableandit is
notrecognisedthenthe Notesmayberedeemedgbrior to maturity; and

A themethodologyor othertermsof the" benchmark couldbe changedn orderto comply
with the requirementsf the relevantBenchmarkRegulation and such changescould
reduceor increasdherateor level or affectthevolatility of thepublishedrateor level,and
(dependingn thetermsof theparticularNotes)couldleadto adjustmentso the termsof
the Notesasthe DeterminationAgentdeemaecessarpr appropriate.

Any of the internationalor nationalreforms,or the generalincreasedegulatoryscrutiny of
"benchmarks, couldincreasehe costsandrisks of administeringor otherwiseparticipatingin
the settingof a " benchmark andcomplyingwith any suchregulationsor requirementsSuch
factors may have the following effects on certain " benchmarks: (i) discouragemarket
participantsfrom continuing to administeror contributeto the "benchmark; (ii) trigger
changesin the rules or methodologiesusedin the "benchmark and/or (iii) lead to the
disappearancef the "benchmark. Any of the abovechangesor any other consequential
changesas a resultof internationalor nationalreformsor other initiatives or investigations,
could have a material adverseeffect on the value of and return on any Noteslinked to or
referencing a "benchmark and the Determination Agent may be entitled to make
correspondin@djustmentso the conditionsof the Notes.

Reform of EURIBOR and Other Interest Rate Index and Equity, Commodityand
Foreign ExchangeRatelndex " Benchmarks

The Euro Interbank Offered Rate EBURIBORO )and other indices which are deemed
"benchmarks arethe subjectof recentnational,internationaland other regulatoryguidance
andproposaldor reform. Someof thesereformsarealreadyeffectivewhile othersarestill to
be implementedThesereformsmay causesuch" benchmarks to performdifferently thanin
the past,or to disappeaentirely, or haveotherconsequenceshich cannotbe predicted Any
suchconsequenceould havea materialadverseeffecton any Noteslinked to a" benchmark.

Any of the international,national or other proposalsfor reform or the generalincreased
regulatoryscrutiny of " benchmarks could increasethe costsand risks of administeringor
otherwise participating in the setting of a "benchmark and complying with any such
regulations or requirements.Such factors may have the effect of discouaging market
participantsfrom continuing to administeror participatein certain " benchmarks, trigger
changesn therulesor methodologiesisedn certain" benchmarks or leadto thedisappearance
of certain" benchmarks. The disappearancef a " benchmark or changesn the mannerof
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administrationof a " benchmark could have materially adverseconsequencein relationto
Noteslinked to such" benchmark.

SwapRatesmay be materially amendedor discontinued

EURIBORandother" IBORS' areusedasthefloating legin the calculationof the EUR Swap
Rateandotherswaprates(collectively,the" SwapRates', andeacha" SwapRate") andthese
may be usedas CMS ReferenceRates,or other RelevantRatesBenchmarksfor the Notes.
Consequentlyif EURIBOR and/orotherrelevant” IBORs' are discontinuedjt may not be
possibleto calculatethe relevantSwapRate(s),andthe SwapRatemay be discontinuedThe
occurrencedf theseeventamaytriggerthe applicablefallbacksthatarecontainedn Conditions
6.17 (RelevantRatesBenchmarkDiscontinuanceor Prohibition on Use to 6.19 (General
Fallback Arrangementshavingthe consequenceandrisksdescribedelow.

EURIBOR, CMS Reference Rates, SOFR, SONIA, U S T BARON, TONA and other
benchmarkrate discontinuanceor prohibition on use may leadto adjustmentsto the terms
of the Notesor an early redemptionof the Notes

Fallbackarrangementsvhere(i) the RelevanRatesBenchmarks otherthan SOFRor a CMS
ReferenceRate and (ii) the provisions of Condition 6.17 (Relevant Rates Benchmark
Discontinuanceor Prohibition on Use)are applicable

Where any variable by referenceto which interestis payableunderthe Notesis an index,
benchmarkrate or price sourcewhich is specifiedin the Conditionsas a " RelevantRates
Benchmark, theadministratoror sponsoi(or the RelevantRatesBenchmarkmayberequired
to be authorisedregisteredrecognisedendorsecdr otherwiseincludedin an official register
in orderfor thelssuerthe DeterminationrAgentor the CalculationAgentto be permittedto use
the RelevantRatesBenchmarkandperformtheir respectiveobligationsunderthe Notes.If the
DeterminatiorAgentdetermineshatsucharequiremenappliesto theadministratoor sponsor
(or the RelevantRatesBenchmark)but it hasnot beensatisfied,andif the applicableFinal
Termsor Pricing Supplemenspecifiesthat the provisionsof Condition6.17 (RelevantRates
Benchmark Discontinuance or Prohibition on Use are applicable, then an
" Administrator/Benchmarkvent' will occur.

In orderto addresghe risk of an Administrator/Benchmarleventoccurringand the risk of

discontinuanceof referencerates,the Conditionsinclude certainfallback provisions.These
provisionsapply to " RelevantRatesBenchmark’s (which will include EURIBOR, SONIA,

0 S T RARONandTONA andothersimilarinterbankrates).Unlessotherwisespecifiedin the
applicableFinal Termsor Pricing SupplementwherelSDA Determinationis specifiedin the
applicableFinal Termsor Pricing Supplemenasthemanneiin whichthe FloatinginterestRate
is to bedeterminedthefallbacksdescribedelowwill only applyafterapplicationof anylSDA

BespokeFallbacksspecifiedin the relevantFloating RateOptionto apply andthe application
of suchlSDA Bespokerallbacksfails to providea meansof determiningthe relevantFloating
Rate

The fallback provisionswill be triggeredif the DeterminationAgent determineghat (i) the
administratoior regulatorysupervisor(or otherapplicableregulatorybody)in connectiorwith
such RelevantRatesBenchmarkannounceghat the administratorhas ceasedor will cease
permanentlyrindefinitelyto providesuchRelevanRatesBenchmarkandthereis nosuccessor
administratorthat will continueto provide the RelevantRates Benchmarkor (ii) unless
otherwise specified in the applicable Final Terms or Pricing Supplement, an
Administrator/Benchmarkventoccursin relationto suchRelevantRatesBenchmark.

Following the occurrenceof any of theseeventsthe DeterminationAgent may replacethe
RelevantRatesBenchmarkwith any" Alternative PrenominatedReferenceRate' which has
beenspecifiedin the applicableFinal Termsor Pricing Supplemenbr if no Alternative Pre
nominatedReferenceRateis specifiedin the applicableFinal Termsor Pricing Supplement,
with an alternativerate thatis consistenwith acceptednarketpractice(the Alternative Pre
nominatedReferenceRateor any suchotheralternativerate the " Alternative Rate"). If an
Alternative Rateis usedthenthe DeterminationAgentmay alsomakeotheradjustmentgo the
Notes,including to the new Alternative Rate and to the Margin, which are consistentwith
acceptednarketpracticefor the useof suchAlternative Ratefor debtobligationssuchasthe
Notes. If the DeterminationAgentis unableto identify an AlternativeRate anddeterminethe
necessanadjustmentdo the termsof the Notesthen the Issuermay redeemthe Notes.The
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replacementf the RelevantRatesBenchmarkoy an Alternative Rateandthe makingof other
adjustmentdo the Notesand other determinationsgecisionsor electionsthat may be made
underthetermsof theNotesin connectiorwith thereplacementof aRelevanRatesBenchmark
couldadverselyaffectthevalueof the Notes,thereturnon the Notesandthe priceatwhich the
Noteholdercansell suchNotes.Any earlyredemptiorof theNoteswill resultin theNoteholder
losing any future returnon the Notesand may resultin the Noteholderincurring a losson its
investmenin the Notes.

Any determinatioror decisionof the DeterminatiomAgentdescribedabovewill bemadein the
DeterminationAgents discretion(in somecasesfter consultatiorwith thelssier).

Potentialinvestorsin any Notesthatreferencea RelevantRatesBenchmark(otherthanSOFR
for the purpose®f thisrisk factor) shouldbe awarethat (i) the compositionandcharacteristics
of the AlternativeRatewill notbethe sameasthoseof the RelevantRatesBenchmarkwhichit
replaces,the Alternative Rate will not be the economicequivalentof the RelevantRates
Benchmarkhatit replacestherecanbeno assuranc¢hatthe Alternative Ratewill performin
the sameway asthe RelevantRatesBenchmarkthat it replacesvould haveat any time and
thereis no guaranteghatthe Alternative Ratewill be a comparablesubstitutefor the Relevant
RatesBenchmarkwhichit replaces(eachof which meanghatthereplacementf the Relevant
RatesBenchmarkby the Alternative Rate could adverselyaffect the value of the Notes,the
returnon the Notesandthe price at which the Noteholdercansell suchNotes),(ii) anyfailure
of the Alternative Rateto gain marketacceptanceould adverselyaffect the Notes, (iii) the
Alternative Ratemay havea very limited historyandthe future performancef the Alternative
Ratecannotbe predictedbasedn historicalperformance(iv) thesecondaryradingmarketfor
Noteslinked to the AlternativeRatemay belimited and(v) the administratoiof the Alternative
Ratemay makechangeghatcould changehevalueof the Alternative Rateor discontinuethe
AlternativeRateandhasno obligationto considerthe Noteholdes interestsn doingso.

FallbackarrangementsvheretheRelevanRatesBenchmarks SOFR:If SOFRis discontinued,
any Floating RateNotesreferencingSOFRwill bear interestby referenceto a differentbase
rate, which could adverselyaffectthe value of the Notes the return on the Notesand the price

at which the Noteholdercan sell such Notes; there is ho guaranteethat any Benchmark
Replacemenwill bea comparablesubstitutefor SOFR.

If the Issueror its designeedeterminesthat a BenchmarkTransition Event and its related
BenchmarkReplacementDate have occurredin respectof SOFR (in the case of Notes
referencingSOFR) thentheinterestrateontheNoteswill nolongerbedeterminedy reference
to SOFR,butinsteadwill be determinedby referenceto a differentbaserate,which will bea
differentbenchmarkhanSOFR plusaspreadadjustmentwhichis referredto asa" Benchmark
Replacement, asfurtherdescribedn the relevant terms and conditions

If a particular Benchnark Replacemenbr BenchmarkReplacemen®djustmentcannotbe
determined,then the nextavailable BenchmarkReplacementor BenchmarkReplacement
Adjustmentwill apply.Theseaeplacementatesandadjustmentsnaybeselectedtecommended
or formulated by (i) the Relevant GovernmentalBody, (ii) ISDA or (iii) in certain
circumstanceghelssueror its designeeln addition,thetermsof the Notesexpresslyauthorse
thelssueror its designedo makeBenchmarkReplacemen€ConformingChangewith respect
to, amongotherthings,changego the definition of " interestperiod;' timing andfrequencyof
determiningrates and making paymentsof interestand other administrativematters.The
determinatiorof a BenchmarkReplacementhe calculationof theinterestrateon the Notesby
referencdo aBenchmarkReplacemenfincludingtheapplicationof aBenchmarkReplacement
Adjustment),any implementationof BenchmarkReplacemen€Conforming Changesand any
otherdetermingions, decisionsor electionsthatmay be madeunderthe termsof the Notesin
connectionwith a BenchmarkTransitionEventcould adverselyaffectthe value of the Notes,
thereturnon the Notesandthe priceat which the Noteholdercansell suchNotes.

Any determinationdecisionor electiondescribedabovewill be madein the Issuels or its
designets solediscretion.

Potentialinvestorsin any NotesthatreferenceSOFRshouldbe awarethat (i) the composition
andcharacteristicef the BenchmarkReplacementvill not be the sameasthoseof SOFR,the
BenchmarkReplacemenwill not be the economicequivalentof SOFR, there can be no
assuranct¢hatthe BenchmarkReplacemenwill performin the sameway asSOFRwould have
at any time andthereis no guaranteghatthe BenchmarkReplacemenwill be a comparable
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substitutefor SOFR(eachof which meanghata BenchmarKTransitionEventcould adversely
affectthevalueof the Notes,thereturnon the Notesandthe price at which the Noteholdercan

sellsuchNotes) (ii) anyfailure of theBenchmarkReplacemertb gainmarketacceptanceould

adverselyaffectthe Notes, (iii) the BenchmarkReplacemenmay havea very limited history

and the future performanceof the BenchmarkReplacementannotbe predictedbasedon

historical performance(iv) the secondarytrading marketfor Noteslinked to the Benchmark
Replacementnay be limited and (v) the administratorof the BenchmarkReplacementnay

makechangeghat could changethe value of the BenchmarkReplacemenor discontinuethe

BenchmarkReplacemenandhasno obligationto considerthe Noteholde's interestsn doing

Sso.

See also the risk factors entitled "Risk Factors d Risk factors relating to the relevant
underlying Risksrelatingto "benchmarkrates' 8 "EURIBOR CMSReferencd&kates SOFR
SONIA,0 S TFARONTONAandotherbenchmarkate discontinuancer prohibition on use
mayleadto adjustmentso thetermsof the Notesor an early redemptiorof the Note$ above.

Fallback arrangementsvherethe RelevantRatesBenchmarks a CMSReferencdrate: If the
CMSReferencdRateis discontinuedany Floating RateNotesreferencingthat CMSReference
Ratewill bearinterestby referenceto a differentbaserate which could adverselyaffectthe
valueof the Notes thereturn on the Notesandthe price at which the Noteholdercan sell such
Notes;thereis no guaranteethat any BenchmarlReplacemenwill bea comparablesubstitute
for the currentCMSReferencdRate

If the applicableFinal Terms or Pricing Supplemespecifesthat the provisions of Condition
6.17 Relevant Rates Benchmark Discontinuance or Prohibition on &leeapplicable to the
Notes anagnindex Cesation Eventandits relatedindex Cessation Effective Datas each term

is definedin Condition 6.18 (CMS ReferenceRate - Effectof Index Cessation Eveithave
occurredwith respect to the applicable terafrthe CMS ReferenceRate,thentheinterestrate
ontheNoteswill nolongerbedeterminedy referenceao the CMS Referencdrate Insteadthe
interest ratewill be determinedoy referenceo a differentbaserate,which will be a different
benchmarkthan the initial or then current CMS ReferenceRate, which is referredto as a

" BenchmarkReplacement, plus any adjustment spread (which may be positive, negative or
zero),all asfurtherdescribedCondition6.18 (CMSReferencdrate- Effectof Index Cessation
Even). In sucha case,in thefirst instance the interestrate on the Noteswill be determined
basedon any alternative reference raiadexor benchmark that is specified for such purpose

in the Final Terms or Pricing Supplementfa®A | t er n antoimien aRRreed ReY er enc e

In the absence of an Alternative Rreminated Reference Ratde interest rate on the Notes
will be determined based ofll) the alternaterate of interestthat has been selectedor
recommendedy the relevant govemental body or agency with jurisdiction over the then
current CMS Reference Rdtw the applicable index maturity, @) if no such rate ointerest
has been selected or recommended by such a governmental body or dgealtgrnate rate of
interest that has been selected by EleterminationAgent as the replacement for the then
current CMSReferenceRate for the applicable index maturd@iving due consideration to any
industry-accepted rate of interest as a replacement for thectlreent CMSReferencdRate for
floating rate notedenominated in the Index Currenaysuch time, including any alternate rate
of interest recommended by tha&ernational Swaps and Derivatives Association, Inc. or any
successor theret@here can be no assurancehat an alternaterate of interestto the CMS
ReferenceRatewill be selectedor recommendedby a governmetal body or agency with the
consequence th#te replacement rateill be selected by the Determination Agent

In addition,thetermsof the Notesexpresslyauthorse the Determination Agenor its designee

to make BenchmarkReplacemen€onforming Changs with respectto, amongotherthings,
changedo the definition of " interestperiod;' timing andfrequencyof determiningratesand
making paymentsof interest and other administrative matters. The determinationof a
BenchmarkReplacementthe calculationof the interestrate on the Notesby referenceto a
BenchmarkReplacemen{including the determination by the Determination Agent of any
ffladjust ment spreado that wild.l be addeamdy or
implementation of Benchmark Replacement Conforming Changes and any other
determinationsjecisionsselection®r electionghatmaybemadeunderthetermsof theNotes

in connectiorwith aBenchmarkTransitionEventcouldadversehaffectthevalueof the Notes,
thereturnon the Notesandthe price at which the Noteholdercansell suchNotes.
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Risk Factors Relating to the Notes

Potentialinvestorsin any Notesthat referenceone or more CMS ReferenceRatesshouldbe
awarethat (i) the compositionand characteristice®f the BenchmarkReplacementvill not be

the same as those of the initial or then current CMS ReferenceRate, the Benchmark
Replacementvill not bethe economicequivalentof theinitial or thencurrentCMS Reference

Rate therecanbeno assurancéhatthe BenchmarkReplacemenwill performin thesameway

asthe initial or then current CMS ReferenceRate would have at any time and thereis no
guarante¢hattheBenchmarlkReplacemenwill beacomparableubstitutefor theinitial orthen

current CMS ReferenceRate (each of which meansthat an Index Cessatioizvent could
adverselyaffect the value of the Notes, the return on the Notesand the price at which the
Noteholdercansell suchNotes),(ii) anyfailure of the BenchmarkReplacemento gainmarket
acceptanceouldadverselyaffectthe Notes,(iii) the BenchmarkReplacementayhaveavery

limited history andthe future performancef the BenchmarkReplacementannotbe predicted
basedon historical performance(iv) the secondantrading market for Noteslinked to the
Benchmark Replacementmay be limited and (v) the administrator of the Benchmark
Replacementay makechangeshatcouldchangethevalueof theBenchmarkReplacemendr
discontinuethe BenchmarkReplacemenand hasno obligationto considerthe Noteholdels
interestsin doing so. If the implementation of any Benchmark Replacement or Benchmark
Replacement Conforming Changes results in a calculation of the CMS Reference Rate that is
not consistent with market practice as determined by the Determination Agent, the Issuer may,
in its reagnable discretiormedeem the Notess of any later date.

Any determinationdecision selectionor electiondescribedabovethat may be madby the
Issuer, the Determination Agent or their respective desigmidsemadeins uc h pswlesond s
discretbn.

Seealsotherisk factorsentitled"RiskFactor® Riskfactorsrelatingto therelevantunderlying
Risksrelating to "benchmark ratesi EURIBOR,CMSReferencd&RatesSOFR,SONIAU ST R,
SARON,TONA and other benchmarkrate discontinuanceor prohibition on usemaylead to
adjustmentso thetermsof the Notesor an early redemptiorof the Notes$ above.

Fallbackarrangements general

The applicationof any of thesefallbacksmay adverselyaffect the value of the Noteholdels
investmenin the Notes.

If (a) none of the fallbacks describedabovein (1) " Fallback arrangementswhere (i) the

RelevanRatesBenchmarks otherthan SOFRor a CMSReferenc&ateand(ii) theprovisions
of Condition 6.17 (RelevantRatesBenchmarkDiscontinuanceor Prohibition on Use) are

applicablé' or (2) " Fallbackarrangementsvherethe RelevantRatesBenchmarkis SOFR:If

SOFRis discontinued,any Floating Rate Notes referencing SOFR will bear interest by

referenceo a differentbaserate, whichcouldadverselaffectthevalueof theNotes thereturn

on the Notesandthe price at whichthe Noteholdercan sell suchNotes;thereis no guarantee
thatanyBenchmarkReplacemenwill bea comparablesubstitutefor SOFR or (3) " Fallback

arrangementswvhere the RelevantRatesBenchmarkis a CMS ReferenceRate: If the CMS
Referencdrateis discontinuedany Floating RateNotesreferencingthat CMSReferencdrate
will bearinterestby referenceo a differentbaserate, which couldadverselyaffectthevalueof

the Notes,the return on the Notesand the price at which the Noteholdercan sell suchNotes;
thereis no guaranteethatany BenchmarlReplacemenwill be a comparablesubstitutefor the

currentCMSReferencdrate' applies and(b) EURIBOR,SONIA, 0 S T 8ARON or TONA

has beenpermanentlydiscontinued the DeterminationAgent will use, as a substitutefor

EURIBOR,SONIA, 0 S T ®ARONor TONA (asthecasemaybe), andfor eachfutureInterest
DeterminationDate, the alternativereferencerate selectedby the centralbank, reservebank,

monetaryauthority or any similar institution (including any committeeor working group
thereof)in the jurisdiction of the applicableindex currencythat is consistentwith accepted
market practice. The DeterminationAgent will also make other adjustmentgo the Notes,
includingto thenewrateandto the Margin, which areconsistentvith acceptednarketpractice
for theuseof suchalternativeratefor debtobligationssuchasthe Notes.However,in thecase
of EURIBOR only, if the DeterminationAgent determineghat no suchalternativerate exists
on the relevantdate,it will make a determinationof an alternativerate as a substitutefor

EURIBOR, for debtobligationssuchasthe Notes,aswell asotheradjustmentgo the Notes,
includingto the newrateandto the Margin, thatis consistentvith acceptednarketpractice.
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Unlessotherwisespecifiedin the applicableFinal Termsor Pricing SupplementwherelSDA
Determinationis specifiedin the applicableFinal Termsor Pricing Supplementasthe manner
in which the FloatingInterestRateis to be determinedthefallbacksdescribedabovewill only
apply afterapplicationof any ISDA BespokeFallbacksspecifiedin therelevantFloatingRate
Optionto apply andthe applicationof suchlSDA BespokeFallbacksfails to providea means
of determiningtherelevantFloatingRate.

Thereplacemenbf EURIBOR,SONIA, U S T 8ARON or TONA by an alternativerateand
the makingof otheradjustmentdo the Notesand otherdeterminationsgecisionsor elections
that may be made under the terms of the Notesin connectionwith the replacementof
EURIBOR, SONIA, 0 S T 8ARON or TONA could adverselyaffect the value of the Notes,
thereturnon the Notesandthe price at which the Noteholdercansell suchNotes.

Any determinationor decisiondescribedabovewill be madein the DeterminationAgents
discretion(after consultatiorwith the Issuer).

Potentialinvestorsin any NotesthatreferenceEURIBOR,SONIA, U S T 8ARONor TONA
shouldbe awarethat (i) the compositionand characteristic®f the alternativerate will not be
the sameasthoseof the RelevantRatesBenchmarkwhich it replacesthe alternativeratewill
not be the economicequivalentof the RelevantRatesBenchmarkhatit replacestherecanbe
no assurancehat the alternativerate will performin the sameway as the RelevantRates
Benchmarkhatit replacesvould haveatanytime andthereis no guarante¢hatthealternative
ratewill beacomparablesubstitutefor the RelevantRatesBenchmarkwhichit replaces(each
of which meanshatthe replacemenof the RelevantRatesBenchmarkoy the alternativerate
couldadverselaffectthevalueof the Notes,thereturnonthe Notesandthe price atwhich the
Noteholdercansell suchNotes) (i) anyfailure of thealternativerateto gainmarketacceptance
could adverselyaffectthe Notes,(iii) the alternativerate may havea very limited history and
the future performanceof the alternative rate cannot be predicted based on historical
performance(iv) the secondarytradingmarketfor Noteslinked to the alternativeratemay be
limited and(v) theadministratoof thealternativeratemaymakechangeshatcouldchangehe
valueof thealternativerateor discontinughealternativerateandhasno obligationto consider
the Noteholdes interestdn doingso.

ISDA Determinationand Fallbacks

In the casewherelSDA Determinationis specifiedin the applicableFinal Termsor Pricing
Supplementas the mannerin which the Floating InterestRateis to be determined.and the
applicationof any ISDA BespokeFallbacksspecifiedin the relevantFloating Rate Option
resultsin areplacementf, modificationto, or changen themethodof calculating the Floating
Rate (or the index, benchmarkor other price sourcethat is referredto in the Floating Rate
Option), the DeterminationAgent may, after consultationwith the Issuer, determineany
adjustmentdo the Floating Rateandthe Margin (including any adjustmenspread)aswell as
theapplicableBusinesdDay Convention InterestDeterminatiorDates(or any otherratefixing
dates)andrelatedprovisionsanddefinitionsof the Notes,in eachcasethatareconsistentvith
acceptedmarketpracticefor the useof suchreplacemenbr modified Floating Ratefor debt
obligations such as the Notes. The making of such adjustmentsto the Notes and other
determinationsould adverselyaffect the value of the Notes,the returnon the Notesandthe
price atwhich the Noteholdercansell suchNotes.

Specificrisksrelating to NotesreferencingSOFR, SONIA, 0 S T RARONor TONA

The following setsout a number of additional risks specificto Notesthat referenceSOFR,
SONIA, i S T RARONor TONA (eachof which is referredto asa (nearly) risk free rate or
an"RFR").

Certain RFRshavelimited histories; the future performanceof SOFR or SONIAcannotbe
predictedbasedon historical performance.

The publicationof i S Theganon 2 October2019andpublicationof SOFRbeganon 3 April
2018andtheseRFRsthereforehave very limited histoies The publicationof SONIA on the
basisof its presenmethodologybeganon 24 April 2018.The publicationof SARONbeganon
25 August2009.In addition,thefuture performanceof RFRscannotbe predictedbasedon the
limited historicalperformanceThelevel of anRFRduringthetermof the Notesmaybeatrlittle

17



Risk Factors Relating to the Notes

or no relationto its historicallevel. Prior observedatternsjf any,in the behaviourof market
variablesandtheir relationto an RFR, suchascorrelationsmay changein the future. In the
caseof SOFR,while somepre-publicationhistorical datahavebeenreleasedy the Federal
ReserveBank of New York (the "New York Federal Reservé), suchanalysisinherently
involves assumptionsestimatesand approximationsThe future performanceof an RFR is
impossibleto predict and thereforeno future performanceof an RFR or the Notesmay be
inferred from any of the historical performanceor historical simulations.Hypothetical or
historical performancedata are not indicative of, and have no bearing on, the potential
performancef an RFR or the Notes.Changesn the levelsof therelevantRFRreferencedy
the Noteswill affect the return on the Notesand the trading price of suchNotes,but it is
impossibleto predictwhethersuchlevelswill rise or fall. Therecanbe no assuranc¢hatthe
relevantRFRreferencd by the Noteswill bepositive.

Thecompositionand characteristicsof an RFRare not the sameasthoseof LIBOR andthere
is no guarantegthat an RFRis a comparablesubstitutefor LIBOR.

In DecembeR016,theJapanes8tudyGroupon Risk-FreeReferencdratesannounced ONA
asits preferredrisk free ratefor Japanesgen.In April 2017,the Working Groupon Sterling
Risk-FreeReferencdRatesannounce®ONIA asits preferredrisk freeratefor sterling.In June
2017,the ARRC announcesOFRasits recommendeailternativeto U.S. Dollar LIBOR. In
October 2017, the Swiss National Working Group on Swiss Franc Reference Rates
recommendedSARON as the alternativeto Swiss franc LIBOR. In September2018 the
Working Groupon eurorisk freeratesrecommended S TaRtheeurorisk freerate However,
the compositionandcharacteristicef eachof theseRFRsarenot the sameasthoseof LIBOR.

SOFRis a broad Treasuryrepo financing rate that representsovernight securedfunding
transactionsSARON representshe overnightinterestrate of the securedmnoneymarketfor
Swissfrancs. This meansthat eachof SOFRand SARON is fundamentallydifferent from
LIBOR for two key reasonsFirst, eachof SOFRandSARON: s a securedate,while LIBOR
is an unsecuredate. Second.eachof SOFRand SARON is an overnightrate, while LIBOR
representinterbankfunding overdifferentmaturities.

SONIA is ameasuref therateatwhich interestis paid on sterlingshorttermwholesaleunds
in circumstancesvhere credit, liquidity and otherrisks are minimal. 0 S TiRa rate which
reflectsthe wholesaleeuro unsecuredvernightborrowing costsof euro areabanks. TONA
representdhe weighted averageof call ratesfor uncollateraléed overnighttransactionsn
Japanesgen.While SONIA, 0 S T RONA andLIBOR areall unsecuredates SONIA, U S T
and TONA aresolely overnightrates unlike LIBOR which representsnterbankfunding over
differentmaturities.

As aresult,therecanbe no assuranc¢hat an RFR will performin the sameway asLIBOR
would haveatanytime,including,withoutlimitation, asaresultof changes$n interestandyield
ratesin the market, market volatility or global, national or regional economic,financial,
political, regulatory judicial or othereventsFor example sincepublicationof SOFRbeganon
3 April 2018,daily changesn SOFRhave,on occasionpeenmorevolatile thandaily changes
in comparablébenchmarkor other marketrates.For additionalinformation regardingSOFR,
see" SecuredOvernightFinancingRaté' below.

Thesecondaryrading marketfor Noteslinkedto an RFRmaybelimited.

Sincesomeof the RFRsarerelatively new marketrates or haveonly recentlybeenadoptedas
a benchmarkrate for bonds,the trading marketin debtsecuritiessuchasthe Notesmay not
developor may not bevery liquid. Markettermsfor debtsecuritiedinked to an RFR (suchas
the Notes)may evolveovertime and,asaresult,tradingpricesof the Notesmaybelower than
thoseof laterissueddebtsecuritieghatarelinked to thesameRFR Similarly, if anRFR does
notproveto bewidely usedin debtsecuritiesimilarto theNotes thetradingprice of theNotes
may be lower thanthatof debtsecuritiedinked to ratesthataremorewidely used.Investorsn
theNotesmaynotbeableto sell suchNotesatall or maynotbeableto sellsuchNotesatprices
thatwill providethemwith a yield comparablgo similar investmentghat havea developed
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secondarynarket.Furtherjinvestorsvishingto selltheNotesin thesecondarynarketwill have
to makeassumptiongsto the future performanceof the relevantRFR As aresult,investors
may sufferfrom increasedricing volatility andmarketrisk.

Theadministratorof the relevantRFR may makechangeghat could changethe value of the
benchmarkor discontinuethe benchmarkand has no obligation to consider Noteholders
interestsn doingso.

TheNew York FederaReservdor asuccessorgsadministratoof SOFR theBankof England
(or a successor)as administratorof SONIA, the EuropeanCentralBank (or a successoras
administratorof U S T 8X Swiss Exchangéor a successor)asadministratorof SARON or
the Bank of Japan(or a successor)as administratorof TONA may make methodologicalor
otherchangeshatcouldchangehevalueof therelevantRFR, including changeselatedto the
methodby whichtherelevantrateis calculatedgligibility criteriaapplicableto thetransactions
usedto calculatethe relevantrate, or timing relatedto the publicationof the relevantrate.In
addition,theadministratomayalter,discontinueor suspenaalculationor disseminatiorof the
relevantRFR (in which caseafallbackmethodof determiningheinterestrateonthe Noteswill
apply). The administratorhasno obligationto considerNoteholdersinterestsin calculating,
adjusting,converting,revising or discontinuingthe relevantrate and any such calculations,
adjustmentsconversion revision or discontinuationcould adverselyaffect the returnon the
Notes,the valueof the Notesandthe price at which the Noteholdercansell suchNotes.

Theinterestrate on the Notesis basedon a daily compoundedRFR whichis relatively newin
themarketplacedifferentconventiongxistfor calculaing intereston RFRIlinked Notes

For eachinterestPeriodfor Noteslinked to anRFR, theinterestrateon the Notesis basedna
daily compoundedrFR calculatedusing the specificformula specifiedin the Conditionsand
the applicableFinal Termsor Pricing Supplementpr the specifiedISDA Ratenot the RFR
publishedon or in respecbf a particulardateduring suchinterestPeriod,or anaverageof the
relevantRFRs during suchperiod. For this and other reasonsthe interestrate on the Notes
duringany InterestPeriodwill notbethe sameastheinterestrate on otherinvestmentdinked
to thesameRFR thatuseanalternativebasisto determinethe applicableinterestrate.Further,
unlessin the caseof an ISDA Rate" Daily FlooredRaté' is specifiedas applicablein the
applicableFinal Termsor Pricing Supplementandthe Daily FlooredRateis zeroor above,if
therelevantRFRin respecbf aparticulardateduringanInterestPeriodis negative the portion
of the accruedcompoundednterestcompoundingactor specifically attributableto suchdate
will belessthanone,resultingin areductionto the accruednterestcompoundingactorused
to calculatethe interestpayableon the Noteson the InterestPaymentDate for suchinterest
Period.

Limited marketprecedenexistsfor securitiesthat use SOFRand certainother RFRsas the
interestrateand,in addition,for eachRFR, differentmarketconventionsexistfor calculating
intereston debtsecurities Accordingly, the specificformula for the daily compoundedRFR
usedin theNotesmaynotbewidely adoptedby othermarketparticipantsif atall. If themarket
adoptsa different conventionfor calculatingintered, that would likely adverselyaffect the
marketvalueof suchNotes.

Theamountof interestpayablewith respecto eachinterestPeriodwill bedeterminechearthe
endof theInterestPeriod.

Theamountof interestpayablewith respecto suchinterestPeriodwill bedeterminedn adate
nearthe endof suchinterestPeriod,Noteholderswill not know the amountof interestpayable
with respecto eachsuchinterestPerioduntil shortly prior to therelatedinterestPaymenDate
andit may be difficult for Noteholdergo reliably estimatethe amountof interestthatwill be
payableon eachsuchinterestPaymenDate.

Thelssuer,its subsidiariesor affiliatesmaypublishresearchthat couldaffectthe marketvalue
of the Notes.Theyalso mayhedgethe Issuets obligationsundersuchNotes.
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Risk Factors Relating to the Notes

Thelssueror oneor moreof its affiliatesmay,atpresentr in thefuture,publishresearcheports
with respecto movementsn interestratesgenerally the LIBOR transitionor any of theRFRs
specifically. This researchis modified from time to time without notice and may express
opinions or provide recommendationshat are inconsistentwith purchasingor holding the
Notes.Any of theseactivitiesmayaffectthemarketvalueof suchNotes.In addition,theissuels
subsidiariesnay hedgethe Issuels obligationsunderthe Notesandthey may realizea profit
from thathedgingactivity evenif investorsdo notreceiveafavourableinvestmenteturnunder
thetermsof suchNotesor in anysecondarynarkettransaction.

Relianceon third parties

EachRFRis publishedandcalculatedoy third partiesbasedn datareceivedrom othersources
andnoneof thelssuerthe DeterminationAgentor the CalculationAgenthasany controlover
thedeterminationsgalculationsor publicationsof any suchthird parties.

MarketAdoption

Themarketor asignificantpartthereofmayadoptanapplicationof therelevantRFR (oneusing
a different conventionto calculatinginterestincluding using an RFR screenbasedrate) that
differs significantly from that set out in the Conditionsand usedin relation to Notesthat
referencea risk-free rateissuedunderthis BaseProspectusndthis may adverselyaffect the
valueof the Notes.

Potentialinvestorsin the Notes should carefully considerhow any mismatchbetweenthe
adoptionof suchreferenceratesin the bond, loan and derivativesmarketsmay impactany
hedgingor otherfinancial arrangementsvhich they may putin placein connectionwith any
acquisition holding or disposalof anyNotes.

Where" PaymentDelay' applies,in determiningthe compounded®RFR for the final Interest
Period, the level of the relevant RFR for any day from and including the relevant SOFR/
SONI A/ 0 STR/ S R&ROAWLOT Ak to but excluding the Maturity Date or
redemptiordate,asapplicable will betheleveloftherelevantRFRin respecbf suchRateCut
off Date.

Where" PaymenDelay' applies for thefinal InterestPeriod,becausehelevel of therelevant

RFR for any day from andincludingtheSOF R/ SONI A/ U STR/Rate®EdN/ TONA
Dateto but excludingthe Maturity Dateor redemptiondate,asapplicable will bethelevel of
therelevantRFRin respecof suchRateCut-Off Date,Noteholderswill notreceivethe benefit

of any increasen thelevel in respectof the relevantRFR beyondthe level for suchdatein
connectionwith the determinatiorof the interestpayablewith respecto suchinterestPeriod,

which couldadverselympacttheamountof interestpayablewith respecto thatinterestPeriod.

(9) Additional Risk relating to SOFR-linked Notes

Any failure of SOFRto maintain marketacceptancecould adverselyaffect Noteslinked to
SOFR.

SOFRmay fail to maintainmarketacceptanceSOFRwas developedor usein certainU.S.

dollar derivativesandotherfinancial contractsasan alternativeto U.S. Dollar LIBOR in part
becausat is considereda goodrepresentatiof generalfunding conditionsin the overnight
Treasuryrepo market. However, as a rate basedon transactionssecuredby U.S. Treasury
securitiesjt doesnotmeasurédankspecificcreditrisk and,asaresult,is lesslikely to correlate
with the unsecuredghorttermfunding costsof banks.This may meanthat marketparticipants
would not considerSOFRa suitablesubstituteor successofor all of the purposedor which

LIBOR historically hasbeenused (including, without limitation, as a representatiorof the

unsecuredhorttermfunding costsof banks),which may,in turn,lessenmarketacceptancef

SOFR.Any failure of SOFRto maintainmarketacceptanceould adverselyaffectthereturnon

the Notesandthe price atwhich the Noteholdercansell suchNotes.
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8.2

9.2

9.3

Risk Factors Relating to the Notes

Noteslinked to oneor moreinflation indices

The Issuermay issueNoteswith interestdeterminedoy referenceo interestratesor inflation
indices.In addition,thelssuemayissueNoteswith principalor interestpayablen oneor more
currencieswhich may be different from the currencyin which the Notes are denominated
Potentialinvestorsshouldbe awarethat:

€) themarketprice of suchNotesmaybevery volatile;

(b) investorsin Notesmayreceiveno interest;

(c) historic performancef aninflation indexis notanindicationof future performancef
theinflation indexoverthetermof the Notes;

(d) aninflation indexmaybesubjectto significantfluctuationsthatmaynot correlatewith
changesn interestrates,currencies other indices or the actuallevels of inflation
affectingNoteholdersand

(e) the timing of changedn an inflation index may affect the actualyield to investors,

evenif theaveragdevelis consistentvith theirexpectationsn generaltheearlierthe
changen theinflation index, the greaterthe effecton yield.

Risk Factorsrelating to Notesthat include certain features
Capsand floors on interestrates

Therateof interestpayableon certainNotesmay be subjectto a maximumrate of interest(or

interestcap) or a minimum rate of interest(or interestfloor) specifiedin the applicableFinal

Termsor Pricing Supplementlf a maximumrate of interestis specified,the rate of interest
payableon suchNoteswill be cappedat the maximumrate specified.However,if afloor or a
minimumrateof interests specifiedin respectf anyNotes therateof interestpayableon such
Notesmay entitle holdersto receivepayment(s)greaterthanthey would havereceived if the

relevantrateof interesthadnot beensubjectto thefloor.

If the interestrate on any Notesmay be the subjectof an automatic conversion,this may
affectthe secondarymarketand the marketvalue of the Notesconcerned

Fixed/FloatingRateNotesmaybearinterestataratethatconvertfrom afixed rateto afloating

rate,or from afloating rateto afixed rate Wherethe Notesmaybesubjectto suchanautomatic
conversionthis will affectthe secondarymarketin, andthe marketvalue of, the Notessince
the convertedratemay be aratethatis likely to resultin a lower overall costof borrowingfor

the Issuer If the interestrate on any Note is automaticallyconvertedfrom a fixed rateto a

floating ratein suchcircumstanceshe spreadon the Fixed/FloatingRateNotesmay be less
favourablethan then prevailing spreadson comparable-loating Rate Notestied to the same
referenceaate In addition,thenewrateatanytime maybelower thantherateson otherNotes

If the Notesautomaticallyconvertfrom afloating rateto afixed ratein suchcircumstanceshe
fixed ratemaybelower thanthenprevailingmarketrates.

Automaticchangeof interestbasis

Notesshallhave(wherethe applicableFinal Termsor Pricing Supplemenspecify” Automatic
Changeof InterestBasi$ to beapplicable)morethanoneinterestbasisapplicableto different
interestperiodsand/orinterestpaymentdates.TheseNotesmay be Zero CouponNotes,Fixed
Rate Notes, Floating Rate Notes or Inflation-Linked Notes (or any combination of the
foregoing).
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Disclaimers

DISCLAIMERS

The Issuer and MSI plc as Distribution Agent, disclaim any responsibility to advise prospective
purchasersof any matters arising under the laws of the country in which they reside that may
affectthe purchaseof, or holding of, or the receipt of paymentson the Notes.Thesepersonsshould
consulttheir own legal and financial advisorsconcerningthesematters.

1.
11

1.2

1.3

14

1.5

GeneralDisclaimers
Issuer's creditratings maynot reflectall risks

Oneor more independentredit rating agenciesnay assigncredit ratingsto the Issuer.The
ratingsmay not reflectthe potentialimpactof all risksrelatedto structure market,additional
factorsdiscusse@bove andotherfactorsthatmayaffectthevalueof the Notes.A creditrating
is not a recommendationo buy, sell or hold Notesand may be revisedor withdrawn by the
ratingagencyatanytime.

Changeof law

The Conditionsof the Notesare basedon New York law in effectasat the dateof this Base
ProspectusNo assurance&an be given asto the impactof any possiblejudicial decisionor
changeto New York law or regulationin New York afterthe dateof this BaseProspectus.

Independentreviewand advice

Each prospectiveinvestor must determine,basedon its own independenteview and such
professionabhdviceasit deemsappropriataunderthe circumstanceghatits acquisitionof the
Notesis (i) fully consistenwith its (or if it is acquiringthe Notesin a fiduciary capacity the
beneficiarys)financialneedspbjectivesandcondition,(ii) compliesandis fully consistentvith

all investmenpolicies,guidelinesandrestrictionsapplicableto it (whetheracquiringthe Notes
asprincipal or in afiduciary capacity)and(iii) is afit, properandsuitableinvestmenfor it (or

if it is acquiringthe Notesin afiduciary capacity for thebeneficiary) notwithstandingheclear
andsubstantiatisks inherentin investingin or holding the Notes.Eachof the Issuerandthe
Distribution Agentdisclaimsany responsibilityto adviseprospectivenvestorsof any matters
arising underthe law of the countryin which they residethat may affect the purchaseof, or

holdingof, or thereceiptof paymentsr deliveriesonthe Notes.

Selling Agentremuneration

The Issuermay enterinto distributionagreementsvith variousfinancialinstitutionsandother
intermediariesasdeterminedy the Issuer(eacha " Selling Agent"). EachSelling Agentwill
agree,subjectto the satisfactionof certainconditions,to subscribefor the Notesat a price
equivalentto or belowthe IssuePrice. Any differencebetweenthe price at which the Selling
Agentsubscribeshe Notesandthe priceat which the Selling Agentsellsthe Notesto investors
will be a remunerationof the Selling Agent. In addition, subjectto compliancewith all
applicablelaws, an upfrontfee and/ora periodicfee mayalsobe payableto the Selling Agents
in respecof all outstandingNotesup to andincludingthe maturity dateat a ratedeterminedy
the Issuerandwhich may vary from time to time. Any remuneratiorreceivedby the Selling
Agent includingany periodicpaymentsmay influencethe Selling Agents recommendatioof
the Notesto potentialinvestorsand may also increasethe purchaseprice to be paid by the
investor.EachSelling Agentwill agreeto comply with the selling restrictionssetout in the
documentas amendedand supplementedby the additionalselling restrictionssetout in the
relevantdistributionagreements

Notesin Global Form

Becausethe Global Note Certificates(as defined below) may be held by or on behalf of
Euroclear Bank SA/NV (" Euroclear") and ClearstreamBanking, SA. (" Clearstream,
Luxembourg" ), and/orany other clearingsystemasmay be specifiedin the applicableFinal
Termsor Pricing Supplemen{suchsystemor systemdereinaftereferredto asthe" Relevant
Clearing Systen'), investorswill haveto rely on their proceduredor transfer,paymentand
communicatiorwith thelssuer.

Notesissuedunder the Programpursuantto this Base Prospectuamay be representedy
interestsin a global note certificate (a " Global Note Certificate"). Such Global Note
Certificateamayberegisteredn the nameof acommondepositary(or its nominee)or common

22



1.6

1.7

1.8

Disclaimers

safekeepei(or its nominee)for Euroclearand/or Clearstream] uxembourg Exceptin the
circumstancedescribedn therelevantGlobalNote Certificate investorswill notbeentitledto
receivedefinitive Notes The RelevantClearingSystemwill maintainrecordsof the beneficial
interestsn the GlobalNote Certificates While the Notesarerepresentetdly oneor moreGlobal
Note Certificates,investorswill be able to trade their beneficial interestsonly through the
RelevantClearingSystem.

While the Notes are representedy one or more Global Note Certificates,the Issuerwill
dischargdts paymentobligationsunderthe Notesby making paymentshroughthe Relevant
Clearing Systemfor distributionto their accountholders A holderof aninterestin a Global
Note Certificate must rely on the proceduresof the RelevantClearing Systemto receive
paymentandertherelevantNotes The Issuerdoesnot haveresponsibilityor liability for the
recordsrelating to, or paymentsmadein respectof, beneficialinterestsin the Global Note
Certificates.

Holdersof beneficialinterestsn the GlobalNote Certificateswill nothaveadirectrightto vote
in respecof therelevantNotes Instead suchholderswill be permittedto actonly to theextent
thattheyareenabledby the RelevantClearingSystento appointappropriateroxies.

Legalinvestmentconsiderationamayrestrict certaininvestments

The investmentactivities of certain investors are subjectto legal investmentlaws and
regulationspr reviewor regulationby certainauthoritiesEachpotentialinvestorshouldconsult
its legal advisersto determinewhetherand to what extent (i) Notes are appropriatelegal
investmentdor it, (ii) Notescanbe usedascollateralfor varioustypesof borrowingand (iii)
otherrestrictionsapply to its purchaseor pledgeof any Notes.Financialinstitutions should
consulttheir legaladvisersor the appropriateegulatorgo determinethe appropriatdreatment
of Notesunderany applicablerisk-basedcapitalor similar rules.

Notesdenominatedor payablein a currency otherthan investots homecurrency

Investorsshouldconsulttheir financialandlegaladvisersasto any specificrisks entailedby an
investmentin Notesthataredenominatedr payablein a currencyotherthanthe currencyof

thecountryin which suchinvestorresidesr in which suchinvestorconductsts businesswhich

is referredto astheir homecurrency.SuchNotesarenot appropriaténvestmentdor investors
who arenot sophisticatedn foreigncurrencytransactions.

Subscriptionperiods

The Issuerhastheright to closethe offering of the Notesat any time prior to the end of the
subscriptionperiodin its reasonableliscretion Prospectiveénvestorsshouldbe awarethat if
the Issuerexercisessuchright, suchinvestorswill no longer havethe right to purchaseany
Notes.

Representationsind acknowledgment®y Noteholders

EachNoteholdershallbe deemedo represenandacknowledgeo the Issueron acquiringany
Notethat:

0] none of the Issueror any Affiliate or any of their respectiveagentsis actingasa
fiduciaryfor it or providesinvestmenttax,accountinglegalor otheradvicein respect
of theNotesandthatsuchholderandits adviersarenotrelyingonanycommunication
(written or oral andincluding, without limitation, opinionsof third party advisers) of
thelssueror any Affiliate as(a) legal,regulatory tax, businessinvestmentfinancial,
accountingor other advice, (b) a recommendatiorto investin any Notesor (c) an
assurancer guaranteasto theexpectedesultsof aninvestmentn theNotes(it being
understoodhatinformationandexplanationselatal to thetermsandconditionsof the
Notesshall not be consideredo be any suchadvice,recommendationassurancer
guaranteeand shouldbe independentlyconfirmedby the recipientandits advisers
prior to makingany suchinvestment)and

(ii) such Noteholder(a) has consultedwith its own legal, regulatory, tax, business,
investments,financial and accountingadvisrs to the extentthat it has deemed
necessarygandhasmadeits owninvestmenthedgingandtradingdecisiondasedipon
its own judgementanduponanyadvicefrom suchadvisers asit hasdeemedecessary
and not upon any view expressedyy the Issueror any Affiliate or any of their
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Disclaimers

respectiveagentsand (b) is acquiringNoteswith a full understandingf the terms,
conditionsandrisksthereofandit is capableof andwilling to assumehoserisks

DiscretionaryDeterminations

The Issuerandthe DeterminationAgent havecertaindiscretionsunderthe termsof the Notes
following eventsor circumstancesccurringin relationto the Notesor a relevantunderlying,
includingto defervaluationsmakeadjustment$o thetermsandconditionsof suchNotesand/or
to redeemor cancelsuchNotesotherthanon the originally designatediateof redemptionor

cancellationSuchdiscretionis necessargssucheventsandcircumstancemaynotbeforeseen
at the TradeDate of the relevantNotesbut impactthe economicor othertermsof the Notes.
For example,it may not be reasonablypracticableor appropriatefor certainvaluationsto be

carriedout in relationto the Noteswithout the exerciseof the discretion.Furthermoresuch
eventsand circumstancesmnay not be reflected in the pricing of the Notes and/or any

arrangemententerednto by the Issuerand/orany of its Affiliates to hedgeobligationsunder
Notesand,accordingly without suchdiscretionto adjustthetermsof the Notesthelssuermay

not havebeenableto issuethe Noteson thetermsapplicableon the IssueDateor atall.
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Conflicts of Interest

CONFLICTS OF INTEREST

Potential conflicts of interestmay exist betweenthe investor and the Determination Agent, which
may bea subsidiaryof the Issuerand which may makedeterminationswith respecto the Notes

Potentialconflicts of interestmay existbetweertheinvestorandthe DeterminationAgent, which may
be a subsidiaryof the Issuer.Certaindeterminationsnadeby the DeterminationAgentmay requireit

to exerciseadiscretionandmakesubjectivgudgementssuchaswith respecto adjustmentso the Notes
asit considersappropriateas a consequencef certaineventsaffecting any relevantinflation index

and/or paymentcurrencyfor the Notes Thesepotentially subjectivedeterminationsmay adversely
affecttheamountpayableto theinvestor.
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Selected Financial Informaion of Morgan Stanley

SELECTED FINANCIAL INFORMATION OF MORGAN STANLEY

This sectioncontainsselectedfinancial information of Morgan Stanleyrelatingto the yearsended31
December(021 and31 Decembef 020 andthethreemonthsended31 March 2022 and31 March2021.

Theinformationin respecbf the yearsended31 DecembeR021 and31 Decembe020 setout below
is derivedfrom the auditedfinancial statementsncludedin Morgan Stanleys Annual Reporton Form
10K for theyearended31 DecembeR021.

Theinformationin respecbf thethreemonthsended31 March 2022 and31 March 2021 setout below
is derivedfrom the unauditedfinancial statementsncludedin Morgan Stanleys QuarterlyRepors on
Form 10-Q for the quarterlyperiodsended31 March 2022 and31 March2021, respectively.

Consolidated Balance At 31 At 31 At 31 March At 31 March
Shees (U.ss in December December2020 2022 2021
millions) 2021 (unaudited) (unaudited)
Total assets 1,188,140 1,115,862 1,222233 1,158,772
Total liabilites and 1,188,140 1,115,862 1,222,233 1,158,772
equity
Consolidated  Income 2021 2020 Three months Three months
Statemert (in U.S$ in ended31 ended31
millions) ’ March 2022 March 2021
(unaudited) (unaudited)
Netrevenues 59,755 48,757 14,801 15,719
Incomebefore provision 19,668 14,418 4,588 5,344
for incometaxes
Netincome 15,120 11,179 3,715 4,168
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Consent to the use of the Base Prospectus in connection with NBrempt Offers

CONSENT TO THE USEOF THE BASE PROSPECTUSIN CONNECTION WITH NON-
EXEMPT OFFERS

Restrictions on Non-Exempt Offers of Notesin relevant EEA Member States

This BaseProspectustasbeenpreparedn a basisthat permitsoffers of Notesthatis not madewithin
an exemptionfrom the requiremento publish a prospectusinderthe Prospectudkegulation(" Non-
Exempt Offers") of Notesin ltaly (the " Non-Exempt Offer Jurisdiction"), if so specifiedin the
applicableFinal Terms Any personmakingor intendingto makea Non-ExemptOffer of Noteson the
basisof this BaseProspectusnustdo soonly with the Issuels consento the useof this BaseProspectus
asprovidedunder" Consengivenin accordancewith Article 1.4 of the ProspectuRegulatiori below
andprovidedsuchpersoncomplieswith the conditionsattachedo thatconsent.

Consentgivenin accordancewith Article 1.4 of the ProspectusRegulation

In the contextof a Non-ExemptOffer of Notes,the Issueracceptgesponsibility,in Italy asthe Non-
Exempt Offer Jurisdiction, for the contentof this Base Prospectusn relation to any person(an
"Investor") who purchasesny Notesin a Non-ExemptOffer madeby a Distribution Agent or an
AuthorisedOfferor (asdefinedbelow),wherethat offer is madeduringthe Offer Periodspecifiedin the
applicableFinal Termsandprovidedthatthe conditionsattachedo the giving of consenfor the useof
this BaseProspectusare compliedwith. The consentand conditionsattachedto it are set out under
" Consent and” Conditionsto Conserit below.

None of the Issueror any Distribution Agent makesany representatioras to the complianceby an
Authorised Offeror with any applicableconductof businessrules or other applicableregulatory or
securitieslaw requirementsin relation to any Non-Exempt Offer and none of the Issueror any
Distribution Agenthasany responsibilityor liability for theactionsof that AuthorisedOfferor.

Exceptin the circumstancessetout in the following paragraphs, the Issuer hasnot authorised the
making of any Non-Exempt Offer by any offeror, and the Issuer has not consentedto the use of
this BaseProspectushy any other personin connectionwith any Non-Exempt Offer of Notes Any

Non-Exempt Offer made without the consentof the Issueris unauthorised and neither the Issuer
nor, for the avoidanceof doubt, any Distribution Agent acceptsany responsibility or liability in

relation to suchoffer or for the actions of the personsmaking any such unauthorised offer. If, in

the contextof a Non-ExemptOffer, anInvestoris offeredNotesby a personwhichis notan Authorised
Offeror, the Investor should check with that personwhether anyoneis responsiblefor this Base
Prospectudor the purposesof the relevantNon-ExemptOffer and, if so, who that personis. If the
Investoris in any doubtaboutwhetherit canrely on this BaseProspectusind/orwho is responsibldor

its contentsit shouldtakelegaladvice.

Thefinancialintermediariegeferredto in paragraphgii) and(iii) belowaretogetherthe" Authorised
Offerors" andeachan" Authorised Offeror" .

Consent

In connection with each Tranche of Notes and subject to the conditions set out below under
" Conditionsto Consent, the Issuer consentsto the useof this BaseProspectus(as supplemented
asat the relevanttime, if applicable)in connectionwith a Non-Exempt Offer of suchNotesby:

0] the relevant Distribution Agent(s) specifiedin the applicable Final Terms;

(i) any financial intermediaries specifiedin the applicable Final Terms; and

(iii) any other financial intermediary appointed after the date of the applicable Final Terms
and whose name is published on the Issuer's website

http://sp.morganstanley.com/EU/Documentsand identified as an Authorised Offeror in
respectof the relevant Non-Exempt Offer.

Conditionsto Consent

The conditionsto the Issuels consentto the useof this BaseProspectusn the contextof the relevant
Non-ExemptOffer arethatsuchconsent:

0] is only valid duringthe Offer Periodspecifiedin theapplicableFinal Terms;and

(i) only extendsto the useof this BaseProspectuso make Non-Exempt Offers of the relevant
Trancheof Notesin Italy, if so specifiedin theapplicableFinal Terms.
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Consent to the use of the Base Prospectus in connection with NBrempt Offers

The consenteferredto aboveonly relatesto Offer Periods(if any) occurringwithin 12 monthsof the
dateof this BaseProspectus.

Theonly relevantEEA memberstatewhich may,in respecof any Trancheof Notes,be specifiedin the
applicableFinal Termsasindicatedin paragraph{ii) abovewill beltaly and accordingly eachTranche
of Notesmay only be offeredto Investorsaspart of a Non-exemptOffer in Italy, if sospecifiedin the
applicableFinal Terms,or otherwisein circumstances which no obligationarisesfor the Issueror any
Distribution Agentto publishor supplemena prospectugor suchoffer.

ARRANGEMENTSBETWEEN INVESTORSAND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NOTES IN A NON-
EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND
SALES OF SUCHNOTES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE
MADE, IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN
PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR, INCLUDING
ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND
SETTLEMENTS. THE ISSUERWILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS
WITH SUCH INVESTORS IN CONNECTION WITH THE NON-EXEMPT OFFER OR SALE
OF THE NOTES CONCERNED AND, ACCORDINGLY, THIS BASEPROSPECTUSAND ANY
FINAL TERMS OR PRICING SUPPLEMENT WILL NOT CONTAIN SUCH INFORMATION.
THE RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED OFFEROR
AT THE TIME OF SUCH OFFER. NONE OF THE ISSUER OR, FOR THE AVOIDANCE OF
DOUBT, ANY DISTRIBUTION AGENT OR ITS AFFILIATES HAS ANY RESPONSIBILITY
OR LIABILITY TO AN INVESTOR IN RESPECT OF THE INFORMATION DESCRIBED
ABOVE.

Saveas provided above,neitherthe Issuernor any Distribution Agent have authorisednor do they
authorisethe makingof any Non-exemptOffer of Notesin circumstances which anobligationarises
for thelssueror any Distribution Agentto publishor supplemeng prospectugor suchoffer.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS
AND OFFERS OF NOTES GENERALLY

This BaseProspectusloesnot constitutean offer to sell or the solicitationof an offer to buy any Notes
in any jurisdiction to any personto whom it is unlawful to make the offer or solicitation in such
jurisdiction Thedistributionof this BaseProspectuandthe offer or saleof Notesmay berestrictedby
law in certainjurisdictions The Issuerand the Distribution Agent do not representthat this Base
Prospectusnay be lawfully distributed,or thatany Notesmay be lawfully offered,in compliancewith
any applicableregistrationor otherrequirementsn any suchjurisdiction, or pursuanto an exemption
availablethereunderpr assumeany responsibilityfor facilitating any suchdistributionor offering. In
particular, unless specifically indicated to the contrary in the applicable Final Terms or Pricing
Supplementno actionhasbeentakenby the Issueror the Distribution Agentwhichis intendedio permit
apublic offering of any Notesor distributionof this BaseProspectug anyjurisdictionwhereactionfor
thatpurposds required Accordingly,no Notesmaybe offeredor sold,directly or indirectly, andneither
this BaseProspectusor anyadvertisemendr otheroffering materialmay bedistributedor publishedn
anyjurisdiction,exceptundercircumstancethatwill resultin compliancewith anyapplicabldawsand
regulations Persondnto whosepossessiolthis BaseProspectusr any Notesmay comemustinform
themselvesbout,andobserve any suchrestrictionson the distributionof this BaseProspectuandthe
offering andsaleof Notes In particular therearerestrictionson thedistributionof this BaseProspectus
andtheoffer or saleof Notesin theU.S, the EEA andtheUnitedKingdom, se€" SubscriptiorandSalé' .
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Where the Investor can find more Information about Morgan Stanley

WHERE THE INVESTOR CAN FIND MORE INFORMATION ABOUT MORGAN STANLEY

MorganStanleyfiles annual quarterlyandcurrentreports proxy statementandotherinformationwith
theUnited StatesSecuritieandExchangeCommissiorn(the" SEC" ). The SECmaintainsaninternetsite
that contains annual, quarterly and current reports, proxy and information statementsand other
informationthatissuergincluding Morgan Stanley)file electronicallywith the SEC.Morgan Stanleys
electronicSECfilings areavailableto thepublicatthe SECs internetsitewww.sec.govTheinformation
containedon this internetsite, andanyinformationavailableat the SECs public referenceroom, shall
notform partof this BaseProspectugjnlesssuchinformationhasbeenexpresshincorporatechereinby
way of asupplemento this BaseProspectus.

Incorporation by Reference

The following documentsand/orinformationwhich havepreviouslybeenfiled with the CSSFshallbe
deemedo beincorporateddy referencen, andto form partof, this BaseProspectus:

Documentfiled Information incorporated by
reference
1. Morgan Stanley June 30, 202 (1) ltem 2.02: Results of
Form8-K dated 14 July 2022 Operationsand Financial
https://sp.morganstanley.com/E Condition
U/Download/GeneralDocument
documentID=fdc450511f30-
4f5e-9b18d0adba92025b
The page numbershere are in
reference to the PDF format
document.
(2) ltem 9.01: Financial

StatementandExhibits

3) Exhibit 99.1: Pressrelease
of theCompanygdatedluly
14, 2022, containing
financial information for
the quarterendedJune 30
2022

(4) Exhibit 99.2: Financial
Data Supplementof the
Company for the quarter
endedJune30, 2022

(5) Consolidated  Financial
Summary (unaudited,
dollarsin millions)

(6) Consolidated  Financial
Metrics, Ratios and
StatisticaData(unaudited)

(7 Consolidated and U.S.

Bank Supplemental
Financial Information
(unaudited, dollars in
millions)
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Where the Investor can find more Information about Morgan Stanley

(8) Consolidated  Average 19
Common Equity and
Regulatory Capital

Information  (unaudited,
dollarsin billions)

9) Institutional Securities 20
Income Statement
Information, Financia
Metrics and Ratios
(unaudited, dollars in

millions

(20) Wealth Management 21
Income Statement
Information, Financial

Metrics and Ratios
(unaudited, dollars in
millions)

(11D Wealth Management 22
Financial Information and
StatisticalData(unaudited,
dollarsin billions)

(12) Investment Management 23
Income Statement
Information, Financial

Metrics and  Ratios
(unaudited, dollars in
millions)

(13) Investment Management 24
Financial Information and
StatisticalData(unaudited,
dollarsin billions)

(14) Consolidated Loans and 25
Lending  Commitments
(unaudited, dollars in
billions)

(15) Consolidated Loans and 26
Lending Commitments
Allowance for Credit
Losses(ACL) as of June
30, 202 (unaudited,
dollarsin millions)

(16) Definition of U.S. GAAP 27
to Non-GAAP Measures

a7) Definitionsof Performance 2831
MetricsandTerms

(18) SupplementaQuantitative 32-35

DetailsandCalculations

(29) LegalNotice 36
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Where the Investor can find more Information about Morgan Stanley

MorganStanleyApril 202 Form (1)

8-K

https://sp.morganstanley.com/E
U/Download/GeneralDocument

documentiD=1c4a76fe42#
4b04b00f-3f9daa753e82

The page numbershere are in
reference to the PDF format

document.

()

®3)

(4)

®)

(6)

(7)
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1. INTRODUCTION

1.1 Program Morgan Stanley (" Morgan Stanley'), Morgan Stanley & Co. Internationalplc
("MSI plc"), MorganStanleyB.V. (" MSBV"), Morgan Stanley Finance LLCMSFL") and
Mor gan St anl e yMSFliontaveestablidhedheRegdlatiqn$iPrograntfor the
issuanceof Notes,SeriesA and SeriesB, Warrantsand Certificates(the " Program™) which
providesfor theissuanceof, inter alia, of notesby Morgan Stanley The SeriesA Notesand
SeriesB Notesofferedpursuanto the BaseProspectuslated19 July2022(the" Notes') will
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begovernedby New York law. Referenceso the" Issuer’ in thesetermsandconditionsshall
meanMorganStanley.

Final Termsor Pricing SupplementTheNotesareissuedn seriegeacha"” Series ) andeach
Seriesmay compriseoneor moretranchegeacha" Tranche") of Notes EachTrancheis the
subject of a set of final terms (a "Final Terms") or pricing supplement(a " Pricing

Supplement') which complete these terms and conditions (the " Conditions"), if any,
applicablen relationto suchSeries

Issueand Paying AgencyAgreement The Notesarethe subjectof anissueandpayingagency
agreementlated19 July2022 (suchagreemenasfrom time to time further modified and/or
restatedthe" Issueand Paying Agency Agreement') betweerMorganStanley, The Bank of
New York Mellon SA/NV, Luxembourg Branch as registrar (the "Registrar", which
expressiorincludesany successoregistrarappointedrom time to time in connectiorwith the
Notes),thetransferagentsnamedtherein(togethemwith the Registrarthe” Transfer Agents',
which expressiorincludesany successoor additionaltransferagentsappointedfrom time to
timein connectiorwith theNotes)andTheBankof New York Mellon, LondonBranchasfiscal
agentthe" Fiscal Agent" , whichexpressiofincludesanysuccessdiiscalageniappointedrom
time to time in connectionwith the Notesand togetherwith any additional paying agents
appointedpursuantthereto,the " Paying Agents', which expressionincludesany successor
payingagentsappointedirom time to time in connectionwith the Notes) The FiscalAgentis
alsoappointedasinitial calculationagent In theseConditions referenceso the” Agents' are
to the PayingAgentsandthe TransferAgents andanyreferenceo an" Agent" is to anyone
of them.

The Notes All subsequenteferencesn theseConditionsto " Notes' areto the Noteswhich
arethe subjectof the applicableFinal Termsor Pricing SupplementCopiesof the applicable
Final Termsor Pricing Supplemenareavailablefor inspectionby Noteholderduringnormal
busines$ioursat the SpecifiedOffice of the FiscalAgent,theinitial SpecifiedOffice of which
is setout below.

Summaries Certain provisionsof theseConditionsare summariesof the Issueand Paying
Agency Agreementand are subjectto its detailedprovisions The holdersof the Notes(the
" Noteholders') areboundby, andaredeemedo havenoticeof, all the provisionsof thelssue
and Paying Agency Agreementas are applicableto them Copiesof the Issueand Paying
Agency Agreementare availablefor inspectionby Noteholdersduring normalbusinesshours
atthe SpecifiedOffices of eachof the PayingAgents,theinitial SpecifiedOfficesof whichare
setoutbelow.

INTERPRETATION
Definitions
In the Conditions the following expressionfiavethefollowing meanings:

"Accrual Yield" meansthe rate specifiedas suchin the applicableFinal Termsor Pricing
Supplement

" Additional BusinessCentre(s)' meansthe city or cities specifiedassuchin the applicable
Final Termsor Pricing Supplement

" Additional Financial Centre(s)' meanghe city or cities specifiedassuchin the applicable
Final Termsor Pricing Supplement

" Administrator/Benchmark Event' meansjn respecbf anyNotes,adeterminatiormadeby
the Determination Agent that any authorisation, registration, recognition, endorsement,
equivalencalecision,approvalor inclusionin any official registerin respectof the Relevant
RatesBenchmarkor the administratoror sponsorof the RelevantRatesBenchmarkhasnot
been.orwill notbe,obtainedor hasbeen.or will be,rejectedrefused suspendedr withdrawn
by therelevantcompetentuthorityor otherrelevantofficial body,in eachcasewith the effect
thatany of the Issuer the DeterminationAgentor the CalculationAgentis not, or will notbe,
permittedunder any applicablelaw or regulationto use the Relevant RatesBenchmarkto
performits or their respectiveobligationsin respecbf the Notes;For the avoidanceof doubt
Administrator/Benchmarkevent shall not apply where the Notes are denominatedn U.S.
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dollarsandthe RelevantRatesBenchnark is SOFR(seeCondition6.8 (Provisionsspecificto
SOFRasReferencdrate)belowy),

" Administrator/Benchmark Event Date" means, in respect of any Notes and an
Administrator/BechmarkEvent,the dateon which the authorisationregistration recognition,
endorsemengquivalencealecisionapprovalor inclusionin any official registeris:

€) requiredunderany applicabldaw or regulation;or

(b) rejectedyefusedsuspendedr withdrawn,if theapplicabldaw or regulationprovides
that the RelevantRatesBenchmarkis not permittedto be usedunder the Notes
following rejection,refusal,suspensior withdrawal,

or, in eachcasejf suchdateoccursbeforethe IssueDate,thelssueDate;

" Affiliate " meansjn relationto any person(a) any entity controlled,directly or indirectly, by
theperson(b) anyentity thatcontrols,directly or indirectly, thepersoror (c) anyentity directly
or indirectly undercommoncontrolwith the person(for suchpurposes; control” of anyentity
or persormeansownershipof a majority of thevoting powerof the entity or person);

"Benchmark" meansif SOFRis specifiedin therelevantFinal Termsor Pricing Supplement
asthe ReferenceRate, the SecuredOvernight FinancingRate with the applicableperiod of
maturity (which shallbe daily); providedthatif a BenchmarkTransitionEventandits related
BenchmarkReplacemenbatehaveoccurredwith respecto the SecuredOvernightFinancing
Rate with the applicable period of maturity (which shall be daily), or the thencurrent
Benchmarkthen" Benchmark" meangheapplicableBenchmarkReplacement;

"Benchmark Replacement meanghefirst alternativesetforth in theorderbelowthatcanbe
determinecby thelssueror its designeasof the BenchmarkReplacemenbDate:

(@ thesumof: (i) thealternateateof interesthathasbeenselectedr recommended
by the RelevantGovernmentalBody as the replacemenffor the thencurrent
Benchmarkfor the applicable CorrespondingTenor and (i) the Benchmark
Replacemenfdjustment;

(b)  the sumof: (i) the ISDA Fallback Rate and (ii) the BenchmarkReplacement
Adjustment;

(c) thesumof: (i) thealternaterateof interestthathasbeenselectedy thelssueror
its designeasthereplacementor thethencurrentBenchmarkor theapplicable
Correspondindrenor giving due consideratiorto any industry-acceptedate of
interest as a replacementfor the thencurrent Benchmarkfor U.S. dollar
denominatedloating ratenotesat suchtime and(ii) theBenchmarkReplacement
Adjustment;

"Benchmark ReplacementAdjustment” meansthe first alternativesetforth in the order
belowthat canbe determinedoy the Issueror its designeeas of the BenchmarkReplacement
Date:

€) the spread adjustment,or method for calculating or determining such spread
adjustment(which maybea positiveor negativevalueor zero)thathasbeenselected
or recommendedby the RelevantGovernmentaBody for the applicableUnadjusted
BenchmarkReplacement;

€) if the applicable UnadjustedBenchmarkReplacemenis equivalentto the ISDA
FallbackRate,thenthe ISDA FallbackAdjustment;

(b) thespreadadjustmenf{which maybeapositiveor negativevalueor zero)thathasbeen
selectedy thelssueror its designeaiving dueconsideratiorto anyindustry-accepted
spreadadjustmentpr methodfor calculatingor determiningsuchspreadadjustment,
for the replacemenbdf the thencurrentBenchmarkwith the applicableUnadjusted
BenchmarlReplacemenfor U.S.dollar-denominatedloating ratenotesat suchtime;

"Benchmark ReplacementConforming Change$s meanswith respectto any Benchmark
Replacementany technical,administrativeor operationalchangeqincluding changego the
definitionof " InterestPeriod , timing andfrequencyof determiningatesandmakingpayments
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of interestchangeso thedefinition of " Correspondingenof' solelywhensuchtenoris longer
thanthelnterestPeriod,andotheradministrativemattersthatthelssueror its designealecides
may be appropriateto reflect the adoptionof such BenchmarkReplacementn a manner
substantiallyconsistentwith market practice (or, if the Issueror its designeedecidesthat
adoptionof any portionof suchmarketpracticeis not administrativelyfeasibleor if the Issuer
or its designealetermineshatno marketpracticefor useof the BenchmarkReplacemergxists,
in suchothermannerasthe Issueror its designealeterminess reasonablynecessary)

"Benchmark ReplacementDate" meansthe earliestto occur of the following eventswith
respecto thethenrcurrentBenchmark:

(a) in the caseof limb (&) or (b) of the definition of " BenchmarkTransitionEvent', the
later of (i) the dateof the public statemenbr publicationof informationreferenced
thereinand(ii) the dateon which the administratoof the Benchmarkpermanentlyor
indefinitely ceaseso providethe Benchmarkpr

(b) in the caseof limb (c) of thedefinition of " BenchmarkTransitionEvent', the dateof
the public statemenbr publicationof informationreferencedherein.

Fortheavoidanceof doubt,if theeventgiving riseto the BenchmarkReplacemenbateoccurs
on the sameday as, but earlierthan,the ReferenceTime in respectof any determinationthe
BenchmarkReplacemenbatewill bedeemedo haveoccurredprior to the Referencdime for

suchdetermination

" Benchmark Transition Event' meangheoccurrencef oneor moreof thefollowing events
with respecto thethencurrentBenchmark:

€) apublic statemenbr publicationof informationby or on behalfof theadministratoiof
the Benchmarkannouncinghatsuchadministratoihasceasedr will ceaseo provide
the Benchmark,permanentlyor indefinitely, provided that, at the time of such
statementor publication, thereis no successomdministratorthat will continueto
providethe Benchmark;

(b) a public statemenbr publicationof information by the regulatorysupervisorfor the
administratorof the Benchmarkthe centralbankfor the currencyof the Benchmark,
an insolvencyofficial with jurisdiction over the administratorfor the Benchmark,a
resolutionauthority with jurisdiction over the administratorfor the Benchmarkor a
courtor anentity with similarinsolvencyor resolutionauthorityovertheadministrator
for theBenchmarkwhich stateghattheadministratoof theBenchmarkhasceaseabr
will ceasdo providethe Benchmarkpermanentlyor indefinitely, providedthat, at the
time of suchstatemenbr publication,thereis no successoadministratorthat will
continueto providethe Benchmarkpr

(c) a public statemenbr publicationof information by the regulatorysupervisorfor the
administrator of the Benchmark announcingthat the Benchmarkis no longer
representative

" Broken Amount" meangheamountspecifiedassuchin theapplicablg=inal Termsor Pricing
Supplement

" BusinessDay" meansanyday,otherthana Saturdayor Sunday,

(a) thatis neitheralegalholidaynor adayonwhich bankinginstitutionsareauthorisedr
requiredby law or regulationto close(i) for Notesdenominatedn U.S.dollars,in The
City of New York, (ii) for Notesdenominatedn Sterling,in London, (i) for Notes
denominatedin Australian dollars, in Sydney, (iv) for Notes denominatedin a
SpecifiedCurrencyotherthanU.S. dollars,euro, Sterlingor Australiandollars,in the
principal FinancialCentreof the countryof the SpecifiedCurrencyand(v) in each(if
any)Additional Busines<entre;

(b) for Notesdenominatedn euro,thatis alsoa TARGET SettlemenDay anda day that
is neithera legal holiday nor a day on which bankinginstitutionsare authorisedor
requiredby law or regulationto closein each(if any) Additional Busines<entre,

and, in eachcase,if " Additional BusinessCentré is specifiedto be or to include: (i) " U.S.
Government SecuritiesBusinessDay" , then" Businesday" shallalsobeanydayotherthan
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a Saturday,a Sundayor a day on which the Securitiesindustry and Financial Markets
Associationrecommendshat the fixed incomedepartment®f its membersbe closedfor the
entire day for purposesof trading in U.S. governmentsecurities;or (i) "TARGET" or
"TARGET SettlementDay", then" Businesday" shallincludea TARGET SettlemenDay;

"BusinessDay Convention' means in relation to any particular date referredto in the
Conditionsor in the applicableFinal Termsor Pricing Supplemenwhich is specifiedto be
adjustedn accordancevith a Businesday Conventiontheconventiorfor adjustingsuchdate
if it would otherwisefall on a day thatis not a BusinessDay, any one or moreof: Following
BusinessDay Convention, Modified Following BusinessDay Convention (or Modified
Busines®Day Convention) PrecedindgBusinesday Convention FRN Convention(or Floating
RateConventionor EurodollarConvention)or No Adjustment(or Unadjusted)asspecifiedin
the applicable Final Terms or Pricing Supplement In this context, if the BusinessDay
Conventionspecifiedin the applicableFinal Termsor Pricing Supplements:

€) " Following BusinessDay Convention", the relevantdateshall be postponedo the
first following daythatis a BusinesDay;

(b) " Modified Following BusinessDay Convention" or "Modified BusinessDay
Convention", the relevantdateshall be postponedo thefirst following daythatis a
Businesday unlessthatdayfalls in the nextcalendamonth in which casethatdate
will bethefirst precedingdaythatis a BusinesDay;

(© " Preceding BusinessDay Convention", the relevantdateshall be broughtforward
to thefirst precedingdaythatis a Businesday;

(d) "FRN Convention", " Floating Rate Convention" or " Eurodollar Convention",
eachrelevantdateshall be the datewhich numericallycorrespondso the preceding
such date in the calendarmonth which is the numberof monthsspecifiedin the
applicable Final Terms or Pricing Supplementas the Specified Period after the
calendamonthin which the precedingsuchdateoccurredprovided, however, that:

® if thereis no suchnumericallycorrespondinglay in the calendarmonthin
which any suchdateshouldoccur,thensuchdatewill bethe lastdaywhich
is aBusinesday in thatcalendamonth;

(i) if any suchdatewould otherwisefall on a day which is not a Businesay,
thensuchdatewill bethefirst following daywhichis a BusinesdDay unless
that day falls in the next calendammonth,in which caseit will be the first
precedingdaywhichis a Businesday; and

(iii) if the precedingsuchdateoccurredonthelastdayin a calendamonthwhich
wasa Businesday, thenall subsequerguchdateswill bethelastdaywhich
is a BusinessDay in the calendarmonth which is the specifiednumberof
monthsafterthe calendamonthin which the precedingsuchdateoccurred:;
and

(e) "No Adjustment” or "Unadjusted', the relevantdate shall not be adjustedin
accordancevith anyBusinesday Convention;

provided that if ISDA Determination;' 2021ISDA Definitions' and" UnscheduledHoliday'
are applicablein the applicableFinal Termsor Pricing Supplementthenin the casewhere
Modified Following Busines®ay Convention Modified Busines®Day ConventionPreceding
Business Day Convention, FRN Convention, Floating Rate Convention or Eurodollar
Conventionapply to a particulardateandthat datewould otherwisefall on a daythatis nota
Businesday asaresultof anUnscheduledHoliday (asdefinedin the 2021ISDA Definitions
but disregardingreferencesto Valuation BusinessDay and Exercise BusinessDay and
construingreferencesto the Confirmation to meanthe applicable Final Terms or Pricing
Supplementnotwithstandinghe provisionsof (ii) to (iv) above,suchdaywill insteadfall on
thefirst following daythatis a Businesday;

" Calculation Agent" meansjn respecbf any Seriesof Notes,the FiscalAgentor suchother
Personspecifiedin the applicableFinal Termsor Pricing Supplementsthe party responsible
for calculatingthe Rate(s)of InterestandInterestAmount(s) subjectasotherwiseprovidedin
theseConditions(including,withoutlimitation, asprovidedin Condition6 (Floating RateNote
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Provisiong), and/orany other amount(s)which may be specifiedas being calculatedby the
CalculationAgentin the Conditions;

" Calculation Amount"” means,unlessotherwisespecifiedin the Final Terms or Pricing
Supplementin relationto any Seriesof Notes,(a) wherethe Noteshaveonly one Specified
DenominationsuchSpecifieddenominatiorand(b) whereNotesof suchSeriesnayhavemore
thanoneSpecifiedDenominationthelowestcommonfactorof thoseSpecifiedDenominations;

" Clearstream, Luxembourg" mean<ClearstreanBanking,S.A.;

" CMS ReferenceRate" meangheratedeterminedn accordanc&ith theCondition6.7 (CMS
RateDetermination);

"CMS ReferenceRate 1" meanghe rate specifiedassuchin the applicableFinal Termsor

PricingSupplementandtheterms” RelevantSwapRate', " Reference&Currency , " Designated
Maturity" , " RelevantScreenPagé, " RelevanfTime" and" InterestDeterminatiorDate' and

any other relevantterm will each be specifiedin the applicable Final Terms or Pricing

Supplementinderthe heading' CMS ReferenceRatel" ;

"CMS ReferenceRate 2" meansthe rate specifiedassuchin the applicableFinal Termsor

PricingSupplementandtheterms” RelevanSwapRate', " Reference&urrency , " Designated
Maturity”, " RelevantScreerPagé , " RelevaniTime" and" InterestDeterminatiorDaté’ and

any other relevantterm will each be specifiedin the applicable Final Terms or Pricing

Supplementundertheheading' CMS ReferencdRate2" ;

" Corresponding Tenor" with respecto a BenchmarkReplacementneansa tenor(including
overnight)havingapproximatelythe sameength(disregardingusinesslayadjustmentpsthe
applicabletenorfor thethencurrentBenchmark

" Day Count Fraction" meansijn respecbf thecalculationof anamountfor anyperiodof time
(the" Calculation Period"), suchday countfractionasmay be specifiedin the Conditionsor
theapplicableFinal Termsor Pricing Supplemenand:

€)) if " Actual/Actual (ICMA)" is so specified,meansa fraction equalto " numberof

daysaccrued/numbeof daysin yeat', assuchtermsare usedin Rule 251 of the
statutes, by-laws and recommendationsof the International Capital Markets
Association(the" ICMA Rule Book"), calculatedn accordancevith Rule 251 of the
ICMA Rule Book asappliedto nortU.S. dollar denominatedtraightandconvertible
bondsissuedafter 31 Decemberl998,asthoughthe interestcouponon a bondwere
beingcalculatedor acouponperiodcorrespondingo theCalculationPeriodin respect
of which payments beingmade;

(b) if "Actual/Actual" or " Actual/Actual (ISDA)" is so specified,meansthe actual
numberof daysin the CalculationPerioddivided by 365 (or, if any portion of the
CalculationPeriodfalls in aleapyear,the sumof (i) theactualnumberof daysin that
portionof the CalculationPeriodfalling in aleapyeardividedby 366and(ii) theactual
numberof daysin that portion of the CalculationPeriodfalling in a nonleapyear

divided by 365);

(c) if "Actual/365 (Fixed)" is so specified, meansthe actual numberof daysin the
CalculationPerioddivided by 365;

(d) if " Actual/365L" is sospecified the actualnumberof daysin the CalculationPeriod
dividedby 365 (or, if thelastday of the CalculationPeriodfalls in aleapyear,366);

(e) if " Actual/360" is so specified,meansthe actualnumberof daysin the Calculation
Perioddivided by 360;

)] if *30/360" or "30/360(ICMA) " is so specified,meansthe numberof daysin the

relevantperiod(calculatedon the basisof a yearof 360 daysconsistingof 12 months
of 30 dayseachand,in the caseof anincompletemonth,the actualnumberof days
elapsedyividedby 360;

(9) if *30/360(ISDA)", " 360/360 or"Bond Basis' is sospecified thenumberof days
in the CalculationPerioddivided by 360, calculatecon aformulabasisasfollows:
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3610Y, Y, +30 M, M; +D, D
DagZoul-‘nrtac:tic“2 ! 365 L 2 L

where:

"Y1" istheyear,expressedsanumberjn whichthefirst dayof the CalculationPeriod
falls;

"Y2" istheyear,expresse@dsa number,in which the dayimmediatelyfollowing the
lastdayincludedin the CalculationPeriodfalls;

"M1" is the calendarmonth, expressedis a number,in which the first day of the
CalculationPeriodfalls;

"M2" is the calendarmonth, expressedas number,in which the day immediately
following thelastdayincludedin the CalculationPeriodfalls;

"D1" isthefirst calendaday,expressedsanumberof theCalculationPeriod,unless
suchnumbermwould be 31,in which caseD; will be 30; and

"D2" is the calendarday, expressedsa number,immediatelyfollowing thelastday
includedin the CalculationPeriod,unlesssuchnumberwould be 31 andD is greater
than29,in which caseD, will be 30;

if "30E/360 or "Eurobond Basis' is so specified,the number of daysin the
CalculationPerioddivided by 360, calculatedon a formulabasisasfollows:

36I0Y, Y, +30 M, M; + D, D
DagZoul-‘nrtacztic.“.2 ! 365 L 2 L

where:

"Y1" istheyear,expressedsanumberjn whichthefirst dayof the CalculationPeriod
falls;

"Y2" is theyear,expresse@dsanumber,in which the dayimmediatelyfollowing the
lastdayincludedin the CalculationPeriodfalls;

"M1" is the calendarmonth, expressedis a number,in which the first day of the
CalculationPeriodfalls;

"M2" is the calendamonth, expressedsa number,in which the day immediately
following thelastdayincludedin the CalculationPeriodfalls;

"D1" isthefirst calendaday,expressedsanumberof theCalculationPeriod,unless
suchnumberwould be 31, in which caseD; will be30;and

"D2" is the calendarday, expressedsa number,immediatelyfollowing thelastday
includedin the CalculationPeriod,unlesssuchnumberwould be 31, in which caseD,
will be30;and

if *30E/360(ISDA)" is so specified,the numberof daysin the CalculationPeriod
dividedby 360, calculatedbn a formulabasisasfollows:

360Y, Y, +30 M, M; +D, D
Dayoul-'nrtacz'tic.“.2 L 365 ! 2 !

where:

"Y1" istheyear,expressedsanumberjn whichthefirst dayof the CalculationPeriod
falls;

"Y2" is theyear,expresse@dsa number,in which the dayimmediatelyfollowing the
lastdayincludedin the CalculationPeriodfalls;

"M1" is the calendarmonth, expressedas a number,in which the first day of the
CalculationPeriodfalls;

"M2" is the calendamonth, expressedis a number,in which the day immediately
following thelastdayincludedin the CalculationPeriodfalls;
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"D1" isthefirst calendaday,expressedsanumberof theCalculationPeriod,unless
(i) thatdayis thelastday of Februaryor (ii) suchnumberwould be31,in which case
D1 will be30;and

"D2" is the calendarday, expresse@sa number,immediatelyfollowing the lastday
includedin the CalculationPeriod,unless(i) thatday is the lastday of Februarybut
notthe Maturity Dateor (ii) suchnumberwould be 31, in which caseD, will be 30,

provided, however, that in eachsuchcase the numberof daysin the CalculationPeriodis
calculatedfrom andincluding thefirst day of the CalculationPeriodto but excludingthe last
day of the CalculationPeriod;and

()] if *1/1" is specifiedin theapplicableFinal Termsor Pricing Supplementl;

" DesignatedMaturity " meanga) for the purpose®f a determinatiorof the CMS Reference
Rate,a period of time specifiedassuchin the applicableFinal Termsor Pricing Supplement
correspondingo suchCMS Referencdrate,(b) for thepurpose®f ScreerRateDetermination,
the periodof time designatedn the ReferenceéRateand(c) for any otherpurposesa periodof
time specifiedassuchin theapplicableFinal Termsor Pricing Supplement

" Determination Agent’ meansMorgan Stanley& Co. Internationalplc or, if differentin
relationto any Seriesof Notes,the Personor entity specifiedas suchin the applicableFinal
Termsor Pricing Supplement

" Determination Agent Fallback™ has the meaning give i€ondition 6.7 (CMS Rate
Determination).

"Early Redemption Amount” means,in the caseof Condition 13 (Eventsof Defaul) or
Condition24 (Inconvertibility Event3,

€) if "Accrued Value" is specifiedas being applicablein respectof a Note in the
applicableFinal Termsor Pricing Supplementanamountequalto the sumof:

0] the product of (A) the Calculation Amount of such Note and (B) the
percentag@roducedy thefollowing formula:

Ref erParicge + AcXir ¢llad

where" n" meansthe numberof yearsfrom (andincluding) the IssueDate
(or such other date as may be specifiedin the applicableFinal Termsor

Pricing Supplementsthe " AccruedValue CommencemenbDate') to (but

excluding)thedatefixed for redemptioror (asthecasemaybe)thedateupon
which the Note becomeglueand payableandthe calculationshallbe made
onthebasisof suchDay CountFractionasmay bespecifiedin theapplicable
Final Termsor Pricing Supplemenbr, if noneis so specified,a Day Count

Fractionof 30/360;and
(i) accruednterest(if any);or
(b) if " Fixed Redemption' is specifiedasbeingapplicablein respecbf the Notesin the

applicableFinal Termsor Pricing Supplementan amountper CalculationAmount
equalto the productof the SpecifiedRateandthe CalculationAmount,togetherwith
accruednterest(if any),

"Early RedemptionAmount (Tax)" means:

(a) if "Early Redemption Amount (Tax) i Par" is specifiedin the applicableFinal
Termsor Pricing Supplementanamountequalto the productof 100 percent.andthe
CalculationAmountof suchNote,togethemith accruednterest(if any);or

(b) if "Early Redemption Amount (Tax) i Accrued Value" is specifiedin the
applicableFinal Termsor Pricing Supplementanamountequalto the sumof:
0] the product of (A) the Calculation Amount of such Note and (B) the

percentag@roducedy thefollowing formula:
Ref erParicge + AcXir ¢llad
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where" n" meansthe numberof yearsfrom (andincluding) the IssueDate
(or suchother date as may be specifiedin the applicableFinal Termsor

Pricing Supplementsthe " AccruedValue Commencemenbaté') to (but

excluding)thedatefixed for redemptioror (asthecasemaybe)thedateupon
which the Note becomeglueand payableandthe calculationshallbe made
onthebasisof suchDay CountFractionasmay bespecifiedin theapplicable
Final Termsor Pricing Supplemenbr, if noneis so specified,a Day Count
Fractionof 30/360;and

(i) accruednterest(if any);
"ECB" meanghe EuropearCentralBank (or its successor);

"ECB U S T@®uideline" meansGuideline(EU) 2019/126%f the ECB of 10 July 20190onthe
euroshorttermrate( U S TBZB/2019/19)asamendedrom time to time;

"ECB's Website' meansthe website of the EBC, currently at www.ecb.europa.eor any
successosourceofficially designatedy the ECB;

"EEA" meanghe EuropearEconomicArea;

"0 S T'Rin respectof any TARGET SettlementDay, meansthe euroshort term rate
administerediy the ECB (or any successoadministrator)for suchTARGET SettlemenDay
andpublishedonthe ECB's Website(or any otherauthorisedgsource)asof 9:00a.m.(Frankfurt
time) or, in casea revisedeuroshorttermrateis publishedasprovidedin Article 4 subsection
3of the ECB U S TQidelineasof 11:00a.m.(Frankfurttime), suchrevisedinterestrate (or
any amendecpublicationtime as specifiedby the administratorof the euroshorttermratein
theeurashorttermratebenchmarkmethodologyandasthenpublishedontheRelevaniScreen
Pageor, if theRelevantScreerPageis unavailableasotherwisepublishedby theadministrator
of U S T & such authoriseddistributors, in each caseon the TARGET SettlementDay
immediatelyfollowing suUChTARGET SettlemenDay;

"0 S THxate Cut-Off Date" meanshe datethatis the numberof TARGET SettlemenDays
specifiedin the applicableFinal Termsor Pricing Supplemenior if noneare specified,the
secondTARGET SettlementDay) prior to the Maturity Date or the redemptiondate, as
applicable;

"Euroclear" means£EuroclearBank SA/NV;

" Extraordinary Resolution' has the meaning given in the Issue and Paying Agency
Agreement;

"Fallback Rate Determination” means,in respectof a CMS ReferenceRate, any of the
following asspecifiedin the applicableFinal Termsor Pricing Supplements an alternative
basisfor determiningthe CMS ReferenceRate: (a) Fallback ScreenPage (b) Mid-Market
Quotationsand(c) DeterminatiorAgent Fallback;

" Fallback ScreenPage' has themeaning given in Condition 6.CMS Rate Determination

"Fallback SOFR" with respectto any day meansthe securedovernight financing rate
publishedfor suchday by the FederalReserveBank of New York, asthe administratorof the
benchmark(or asuccessoadministratorpnthe FederaReserveBankof New York's Website;

" Federal ReserveBank of New York 's Websiteé' meanshe websiteof the FederalReserve
Bankof New York, currentlyat http://www.newyorkfed.orgor any successosource

"Final Bonus Amount" meansthe amount,if any, specifiedassuchin the applicableFinal
Termsor Pricing Supplement

" Final RedemptionAmount" means:

(a) if "Accrued Value" is specifiedas being applicablein respectof a Note in the
applicableFinal Termsor Pricing Supplementan amountequalto the productof (i)
theCalculationAmountof suchNoteand(ii) thepercentageroducedy thefollowing
formula:

Ref erParicge + AcXir ¢llad
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where" n" meansthe numberof yearsfrom (andincluding) the IssueDate (or such
otherdateasmaybe specifiedin theapplicableFinal Termsor Pricing Supplemenas
the " Accrued Value Commencemenbate') to (but excluding) the date fixed for
redemptionor (asthe casemay be) the dateuponwhich the Note becomesdue and
payableandthe calculationshallbe madeon the basisof suchDay CountFractionas
may be specifiedin theapplicableFinal Termsor Pricing Supplemenbr, if noneis so
specified,a Day CountFractionof 30/360;and

(b) if "Fixed Final Redemptiort' is specified as being applicable in respect of a Note in
the applicable Final Terms or Pricing Supplement, an amount equal to the Fixed Final
Redemption Amount,

in eachcase if " Final Bonus' is specifiedasbeingapplicablein the relevantFinal Termsor
Pricing Supplementplusthe Final BonusAmount

" Fixed Coupon Amount" mears theamount,if any,specifiedassuchin theapplicableFinal
Termsor Pricing Supplement

"Fixed Final Redemption Amount' means the amount per Calculation Amount (which may
be expressed as a percentage of the Calculation Amount or an amount per Calculation Amount)
specified as such in the applicable Final Terms ormRyi€upplement;

"Fixed Interest Rate" means the rate or rates (expressed as a percentage per annum) of interest
as specified in the applicable Final Terms or Pricing Supplement;

"Fixed Leg Day Count Basis' meansthe Day Count Fraction specified as suchin the
applicableFinal Termsor Pricing Supplement

"Floating Interest Rate" meansthe rate or rates(expressedisa percentageer annum)of
interestdeterminedn accordancevith Condition6 (Floating RateNoteProvisiong;

"Floating Leg Day Count Basis' meansthe Day Count Fraction specifiedas suchin the
applicableFinal Termsor Pricing Supplement

"Floating Leg Rate Option" meansthe Floating Rate Option (as defined in the ISDA
Definitions) specifiedassuchin the applicableFinal Termsor Pricing Supplement

" Interest Amount” meansjn relationto a Note andan InterestPeriod,the amountof interest
payablein respecbf thatNotefor thatinterestPeriod,;

"Interest Basis' means,in respectof eachtype of Notesspecifiedin the Conditions,the
relevantprovisionsapplicableto suchtype of Notesfor determiningor calculatingthe interest
onsuchNotesassetoutin the Conditions;

"Interest CommencementDate" meanghelssueDateof the Notesor suchotherdateasmay
be specifiedas the InterestCommencemenDate in the applicableFinal Termsor Pricing
SupplementWherethe Noteshavemorethanone InterestBasis,an InterestCommencement
Datewill be specifiedin the applicableFinal Termsor Pricing Supplementn respectof each
suchinterestBasis;

"Interest Determination Date" meansif the applicableFinal Termsor Pricing Supplement
specifes (@) " Daily Rate Determination” to be applicablejn respecbf a ReferenceRatefor
anyrelevantday,thelnterestDeterminatiorDateshallbesuchrelevantday; (b) " Periodic Rate
Determination” to be applicable,in respectof a ReferenceRatefor any InterestPeriod,the
InterestDeterminatiorDateshallbethe dateor datesjf any,specifiedassuchin theapplicable
Final Termsor Pricing Supplementor (c) SOFR SONIA, 0 S T 8ARON or TONA asthe
applicableReferenceRate,the InterestDeterminationDatgs) shall be the InterestPeriodEnd
Dateat the endof eachinterestPeriod(or suchotherdateor dates|f any, specifiedassuchin
the applicableFinal Termsor Pricing Supplement providedthatif any of SOFRCompound
with PaymenDelay, SONIA Compoundvith PaymenDelay, 0 S T@G®mpoundwith Payment
Delay, SARON Compoundwith PaymentDelay or TONA Compoundwith PaymentDelay
applies,the InterestDeterminationDate with respectto the final InterestPeriodfor SOFR
SONIA, U S T RARONor TONA (asthe casemay be)will bethe SOFRRateCut-Off Date
the SONIA RateCut-Off Date thed S TRRteCut-Off Date,the SARON RateCut-Off Dateor
the TONA RateCut-Off Date,respectively
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" Interest Participation Rate" meansjn respecof any InterestRateor ReferenceRate(each
a " Relevant Rate") for a relevantday (including an InterestPaymentDate) and/orfor an
InterestPeriodendingon (but excluding)an InterestPaymentDate,the amountor percentage
rate specifiedassuchin the applicableFinal Termsor Pricing Supplementn respectof such
RelevantRatefor suchday and/orsuchlinterestPeriod,or, if a RateTableis setout in the
applicableFinal Termsor Pricing Supplementeachamountor percentageatespecifiedin the
RateTablein thecolumnheaded InterestParticipatiorRate' in therow correspondingo such
dayor correspondingo thedate(specifiedin thecolumn" InterestPaymenDate(s) ) onwhich
suchinterestPaymenDateis scheduledo fall, providedthat if the applicableFinal Termsor
Pricing SupplemenspecifyInterestParticipationRateto be not applicable jt shallbe deemed
to be equalto one.WheretheapplicableFinal Termsor Pricing Supplemenspecifymorethan
onelnterestParticipationRatefor differentRelevantRatesthe InterestParticipationRatewill
beconstruedo applyto eachRelevanRatefor eachrelevanday(includinganinterestPayment
Date)and/oreachinterestPeriod;

" Interest Participation Rate 1" meangheratespecifiedassuchin theapplicableFinal Terms
or Pricing Supplement

" Interest Participation Rate2" meangheratespecifiedassuchin theapplicableFinal Terms
or Pricing Supplement

" Interest PaymentDate" means

0] if noneof SOFR Compoundwith PaymentDelay, SONIA Compoundwith Payment
Delay,u S TG®mpoundvith PaymenDelay, SARON Compoundvith PaymenDelay
or TONA Compoundwith PaymentDelay are specifiedin the relevantFinal Termsor
Pricing Supplementsapplicableand DelayedPayments not specifiedin the relevant
Final Termsor Pricing Supplementsapplicablein respeciof any OvernightFloating
RateOption (asdefinedin the ISDA Definitions) or any Index FloatingRateOption (as
definedin the ISDA Definitions), the scheduledinterestPaymentDate,if suchdateis
specifiedin the Conditionsor the applicableFinal Termsor Pricing Supplemento be
subjectto adjustmentn accordancevith a BusinesDay Convention:

(@) suchdateasadjustedn accordancevith therelevantBusinesDay Convention;
or

(b) if the BusinessDay Conventionis the FRN Convention, Floating Rate
Conventionor EurodollarConventionand an interval of a numberof calendar
monthsis specifiedin theapplicableFinal Termsor Pricing Supplemenasbeing
the SpecifiedPeriod eachof suchdatesasmayoccurin accordanc&vith theFRN
Convention, Floating Rate Convention or Eurodollar Convention at such
SpecifiedPeriodof calendamonthsfollowing theInterestCommencemerate
(in the caseof thefirst InterestPaymentDate) or the previousinterestPayment
Date(in anyothercase);

providedthat, if the applicableFinal Termsor Pricing Supplemenspecify" InterestSpecified
Day(s) tobeapplicableandtherelevantDeterminatiorDateis adjustedn accordancevith the
Conditions,the InterestPaymentDate shall insteadbe the day falling the numberof Interest
SpecifiedDay(s) afterthe relevantDeterminationDate,andno Noteholdershall be entitledto
anyinterestor further paymentn respecbf suchdelay;or

@iy if:
(A)  anyof SOFRCompoundvith PaymenDelay, SONIA Compoundvith Payment
Delay, i S Ta®mpoundvith PaymenDelay, SARONCompoundvith Payment

Delayor TONA Compoundvith PaymenDelayis specifiedin therelevantrinal
Termsor Pricing Supplemengasapplicable;or

(B) DelayedPaymenis specifiedin therelevantFinal Termsor Pricing Supplement
as applicablein respectof any Overnight Floating Rate Option or any Index
FloatingRateOption,

thenumberof Busines®aysequalto thelnterestPaymenDelayfollowing eachinterestPeriod

End Date;providedthatthe InterestPaymenDatewith respecto the final InterestPeriodwill
bethe Maturity Dateor otherdatefor theredemptiorof therelevantNotes
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"Interest PaymentDelay' means

() asspecifiedin the applicableFinal Termsor Pricing Supplementor if not so specified,
(A) in respecbf SOFR,two U.S. GovernmenSecuritiesBusinesDays, (B) in respect
of SONIA, two LondonBankingDays,(C) in respecbf i S T tRQ TARGET Settlement
Days,(D) in respecbf SARON,two Zurich BankingDaysand(E) in respecof TONA,
two Tokyo BankingDays;or

(i) in respecof any OvernightFloatingRateOption (asdefinedin the ISDA Definitions)
or any Index FloatingRateOption (asdefinedin the ISDA Definitions) whereDelayed
Payments specifiedin the relevantFinal Termsor Pricing Supplementasapplicable,
the numberof Businesdaysspecifiedin respecbf DelayedPaymenin the applicable
Final Termsor Pricing Supplement

"Interest Period" means,subject as otherwise provided in the Conditions, each period
beginningon (andincluding)theInterestCommencemeribateor any InterestPeriodEnd Date
andendingon (but excluding)the nextInterestPeriodEnd Dateor any otherperiod specified
as such in the applicable Final Terms or Pricing Supplement subjectto adjustmentin

accordancavith therelevanBusines®ay Conventionexceptwherespecifiedin theapplicable
Final Termsor Pricing Supplement

"Interest Period End Date" meanseachinterestPaymentiDateunlessspecifiedotherwisein
therelevantFinal Termsor Pricing Supplement

" Interest SpecifiedDay(s)' meansuchnumberof Busines®ay(s),ClearingSystemBusiness
Day(s)or calendadaysasspecifiedin theapplicableFinal Termsor Pricing Supplement

"Interpolated Benchmark" with respecto the Benchmarkneangheratedeterminedor the
Correspondingrenor by interpolatingon a linear basisbetween:(1) the Benchmarkfor the
longestperiod (for which the Benchmarkis available)thatis shorterthanthe Corresponding
Tenorand(2) theBenchmarkor theshortesperiod(for whichtheBenchmarks available}that
is longerthanthe Correspondindenor,

"ISDA BespokeFallbacks' meansjn respecbof any FloatingRateOption (asdefinedin the
ISDA Definitions), fallbacksotherthanlSDA GenericFallbacks;

" ISDA Definitions" means

(a) for the purpose®f Condition6.8 (Provisionsspecificto SOFRas Referencérateor
Condition 6.18 (CMS ReferenceRate- Effectof Index Cessatiotven), the 2006
ISDA Definitionspublishedby theInternationalSwapsandDerivativesAssociation,
Inc. or anysuccessothereto,asamendedr supplementeffom timeto time, or any
successodefinitional bookletfor interestrate derivativespublishedfrom time to
time, includingthe20211SDA InterestRateDerivativesDefinitions (asamendedr
supplementeffom time to time); and

(b) for all otherpurposes(i) if "2006ISDA Definitions' is specifiedasapplicablein
the relevantFinal Termsor Pricing Supplementthe 2006 ISDA Definitions, as
amendedndupdatedasat the dateof issueof thefirst Trancheof the Notesof the
relevantSeriegasspecifiedin the applicableFinal Termsor Pricing Supplementas
publishedby the InternationalSwapsand DerivativesAssociation,Inc.; or (ii) if
" 20211SDA Definitions' is specifiedasapplicablein the relevantFinal Termsor
Pricing Supplementthe latestversionof the 2021 ISDA InterestRate Derivatives
Definitions, including any Matricesreferredto therein,asat the dateof issueof the
first Trancheof the Notesof the relevantSeries(asspecifiedin the applicableFinal
Terms or Pricing Supplement)as published by the International Swaps and
DerivativesAssociationJnc.;

"ISDA Fallback Adjustment" meansthe spreadadjustment(which may be a positive or
negativevalue or zero) that would apply for derivativestransactiongeferencingthe ISDA
Definitions to be determineduponthe occurrenceof anindex cessatioreventwith respecto
the Benchmarlfor the applicabletenor,
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"ISDA Fallback Rate" meandheratethatwouldapplyfor derivativegransactionseferencing
thelSDA Definitionsto beeffectiveupontheoccurrencef anindexcessatiomlatewith respect
to theBenchmarKor theapplicabletenorexcludingtheapplicablel SDA FallbackAdjustment

"ISDA Generic Fallbacks' meansany fallbacks would be requiredto be determinedin
accordancevith Section8.6 (GenericFallback Provisiong of the 2021 ISDA InterestRate
DerivativesDefinitions;

"Issue Date" meansthe date specified as suchin the applicable Final Terms or Pricing
Supplement

"London Banking Day" or"LBD" meansany day on which commerciabanksare openfor
generalbusiness(including dealing in foreign exchangeand foreign currency deposits)in
London;

"Margin" meansjn respecbf anyInterestRateor ReferenceRate(eacha" RelevantRate")
for arelevantday (including an InterestPaymentDate)and/orfor anInterestPeriodendingon
(butexcluding)aninterestPaymenDate,thepercentageatespecifiedassuchin theapplicable
Final Termsor Pricing Supplementn respecif suchRelevantRatefor suchday and/orsuch
InterestPeriod which shallbeprecededvith eithera” +" (plus)ora”-" (minus)sign(provided
that if theapplicableFinal Termsor Pricing SupplemenspecifyMarginto benotapplicablen
respecbf suchRelevantRate,it shallbe deemedo be equalto zero),or if a RateTableis set
outin the applicableFinal Termsor Pricing Supplementeachpercentageate specifiedin the
RateTablein the columnheaded' Margin® (which shallbe precededvith eithera™ +" (plus)
or a"-" (minus)sign) in the row correspondingo suchday or correspondingo the date
(specifiedin the column" InterestPaymentDate(s) ) on which suchinterestPaymentDateis
scheduledo fall. Wherethe applicableFinal Termsor Pricing Supplemenspecifymorethan
oneMarginfor differentRelevanRatestheMarginwill beconstruedo applyto eachRelevant
Ratefor eachrelevantday (including an InterestPaymenDate)and/oreachinterestPeriod;

"Margin 1" meansthe margin specifiedas suchin the applicableFinal Termsor Pricing
Supplement

"Margin 2" meansthe margin specifiedas suchin the applicableFinal Termsor Pricing
Supplement

"Maturity Date" meansthe ScheduledMaturity Date, providedthat if the applicableFinal
Termsor Pricing Supplementspecify " SpecifiedDay(s) to be applicableand the relevant
DeterminationDate is adjustedin accordancewith the Conditions,the Maturity Date shall
insteacbethedayfalling thenumberof SpecifiedDay(s)aftertherelevantDeterminatiorDate;

" Mid -Market Quotations' means,in relationto the determinationof any CMS Reference
Rate,the bid and offeredratesfor the SpecifiedFixed Leg, calculatedon the Fixed Leg Day
CountBasis,of a fixed-for-floating ReferenceCurrencyinterestrate swaptransactionwith a
term equalto the DesignatedVaturity commencingon the first day of the relevantinterest
Periodor on anyrelevantdayandin a Representativdmountwith anacknowledgediealerof
goodcreditin the swapmarket,wherethefloating leg, in eachcasecalculatedon the Floating
LegDay CountBasis,is equivalento floating leg FloatingRateOption (asdefinedin theISDA
Definitions)with a designatednaturitydeterminedy the DeterminationAgentby referenceo
standardnarketpracticeand/orthe ISDA Definitions;

" Optional Redemption Amount (Call)" means

€) if " Optional RedemptionAmount (Call) T Accrued Valug' is specified in the
applicableFinal Termsor Pricing Supplementan amountequalto the productof (i)
the CalculationAmountof suchNoteand(ii) thepercentageroducedy thefollowing
formula:

Ref erParicge + AcXir ¢llad

where"n" meansthe numberof yearsfrom (andincluding) the IssueDate (or such
otherdateasmaybe specifiedin the applicableFinal Termsor Pricing Supplemenas
the " Accrued Value CommencemenbDate') to (but excluding) the date fixed for
redemptionor (asthe casemay be) the date uponwhich the Note becomesiue and
payableandthe calculationshallbe madeon the basisof suchDay CountFractionas
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may be specifiedin theapplicableFinal Termsor Pricing Supplemenbr, if noneis so
specified,a Day CountFractionof 30/360;and

(b) if " OptionalRedemptiomMmount(Call) i Fixed' is specifiedin the applicableFinal
Termsor Pricing Supplementan amountper CalculationAmountdeterminecby the
DeterminationAgentin accordancevith thefollowing formula:

OptionalRedemptiomPAmount(Call) = ParticipationRate(Call) x CalculationAmount;

" Optional RedemptionDate (Call) meansjn relationto any Seriesof Notes,thedate,if any,
specifiedassuchin the applicableFinal Termsor Pricing Supplement

" Participating Member State' meansa memberstate of the EuropeanUnion which adopts
theeuroasits lawful currencyin accordancevith the Treaty;

" Participation Rate (Call)" meansin respectof any Optional RedemptionDate (Call), the
percentageatespecifiedassuchin the applicableFinal Termsor Pricing Supplemenor, if no
suchrateis specified,100percent.;

"PaymentBusinessDay" means:

€) a day on which commerciabanksandforeign exchangemarketssettlepaymentsand
are openfor generalbusiness(including dealingin foreign exchangeand foreign
currencydeposits)n:

® therelevantplaceof presentation;

(i) eachAdditional FinancialCentre(otherthanthe TARGET System)specified
in theapplicableFinal Termsor Pricing Supplement

(iii) if the TARGET Systemis specifiedasan Additional FinancialCentrein the
applicableFinal Termsor Pricing Supplementadayonwhichthe TARGET
Systemis open;and

(b) either(1) in relationto anysumpayablein a currencyotherthaneuro,a dayon which
commercialbanksand foreign exchangemarketssettle paymentsand are open for
generabusinesgincludingdealingin foreignexchangeandforeigncurrencydeposits)
may be carriedon in the Principal Financial Centreof the country of the relevant
currencyand(2) in relationto any sumpayablein euro,adayonwhichthe TARGET
Systemis open;

"Persori’ meansany individual, company, corporation, firm, partnership,joint venture,
associationorgangation, stateor agencyof a stateor other entity, whetheror not having
separatdegal personality;

"Principal Financial Centre" means,in relationto any currency,other than the euro, the
principalfinancial centrefor thatcurrency provided, however, that, in relationto Australian
dollars, it meansSydneyand Melbourneand, in relationto New Zealanddollars, it means
WellingtonandAuckland;

" Rate of Interest" meansjn respecbf anyrelevantperiodor anyrelevantday (includingany
InterestPaymentDate), the rate or rates(expresseds a percentageper annum)of interest
payablen respecbf the Notesasspecifiedin applicableFinal Termsor Pricing Supplemenbr
calculatedor determinedn accordancevith the Conditions If morethanoneRateof Interestis
specifiedfor the Notes," Rateof Interest shall be construedo referto eachrate definedor
specifiedassuchin respectof the relevantperiod or day as specifiedin the applicableFinal
Termsor Pricing Supplement

"Rate Table" meansa table specifiedas suchin the applicable Final Terms or Pricing
Supplement

"Redemption Amount" meansasappropriatethe Final RedemptionAmount, the Optional
RedemptiomMmount(Call), the Early RedemptiomMmountor suchotheramountin the nature
of a redemptionamount as may be specified in the applicable Final Terms or Pricing
Supplemenbr determinedn accordancevith the Conditions;

" ReferenceBanks' meanghebanksspecifiedassuchin theapplicable=inal Termsor Pricing
Supplemenbr, if nonearespecified four majorbanksselectedy the DeterminationAgentin

53



Terms and Conditions of the Notes

the marketthatis mostcloselyconnectedvith the ReferenceRate Where the applicable Final
Terms or Pricing Supplemespecifies'CMS Rate Determinatidrio be applicablg'Reference
Rate"shall be construed to include a CMS Reference Rate. If more than one Reference Rate is
specified,'Reference Rateshall be construed to refer to each rate defined or specified as such,
or determined, in respect of the relevant period or day as specified in the apBlinableerms

or Pricing Supplement;

"Reference Price" means the currency specified such in the applicable Final Terms or
Pricing Supplement;

" ReferencePrice" meansanumericalvalueor percentagasspecifiedin the applicableFinal
Termsor Pricing Supplement

"ReferenceRate" means,n respectof any relevantperiod or day, any of the following as
specifiedin the applicableFinal Termsor Pricing Supplement(a) a Fixed InterestRate;(b) a
Floating InterestRate;or (c) any interestrate swaprate index, benchmarkor price source
specifiedas a " ReferenceRaté' in the applicableFinal Termsor Pricing Supplementor
determinedn accordancevith the Conditions,in eachcasefor suchperiodor suchday.Where
the applicableFinal Termsor Pricing Supplementspecify” CMS Rate Determinatiofi to be
applicable;’ Referencdrate' shallbeconstruedo includeaCMS ReferencdRate.lf morethan
one ReferenceRateis specified,” ReferenceRaté shall be construedto refer to eachrate
definedor specifiedassuch,or determinedin respecbf therelevantperiodor dayasspecified
in theapplicableFinal Termsor Pricing Supplement

"Reference Time" with respectto any determinationof the Benchmarkmeansthe time
determinedby the Issueror its designeein accordancewith the Bendimark Replacement
ConformingChanges

" RelevantGovernmentalBody" meangheFederaReservaBoardand/ortheFederaReserve
Bank of New York, or a committeeofficially endorsecbr convenedby the FederalReserve
Boardand/orthe FederaReserveBankof New York or anysuccessotheretq

" RelevantRatesBenchmark" meansjn respecof anyNotes:

(a) eachReferenceRate(or, if applicabletheindex,benchmarkor otherprice source
thatis referredto in the ReferenceRate)otherthana Fixed InterestRate;

(b) eachFloating Rate Option (or, if applicable the index, benchmarkor other price
sourcethatis referredto in the FloatingRateOption); or

(c) any otherindex, benchmarkor other price sourcespecifiedasa " RelevantRates
BenchmarKk in theapplicableFinal Termsor Pricing Supplement

" Register' shallhavethe meaninggivento it in thelssueandPayingAgencyAgreement;

"Relevant Clearing Systenf means,as appropriate, Clearstream,Luxembourg and/or
Euroclearand/or such other relevantclearing system,as the casemay be, through which
interestdn Notesareto be heldandthroughanaccountatwhich the Notesareto beclearedas
specifiedin theapplicableFinal Termsor Pricing Supplement

"RelevantDate" meansjn relationto any paymentwhicheveris the later of (a) the dateon
whichthe paymenin questiorfirst becomeslueand(b) if thefull amountpayablehasnotbeen
receivedn the PrincipalFinancialCentreof the currencyof paymentoy the FiscalAgenton or
prior to suchduedate,the dateon which (the full amounthavingbeenso received)noticeto
thateffecthasbeengivento the Noteholders;

"Relevant Financial Centre" means,in relationto any Seriesof Notesand the applicable
ReferencdRate thecity specifiedassuchin theapplicableFinal Termsor Pricing Supplement

"RelevantScreenPage' meansjn respecbf a Referencdrate the page,sectionor otherpart
of a particularinformationservice(including, without limitation, Reuters}specifiedassuchin
the applicableFinal Termsor Pricing Supplementn relationto suchReferenceRate,or such
other page,sectionor other part as may replaceit on that information serviceor suchother
informationservice,in eachcase asmaybe nominatedoy the Persorproviding or sponsoring
theinformationappearingherefor the purposeof displayingratesor pricescomparabléo such
ReferenceRate;
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"RelevantTime" meansfor the purpose®f a determinatiorof a ReferenceRate thetime (in
the place)specifiedassuchin theapplicableFinal Termsor Pricing Supplementorresponding
to suchReferencerate;

"ReservedMatter" meansany proposalto changeany datefixed for paymentof principal or
interestin respecof the Notes to reducetheamountof principalor interestpayableon anydate
in respecbf the Notes,to alterthe methodof calculatingthe amountof any paymenin respect
of theNotesor thedatefor any suchpaymentto changehecurrencyof any paymentunderthe
Notesor to changethe quorumrequirementselatingto meetingsor the majority requiredto
passan ExtraordinaryResolution;

"SARON", in respecibf any Zurich Banking Day, meansthe SwissAverageRate Overnight
rateadministeredy SIX Financiallnformation AG (or any successoadministrator)or such
Zurich BankingDay asprovidedby theadministratoiof suchrateto authorisedlistributorsand
asthenpublishedontheRelevaniScreerPageor, if theRelevantScreerPages unavailableas
otherwisepublishedby the administratorof SARON or suchauthoriseddistributors,in each
caseat or after6.00 p.m. (Zurich time) (or any amendedoublicationtime asspecifiedby the
administratorof suchratein the benchmarkmethodology)(or suchotherpublicationtime as
specifiedin the applicableFinal Termsor Pricing Supplementon the sameZurich Banking
Day;

"SARON Rate Cut-Off Date" meansthe datethatis the numberof Zurich Banking Days
specifiedin the applicableFinal Termsor Pricing Supplemenior if noneare specified,the
secondZurich BankingDay) prior to the Maturity Dateor theredemptiordate, asapplicable;

" ScheduledMaturity Date" meanseachdatespecifiedassuchin theapplicableFinal Terms
or Pricing Supplement

"SOFR", in respectof any U.S. GovernmentSecuritiesBusinessDay, meansthe rate
determinedy the DeterminationAgentas:

0] the SecuredOvernightFinancingRatein respectof suchU.S. GovernmeniSecurities
BusinessDay as provided by the Federal Reserve Bank of New York, as the
administratoiof suchrate(or a successoadministratorjon the FederaReserveBank of
New York's Websiteon or about5:00 p.m. (New York time) on the U.S. Government
Securities BusinessDay immediately following such U.S. GovernmentSecurities
Businesday; or

(i)  if theSecuredOvernightFinancingRatein respecof suchU.S. GovernmenSecurities
Businesday doesnot appearas specifiedin paragraph(1), unlessboth a Benchmark
Transition Event and its related BenchmarkReplacementDate have occurred, the
SecuredOvernight FinancingRatein respectof the last U.S. GovernmentSecurities
Businesday for which suchrate was publishedon the FederalReserveBank of New
York's Website;or

(i) if a BenchmarkTransition Eventand its relatedBenchmarkReplacemenDate have
occurred, the provisions of Condition 6.§(iii) (Provisions specific to SOFR as a
Referencdratei Effectof a BenchmarkTransitionEven) will apply;

" SOFR Rate Cut-Off Date" meansthe datethatis the secondU.S. GovernmeniSecurities
Busines®ay prior to the Maturity Dateor the redemptiordate,asapplicable;

" SONIA", in respecbf anyLondonBankingDay, meanghe SterlingOvernightindexAverage
rate administeredoy the Bank of England(or any successoradministrator)for suchLondon
BankingDay asprovidedby theadministratoiof suchrateto authorisedlistributorsandasthen
publishedon the RelevantScreenPageor, if the RelevantScreenPageis unavailable,as
otherwisepublishedby suchauthorisedlistributors,in eachcaseasof 9.00a.m(Londontime)
(oranyamendegbublicationtime asspecifiedby theadministratoof suchratein thebenchmark
methodology)n the LondonBankingDay immediatelyfollowing suchLondonBankingDay;

" SONIA Rate Cut-Off Date" meansthe datethatis the numberof London Banking Days
specifiedin the applicableFinal Termsor Pricing Supplemenior if noneare specified,the
second_ondonBankingDay) prior to the Maturity Dateor theredemptiordate,asapplicable;
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" Specified Currency" meansthe currencyor currenciesspecifiedas suchin the applicable
Final Termsor Pricing Supplement

" SpecifiedDay(s)' meanssuchnumberof BusinesDay(s),ClearingSystemBusinesDay(s)
or calendaidaysasspecifiedin the applicableFinal Termsor Pricing Supplement

" SpecifiedDenomination(s)’ meansjn relationto Notesof any Seriesthe denominatioror
denominationsof such Notes specified as such in the applicable Final Terms or Pricing
Supplemenandmaybeexpresseds(a) currencyamountsr (b) acurrencyamountandintegral
multiplesof asecondcurrencyamountin excesof suchcurrencyamount;

" SpecifiedFixed Leg" meansany of thefollowing asspecifiedin the applicableFinal Terms
or Pricing Supplement(a) the annualfixed leg; (b) the semiannualfixed leg; (c) quarterly
annualfixed leg; or (d) thequarterlyquarterlyfixed leg;

" SpecifiedOffice" hasthemeaninggivento it in thelssueandPayingAgencyAgreement;

" SpecifiedPeriod" meansa periodspecifiedassuchin the applicableFinal Termsor Pricing
Supplement

" SpecifiedRate" hasthemeaninggivenit in theapplicable=inal Termsor PricingSupplement

" SpecifiedSwapRate" meansany of thefollowing asspecifiedin the applicableFinal Terms
or Pricing Supplement(a) the swaprate (b) the annualswaprate (c) the semiannualswap
rate (d) thequarterlyswaprate (€) thequarterlyannualswaprate or (f) the quarterlyquarterly
swaprate;

" Spread' hasthevaluegivento it in theapplicableFinal Termsor Pricing Supplement

" Subsidiary" meansijn relationto anyPerson(the" first Personl') atanyparticulartime, any
otherPersonthe" secondPerson'):

€) whoseaffairsandpoliciesthefirst Persorcontrolsor hasthepowerto control,whether
by ownershipof sharecapital,contract,the powerto appointor removemembersof
thegoverningbody of the secondPersoror otherwisejor

(b) whose financial statementsare, in accordancewith applicablelaw and generally
acceptedaccountingorinciples,consolidatedvith thoseof thefirst Person;

"TARGET Systenf meansthe TransEuropeanAutomated Reattime Gross Settlement
Expresslransfer(TARGET2) systemor any successotheretq

"TARGET Settlement Day" meansany day on which TARGET Systemis openfor the
settlemenbf paymentsn euro;

"Taxes' meansanytax, duty,impost,levy, chargeor contributionin the natureof taxationor
any withholding or deductionfor or on accountthereof,including (but not limited to) any
applicablestock exchangeax, turnovertax, stampduty, stampduty reservetax and/orother
taxeschargeabl®r payablein connectiorwith anyredemptiorof a Noteand/orpaymentf the
RedemptiomPmount;

"Tokyo Banking Day" or " TBD" meansany day on which commercialbanksare openfor
generalbusiness(including dealing in foreign exchangeand foreign currency deposits)in
Tokyo;

"TONA", in respectof any Tokyo Banking Day, meansthe Tokyo OvernightAverageRate
administerediy the Bank of Japan(or any successorndministrator)for suchTokyo Banking
Dayasprovidedby theadministratoof suchrateto authorisedlistributorsandasthenpublished
on the RelevantScreenPageor, if the RelevantScreenPageis unavailable,as otherwise
publishedby the administratorof TONA or by suchauthoriseddistributors,in eachcaseasof
approximately10.00a.m.(Tokyo time) (or any amendedpublicationtime as specifiedby the
administratorof such rate in the benchmarkmethodology)on the Tokyo Banking Day
immediatelyfollowing suchTokyo BankingDay;

"TONA Rate Cut-Off Date" meansthe datethat is the numberof Tokyo Banking Days
specifiedin the applicableFinal Termsor Pricing Supplemen{or if noneare specified,the
secondTokyo BankingDay) prior to the Maturity Dateor theredemptiordate,asapplicable;
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"Trade Date" meansin relationto any Seriesof Notes,the date specifiedas suchin the
applicableFinal Termsor Pricing Supplement

"Treaty" meanghe Treatyestablishinghe EuropeariJnion, asamended,;

" Unadjusted Benchmark Replacement meansthe BenchmarkReplacemenéxcludingthe
BenchmarkReplacemenfdjustment;

"U.S. Government SecuritiesBusinessDay" meansany day exceptfor a Saturday Sunday
or adayonwhich the SecuritiedndustryandFinancialMarketsAssociationrecommendshat
the fixed incomedepartment®f its membersbe closedfor the entireday for the purposesf

tradingin U.S.governmensecurities;

" Zero Coupon Note" meansa Note specifiedassuchin theapplicableFinal Termsor Pricing
Supplementand

" Zurich Banking Day" or " ZBD" meansany day on which commercialbanksare openfor
generalbusiness(including dealing in foreign exchangeand foreign currency deposits)in
Zurich.

Interpretation
In theseConditions:

(a) any referenceto a numbered' Condition" shall be construedas a referenceto the
relevantCondition;

(b) any referenceto principal shall be deemedo include the RedemptionAmount, any
additionalamountsin respecbf principal which may be payableunderCondition12
(Taxation, any premiumpayablein respectof a Note and any otheramountin the
natureof principal payablepursuanto the Conditions;

(©) anyreferencdo interestshallbe deemedo includeany additionalamountsn respect
of interestwhichmaybepayableunderCondition12 (Taxatior), andanyotheramount
in the natureof interestpayablepursuanto the Conditions;

(d) referencego Notesbeing" outstanding’ shall be construedn accordancevith the
IssueandPayingAgencyAgreementand

(e) if anexpressioris statedin Condition2.1 (Definitiong to havethe meaninggiven or
specifiedin theapplicableFinal Termsor Pricing SupplementbuttheapplicableFinal
Termsor Pricing Supplemengivesno suchmeaningor specifieshatsuchexpression
is " notapplicablé , thensuchexpressions not applicableto the Notes.

FORM AND TITLE
Form: Thelssuerwill issueNotesin registeredorm.
Notes

(a) Form of Certificate Notesmay be in eitherindividual certificateform or in global
certificateform.

(b) Title: Title to the Notespassedy registrationin the Registerwhich is kept by the
Registrar in accordancewith the provisions of the Issue and Paying Agency
AgreementA certificate(eacha" Note Certificate" ) will beissuedto eachholderof
Notesin respectof its registeredholding. Each Note Certificatewill be numbered
seriallywith anidentifying numberwhich will berecordedn the Register." Holder"
and" holder" meansjn the caseof Notes the personin whosenamesuchNoteis for
the time beingregisteredn the Register(or, in the caseof a joint holding, the first
namedthereof)and" Noteholder" shallbeconstruedaccordingly.

(c) Interest A NotemaybeaFixed RateNote,a FloatingRateNote,anInflation-Linked
Note,a Zero CouponNote or a combinationof any of the foregoing,dependingipon
theInterestBasisshownin the applicableFinal Termsor Pricing Supplement

(d) Ownership The holder of any Note shall (exceptas otherwiserequiredby law) be
treatedas its absoluteowner for all purposes(whetheror not it is overdueand
regardles®f any noticeof ownership trustor any otherinteresttherein,any writing
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thereonor on the Note Certificaterelating thereto(other than the endorsedorm of
transfer)or any notice of any previousloss or theft thereof)and no Personshall be
liable for sotreatingsuchholder.

(e) Transfers Subjectto Conditions 3.2(h) (Closed Periodg and 3.2(i) (Regulations
concerningTransfersand Registratior), a Note may be transferreduponsurrendeof
therelevantNote Certificate with theendorsedorm of transferduly completedatthe
SpecifiedOffice of the Registraror any TransferAgent,togethermwith suchevidence
asthe Registraror (asthe casemay be) suchTransferAgent may reasonablyequire
to prove the title of the transferorand the authority of the individuals who have
executedheform of transfer;provided, however, that a Note maynotbetransferred
unlesshe principalamountof Notetransferredand(wherenotall of the Notesheldby
a holder are being transferred)the principal amountof the balanceof Notes not
transferredare SpecifiedDenominationsWherenot all the Notesrepresentedy the
surrenderedNote Certificatearethe subjectof the transfer,a new Note Certificatein
respecbf thebalanceof the Noteswill beissuedto thetransferor.

)] Registration and Delivery. Within five businessdays of the surrenderof a Note
Certificatein accordancavith Condition3.2(e) (Transfer$, the Registrawill register
thetransferin questionanddeliver a new Note Certificateof a like principalamount
to the Notestransferredo eachrelevantholderatits SpecifiedOffice or (asthe case
may be) the SpecifiedOffice of any TransferAgentor (at the requesiandrisk of any
suchrelevantholder)by uninsuredfirst classmail (airmail if overseasjo the address
specifiedfor thepurposedy suchrelevantholder. In this Condition3.2(f) (Registration
andDelivery), " businessday" meansadayonwhich commerciabanksareopenfor
generalbusiness(including dealingsin foreign currencies)in the city where the
Registraror (asthe casemay be)therelevantTransferAgenthasits SpecifiedOffice.

(9) No Charge Thetransferof aNotewill be effectedwithout chargeby or on behalfof
the Issueror the Registraror any TransferAgent but againstsuchindemnity asthe
Registraror (asthe casemay be) suchTransferAgentmay requirein respectof any
tax or otherduty of whatsoevenaturewhich maybeleviedor imposedin connection
with suchtransfer.

(h) ClosedPeriods Holdersof Notesmay notrequiretransferdo beregisteredduringthe
period of 15 daysendingon the due datefor any paymentof principal or interestin
respecbf the Notes

0] Regulations concerning Transfers and Registration All transfersof Notes and

entriesonthe Registeraresubjectto thedetailedregulationconcerninghetransferof
Notesscheduledo thelssueandPayingAgencyAgreementThe regulationanay be
changedy the Issuerwith the prior written approvalof the Registrar A copy of the
currentregulationswill be mailed (free of charge)by the Registrarto any holder of
Noteswho requestsn writing a copy of suchregulations.

STATUS

The Notesconstitutepart of the Issuels seniordebtandwill rank pari passuwith all of the
Issuels otherunsecureéndunsubordinatedebt.

MorganStanleyintendsthatthe Noteswill, whenissued constitute” lossabsorbingcapacity
within the meaningof thefinal rulesissuedby the Boardof Governorsf the FederalReserve
Systemand,accordinglywill haveonly thoseprovisionsdescribedn this BaseProspectushat
will permitcompliancethereofat suchtime of issuanceln this respectMorgan Stanleyis a
parentholding companyand hasno operationsand dependon dividends,distributionsand
other paymentsfrom its subsidiarieso fund its debtobligations(including Notes).Undera
supportagreementhat Morgan Stanleyhas enteredwith its material subsidiariesupon the
occurrenceof a resolutionscenario,including a singlepoint-of-entry resolution strategyas
contemplatedh its resolutionplan,MorganStanleywould be obligatedto contributeor loanon
a subordinatedasisall of its materialassetsptherthansharedn its subsidiariesand certain
intercompany payables,to provide capital and liquidity, as applicable, to its material
subsidiaries.That obligation will be secured,in accordancewith an amendedand restated
securedsupportagreementon a seniorbasisby Morgan Stanleys assetgotherthansharesn
its subsidiaries)As aresult,claimsof Morgan Stanleys materialsubsidiariesagainstits assets
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(otherthan sharesin its subsidiaries)vill be effectively seniorto its unsecuredbligations,
including Noteswhich would be at risk of absorbingMorgan Stanleys and its subsidiarie’s
losses.

FIXED RATE NOTE PROVISIONS

Application: This Condition5 (Fixed RateNote Provision$ is applicableto the Notesonly if
the Fixed Rate Note Provisions are specified in the applicable Final Terms or Pricing
Supplements being applicablein eachcase,in respectof an InterestPeriodand/or Interest
PaymenDate(s).

Fixed Interest Rate The Rateof Interestin respectof eachinterestPeriod and/or Interest
PaymenDatewhichis subjecto the FixedRateNote Provisionawill betheFixedInterestRate.
A differentFixed InterestRatemayapplyin respecof differentinterestPeriodsand/orinterest
PaymentDates,asspecifiedin the applicableFinal Termsor Pricing Supplementlf a Rateof
Interestor a ReferencdRatefor anyperiodor anyrelevantdayis specifiedin the Conditionsor
in theapplicableFinal Termsor Pricing Supplemento bea" Fixed InterestRate', therelevant
Rateof Interestor ReferencéRatewill be determinedn accordancevith the provisionssetout
in this Condition5 (Fixed RateNoteProvisiong.

Accrual of I nterest The Notesbearinterestfrom (andincluding) the InterestCommencement
Dateatthe Rate(s)of Interest Interestwill be payablein arrearon eachinterestPaymenDate,
subjectasprovidedin Condition11 (Payments EachNotewill ceasdo bearinterestfrom the
datefor its final redemption unlessuponsuchdate,the RedemptioPAmount remainsunpaid
when due and payable,in which caseit will continueto bearintereston unpaidamountsin
accordancewith this Condition 5 (Fixed Rate Note Provision3 (as well after as before
judgmentjuntil thedayonwhichthe RedemptiolPAmounthasbeenpaidor duly madeavailable
for payment.

Fixed CouponAmount If " FixedCouponAmount' is specifiedasapplicablein theapplicable
Final Termsor Pricing Supplementthe amountof interestpayablein respeciof eachNoteon
eachinterestPaymenDateshallbetherelevantFixed CouponAmountand,if theNotesarein
morethanone SpecifiedDenominationshallbetherelevantFixed CouponAmountin respect
of therelevantSpecifiedDenomination providedthat, if a BrokenAmountis specifiedin the
Final Termsor Pricing Supplementas applicablein respectof an InterestPaymentDate in
respectof eachCalculationAmount, the InterestAmount payableon suchInterestPayment
Datein respecbf suchNote perCalculationAmountshallbethe BrokenAmount.

Different Fixed CouponAmounts may apply in respectof different InterestPeriodsand/or
InterestPaymenDates,asspecifiedin theapplicableFinal Termsor Pricing Supplement

Calculation of Interest If " Fixed CouponAmount' is specifiedas not applicablein the
applicableFinal Termsor Pricing Supplementtheamountof interestpayablein respecbf each
Notein respecbf anyInterestPeriodshallbeanamountperCalculationAmountcalculatedoy
applying the Rate of Interestto the Calculation Amount, multiplying the product by the
applicableDay CountFractionandroundingthe resultingfigure to the nearessub-unit of the
SpecifiedCurrency (half of any suchsubunit being roundedupwards) For this purpose a
"sub-unit" means,in the caseof any currencyotherthan euro, the lowestamountof such
currencythatis availableaslegaltenderin the countryof suchcurrencyand,in thecaseof euro,
meansonecent.

Day Count Fraction: The relevantday countfraction shall be determinedn accordancevith
thedefinition of " Day Count Fraction" setoutin Condition2.1 (Definitions.

FLOATING RATE NOTE PROVISIONS

Application: This Condition6 (Floating RateNoteProvision$ is applicableto the Notesonly
if oneor moreof the FloatingRateNote Provisionsarespecifiedin theapplicableFinal Terms
or Pricing Supplemenasbeingapplicablejn eachcasejn respecbf anInterestPeriodand/or
InterestPaymenDate(s).

Floating Interest Rate The Rateof Interestin respeciof eachinterestPeriodand/orinterest
PaymenDatewhichis subjecto the FloatingRateNote Provisionawill betheFloatinginterest
Rate.A differentFloatinginterestRatemayapplyin respecof differentinterestPeriodsand/or
InterestPaymeniDates,asspecifiedin the applicableFinal Termsor Pricing Supplementlif a
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Rate of Interestor a ReferenceRatefor any period or any relevantday is specifiedin the
Conditionsor in the applicableFinal Termsor Pricing Supplemento bea" Floating Interest
Rate", the relevantRateof Interestor ReferenceRatewill be determinedn accordancevith
the provisionsset out in Condition 6.5 (ScreenRate Determinatior), Condition 6.6 (ISDA
Determinatior), Condition6.7 (CMS RateDeterminatior), Condition 6.8 (Provisionsspecific
to SOFRas Referencdratg, Condition6.9 (Provisionsspecificto SONIAas RefeenceRatg,
Condition 6.10 (Provisionsspecificto U S TaRReferenceRate, Condition 6.11 (Provisions
specificto SARONas ReferenceRatg or Condition 6.12 (Provisionsspecificto TONA as
ReerenceRate, asspecifiedin the applicableFinal Termsor Pricing Supplement

Accrual of Interest EachFloating Rate Note bearsinterestfrom (andincluding) the Interest
CommencemerDateattheFloatinginterestRatein respecbf eachinterestPeriod(eachbeing
a " Rate of Interest" in respectof Floating Rate Notes) payablein arrearon eachinterest
PaymentDate, subjectasprovidedin Condition11 (Payments EachNote will ceaseo bear
interestfrom the datefor its final redemptiorunless uponsuchdate,the RedemptiorPAmount
remainsunpaidwhendueandpayablejn which caseit will continueto bearintereston unpaid
amountsn accordancevith this Condition6 (Floating RateNoteProvisiong (aswell afteras
beforejudgment)until the day on which the RedemptiorAmounthasbeenpaid or duly made
availablefor payment The Rateof Interestin respectof all or any InterestPeriodsshall, if so
specifiedin theapplicableFinal Termsor Pricing Supplementbe zero.

Linear Interpolation: In respecof any Notesfor which the FloatingRateNotesProvisionsare
applicable,if " Linear Interpolatiori is specifiedto be applicablein respectof any Interest
Period, the Floating Interest Rate for such Interest Period shall be determinedby the
DeterminationAgentthroughthe useof straightline interpolationby referenceo:

(a) if " ScreenRate Determinatiofi is specifiedas the mannerin which the Floating
InterestRateis to be determinediwo ratesbasedon therelevantReferenceRate,one
of whichshallbedeterminedasif the Designatedaturity weretheperiodof time, for
which ratesare available,next shorterthanthe lengthof suchinterestPeriodandthe
otherof which shall be determinedasif the Designatedviaturity werethe period of
time, for which ratesareavailable hextlongerthanthelengthof suchinterestPeriod;

(b) if " ISDA Determinatiofi is specifiedasthemanneiin whichtheFloatinginterestRate
is to be determinedunlesseither” 2006 ISDA Definitions Linear Interpolatiori or
" 2021ISDA DefinitionsLinearInterpolatiori is specifiedasapplicablen therelevant
Final Termsor Pricing Supplementiwo ratesbasedon the relevantFloating Rate
Optiononeof which shallbe determinedasif the Designatedviaturity weretheperiod
of time, for which ratesare available,next shorterthan the length of suchinterest
Periodandthe otherof which shallbe determinedasif the DesignatedVaturity were
the period of time, for which ratesare available,next longerthanthe length of such
InterestPeriod;and

(©) if " CMS RateDeterminatiofi is specifiedasthemannerin whichtheFloatinginterest
Rateis to be determinediwo ratesbasedon therelevantCMS ReferenceRateoneof
which shallbe determinedasif the DesignatedVaturity werethe periodof time, for
which ratesareavailable,nextshorterthanthe lengthof suchinterestPeriodandthe
otherof which shall be determinedasif the DesignatecdMaturity werethe period of
time, for which ratesareavailable hextlongerthanthelengthof suchinterestPeriod.

Screen Rate Determination Subjectto Condition 6.8 (Provisions specific to SOFR as
ReferenceRatg, Condition 6.9 (Provisionsspecificto SONIAas ReferenceRatg, Condition
6.10 (ProvisionsSpecificto 0 S TaRReferenceRate, Condition6.11 (Provisionsspecificto
SARONas Referencdrate, Condition6.12 (Provisionsspecificto TONAas Referencerate,
Condition6.17(RelevanRatesBenchmarkDiscontinuancer Prohibitionon Use), wheresuch
provisionsarespecifiedto applyin theapplicable~inal Termsor Pricing SupplementCondition
6.18 (CMS ReferenceRate - Effect of Index CessatiorEven) or Condition 6.19 (General
Fallback Arrangementy if " ScreenRate Determinatiofi is specifiedin the applicableFinal
Terms or Pricing Supplementas the mannerin which a Floating Interest Rate is to be
determined,the Floating Interest Rate for an InterestPeriod or any relevantday (eacha
"RelevantDay") will bethe ScreenRatefor suchinterestPeriodor suchRelevantDay, plus
or minus(asindicatedin the applicableFinal Termsor Pricing Supplementthe Margin (if any
is specifiedn theapplicableFinal Termsor PricingSupplemenin relationto suchScreerRate),
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andmultipliedby thelnterestParticipatiorRate(if anyis specifiedn theapplicableFinal Terms
or Pricing Supplemenin relationto suchScreerRate).

The ScreenRate applicableto the Notesfor an InterestPeriod or a RelevantDay will be
determinedy the DeterminationAgenton thefollowing basis:

€) if the ReferenceRateis a compositequotationor customarilysuppliedby oneentity,
theScreerRatewill bethe ReferencdRatewhichappear®ntheRelevaniScreerPage
asof the RelevanfTime on therelevantinterestDeterminatiorDatein respecbf such
InterestPeriodor suchRelevantDay, asdeterminedy the DeterminationAgent;

(b) in any othercase the ScreerRatewill bethe arithmeticmeanof the ReferenceRates
which appearon the RelevantScreenPageas of the RelevantTime on the relevant
InterestDeterminationDatein respectof suchinterestPeriodor suchRelevantDay,
asdeterminedy the DeterminationAgent;

(c) if, in the caseof Condition 6.5(a) (ScreenRate Determinatior), suchrate doesnot
appearn thatpageor, in the caseof Condition6.5(b) (ScreenRateDeterminatior),
fewerthantwo suchratesappeaion thatpageor if, in eithercasethe RelevantScreen
Pageis unavailablethe DeterminationAgentwill:

® requestthe principal Relevant Financial Centre office of each of the
Reference Banks to provide a quotation of the Reference Rate at
approximatelythe RelevantTime on the Interest DeterminationDate in
respectof suchlnterestPeriodor suchRelevantDay to prime banksin the
Relevant Financial Centre interbank market in an amount that is
representativéor a singletransactiorin thatmarketatthattime; and

(i) determinghearithmeticmeanof suchquotationsand

(d) if fewerthantwo suchquotationsareprovidedasrequestedthe DeterminationAgent
will determinethe arithmeticmeanof the rates(being the nearestto the Reference
Rate, as determinedby the DeterminationAgent) quoted by major banksin the
Principal Financial Centreof the SpecifiedCurrency,selectecby the Determination
Agent,atapproximatelyl 1:00 a.m.(local time in the PrincipalFinancialCentreof the
SpecifiedCurrency)on the first day of the relevantinterestPeriodfor loansin the
Specified Currencyto leading Europeanbanksfor a period equalto the relevant
InterestPeriodor for aRelevanDayandin anamounthatis representativéor asingle
transactiorin thatmarketat thattime,

andthe Rateof Interestfor suchinterestPeriodshall be the sumof the Margin andtherateor
(as the casemay be) the arithmetic mean so determined provided, however, that, if the
DeterminationAgentis unableto determinea rateor (asthe casemay be) anarithmeticmean
in accordancevith the aboveprovisionsin relationto any InterestPeriodor any RelevantDay,
the ScreerRateapplicableto the Notesin respecof suchinterestPeriodor suchRelevanDay
will bethe rate (or asthe casemay be) the arithmeticmeanlast determinedn relationto the
Notesin respecbf aprecedingnterestPeriodor RelevantDay.

ISDA Determination Subjectto Condition6.17 (RelevantRatesBenchmarkDiscontinuance
or Prohibition on Usg, where suchprovisionsare specifiedto apply in the applicableFinal
Termsor Pricing SupplementCondition6.18(CMSReferencd&iate- Effectof Index Cessation
Even) or Condition 6.19 (General Fallback Arrangementy if "ISDA Determinatiofi is
specifiedin theapplicable=inal Termsor Pricing Supplemenasthemanneiin which aFloating
InterestRateis to be determinedthe Floating InterestRate applicableto the Notesfor each
InterestPeriodwill be therelevantISDA Rate,plus or minus (asindicatedin the applicable
Final Termsor PricingSupplementtheMargin (if anyis specifiedin theapplicable=inal Terms
or Pricing Supplementin relation to such ISDA Rate), and multiplied by the Interest
ParticipationRate(if anyis specifiedin the applicableFinal Termsor Pricing Supplementn
relationto suchISDA Rate).The" ISDA Rate" in relationto anyInterestPeriod meansarate
equalto theFloatingRate(asdefinedin theISDA Definitions)thatwould bedeterminedy the
DeterminationAgentunderan interestrate swaptransactionf the DeterminationAgentwere
actingascalculationagentfor thatinterestrateswaptransactiorunderthetermsof anagreement
incorporatingthe ISDA Definitionsandunderwhich:
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if *2006ISDA Definitions' is specifiedasapplicablein the relevantFinal Termsor Pricing
Supplement:

(i)

(ii)

(iii)

(iv)

the Floating Rate Option (as definedin the ISDA Definitions) is as specifiedin the
applicableFinal Termsor Pricing Supplement;

exceptin the caseof Overnight Floating Rate Options (as defined in the ISDA
Definitions), the DesignatedVaturity (asdefinedin theISDA Definitions),if applicable,
is a periodspecifiedin the applicableFinal Termsor Pricing Supplement;

the relevantResetDate (as defined in the ISDA Definitions) is as specifiedin the
applicableFinal Termsor Pricing Supplement;

if an OvernightFloating Rate Option is specifiedas applicablein the relevantFinal
Termsor Pricing Supplemenand:

(A)  anOvernightRateCompoundingMethod(asdefinedin the ISDA Definitions)is
specifiedin theapplicableFinal Termsor Pricing Supplement:

1)

()

3)

(4)

OIS Compoundings applicablef specifiedin therelevantFinal Termsor
Pricing Supplementind,if so, Daily CappedRateand/orDaily Floored
Rateare applicableif specifiedin the applicable Final Termsor Pricing
Supplemenand,if so,the Daily CappedRateandthe Daily FlooredRate
are the rates specified in the applicable Final Terms or Pricing
Supplement;

Compoundingwith Lookbackis applicableif specifiedin the relevant
Final Termsor Pricing Supplemenand,if so,(a) Lookbackis thenumber
of Applicable BusinessDays specifiedin the applicableFinal Termsor
Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor
Pricing Supplementin the ISDA Definitions,and(b) Daily CappedRate
and/orDaily FlooredRateareapplicablef specifiedin the relevantFinal
Termsor Pricing Supplementand,if so,the Daily CappedRateandthe
Daily FlooredRatearetheratesspecifiedin theapplicableFinal Termsor
Pricing Supplement;

Compoundingwith ObservationPeriodShift is applicableif specifiedin
the relevantFinal Terms or Pricing Supplementand, if so, (a) Setin-
Advanceis applicableif specifiedassuchin the relevantFinal Termsor
Pricing Supplement,(b) ObservationPeriod Shift is the number of
ObservatiorPeriodShift BusinesDaysspecifiedin the applicableFinal
Termsor Pricing Supplemenbr, if notsospecifiedin theapplicableFinal
Termsor Pricing Supplementjn the ISDA Definitions, (c) Observation
Period Shift Additional BusinessDays are the days,if any, specifiedas
suchin the applicableFinal Termsor Pricing Supplementnd (d) Daily
CappedRateand/orDaily FlooredRateareapplicableif specifiedin the
relevantFinal Termsor Pricing Supplemengnd,if so,the Daily Capped
Rateandthe Daily FlooredRatearethe ratesspecifiedin the applicable
Final Termsor Pricing Supplementpr

Compoundingvith Lockoutis applicableif specifiedin therelevant~inal
Termsor Pricing Supplementand, if so, (a) Lockout is the numberof
LockoutPeriodBusinesDaysspecifiedin the applicableFinal Termsor
Pricing Supplemenbr , if not so specifiedin the applicableFinal Terms
or Pricing Supplement,in the ISDA Definitions, (b) Lockout Period
Businesdaysarethedaysspecifiedassuchin theapplicable~inal Terms
or PricingSupplemenor, if notsospecifiedin theapplicableFinal Terms
or PricingSupplementin thelSDA Definitionsand (c) Daily CappeRate
and/orDaily FlooredRateareapplicablef specifiedin the relevantFinal
Termsor Pricing Supplemengand, if so, the Daily CappedRateandthe
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Daily FlooredRatearetheratesspecifiedin theapplicableFinal Termsor
Pricing Supplementor

(B) an OvernightRate Averaging Method (as definedin the ISDA Definitions) is
specifiedin theapplicableFinal Termsor Pricing Supplement:

(1) OvernightAveragingis applicablef specifiedin therelevantFinal Terms
or Pricing Supplemenand,if so,Daily Cappedrateand/orDaily Floored
Rate are applicableif specifiedin the relevantFinal Termsor Pricing
Supplemenand,if so,the Daily Cappedrateandthe Daily FlooredRate
are the rates specified in the applicable Final Terms or Pricing
Supplement;

(2) Averagingwith Lookbackis applicableif specifiedin the relevantFinal
Termsor Pricing Supplementnd,if so, (a) Lookbackis the numberof
Applicable BusinessDays specifiedin the applicableFinal Terms or
Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor
Pricing Supplementin the ISDA Definitions and (b) Daily CappedRate
and/orDaily FlooredRateareapplicablef specifiedin the relevantFinal
Termsor Pricing Supplementnd,if so,the Daily CappedRateandthe
Daily FlooredRatearetheratesspecifiedin theapplicableFinal Termsor
Pricing Supplement;

(3) Averagingwith ObservatiorPeriodShift is applicableif specifiedin the
relevantrFinal Termsor Pricing Supplemenand,if so,(a) Setin-Advance
is applicableif specifiedassuchin the applicableFinal Termsor Pricing
Supplement(b) ObservationPeriod Shift is the numberof Observation
Period Shift BusinessDays specifiedin the applicableFinal Terms or
Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor
PricingSupplementin thelSDA Definitions,(c) ObservatiorPeriodShift
Additional BusinessDays are the days, if any, specifiedassuchin the
applicableFinal Termsor Pricing Supplemenand(d) Daily CappedRate
and/or Daily Floored Rate are applicableif specifiedin the applicable
Final Termsor Pricing Supplemenand,if so,the Daily CappedRateand
theDaily FlooredRatearetheratesspecifiedin theapplicableFinal Terms
or Pricing Supplementor

(4) Averagingwith Lockoutis applicableif specifiedin the relevantFinal
Termsor Pricing Supplementand, if so, (a) Lockout is the numberof
Lockout PeriodBusinesdaysspecifiedin the applicableFinal Termsor
Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor
PricingSupplementin thelSDA Definitions,(b) LockoutPeriodBusiness
Daysarethedaysspecifiedassuchin theapplicable=inal Termsor Pricing
Supplemenor, if notsospecifiedin theapplicableFinal Termsor Pricing
Supplementjn the ISDA Definitions and (c) Daily CappedRateand/or
Daily FlooredRateareapplicableif specifiedin therelevantFinal Terms
or Pricing Supplementand, if so, the Daily CappedRateandthe Daily
Floored Rate are the rates specifiedin the applicableFinal Terms or
Pricing Supplement;

if an Index Floating Rate Option (asdefinedin the ISDA Definitions) is specifiedas
applicablein therelevantFinal Termsor Pricing Supplemenaindan Index Method (as
definedin the ISDA Definitions) is specifiedin the applicableFinal Termsor Pricing
Supplement:

(A) CompoundedndexMethodis applicablef specifiedin therelevantFinal Terms
or Pricing Supplementor

(B) Compoundd Index Method with ObservationPeriod Shift is applicable if

specifiedin therelevantFinal Termsor Pricing Supplemenand,if so,(a) Setin-
Advanceis applicableif specifiedassuchin therelevantFinal Termsor Pricing
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Supplement(b) ObservationPeriod Shift is the numberof ObservationPeriod
Shift Business Days specified in the applicable Final Terms or Pricing
Supplementor, if not so specifiedin the applicable Final Terms or Pricing
Supplementin thelSDA Definitionsand(c) ObservatiorPeriodShift Additional
Busines®aysarethedays,if any,specifiedassuchin theapplicableFinal Terms
or Pricing Supplement;

in connection with any Overnight Rate Compounding Method, Overnight Rate
AveragingMethodor Index Method specifiedin the applicableFinal Termsor Pricing
Supplementyreferencesn the ISDA Definitions to: (1) numbers financial centersor
other items specifiedin the Confirmation shall be deemedto be referencesto the
numbersfinancialcentersor otheritemsspecifiedfor suchpurposen therelevantrinal
Terms or Pricing Supplement;(2) " BusinessDay in the financial centes, if any,
specifiedfor suchpurposein the Confirmatior’ shall be deemedto be referencego
Busines®day; (3) " CalculationPeriod shallbedeemedo bereferenceso therelevant
InterestPeriod;(4) " FloatingRateDay CountFractior shallbedeemedo bereferences
to Day CountFraction;(5) " PeriodEnd Daté' shallbe deemedo bereferencedo the
relevantInterest Period End Date; (6) " Termination Date' shall be deemedto be
referenceso thefinal InterestPeriodEndDate;and(7) " EffectiveDate' shallbedeemed
to bereferencego theInterestCommencemeriDate;

Delayed Paymentis applicableif specifiedin the relevantFinal Terms or Pricing
Supplemenaindtherelevantdelayis the numberof BusinesDaysspecifiedin respect
of DelayedPaymenin the applicableFinal Termsor Pricing Supplement;

Section8.3(LinearInterpolation) of thelSDA Definitionsis deemedo bedeletedunless
" 20061SDA Definitions Linear Interpolatiori is specifiedasapplicablein therelevant
Final Termsor Pricing Supplementand

Section4.14(CalculationAgen) is deemedo be amendedy the deletionof thewords
"Whenevethe CalculationAgentis requiredto act,makeadeterminatioror to exercise
judgmentin anyotherway, it will do soin goodfaith andin acommerciallyreasonable
manner:;

if "2021I1SDA Definitions' is specifiedasapplicablein the relevantFinal Termsor Pricing
Supplement:

@

(ii)

(iii)

(iv)

the Floating Rate Option (as definedin the ISDA Definitions) is as specifiedin the
applicableFinal Termsor Pricing Supplement;

exceptin the caseof Overnight Floating Rate Options (as defined in the ISDA
Definitions),the DesignatedVaturity (asdefinedin theISDA Definitions),if applicable,
is a periodspecifiedin theapplicableFinal Termsor Pricing Supplement;

the relevantResetDate (as defined in the ISDA Definitions) is as specifiedin the
applicableFinal Termsor Pricing Supplement;

if an OvernightFloating Rate Option is specifiedas applicablein the relevantFinal
Termsor Pricing Supplemenéand:

(A) anOvernightRateCompoundingMethod(asdefinedin the ISDA Definitions)is
specifiedin therelevantFinal Termsor Pricing Supplement:

(1) OlsCompoundings applicabléf specifiedin therelevantFinal Termsor
Pricing Supplementind, if so, Daily CappedRateand/orDaily Floored
Rate are applicable if specifiedin the relevantFinal Termsor Pricing
Supplemenand,if so,the Daily CappedRrateandthe Daily FlooredRate
are the rates specified in the applicable Final Terms or Pricing
Supplement;
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Compoundingwith Lookbackis applicableif specifiedin the relevant
Final Termsor Pricing Supplemenand,if so,(a) Lookbackis thenumber
of Applicable BusinessDays specifiedin the relevantFinal Terms or
Pricing Supplemenbr, if not so specifiedin therelevantFinal Termsor
Pricing Supplementin the ISDA Definitions and (b) Daily CappedRate
and/orDaily FlooredRateareapplicablef specifiedin therelevantFinal
Termsor Pricing Supplementand, if so, the Daily CappedRateandthe
Daily FlooredRatearethe ratesspecifiedin the relevantFinal Termsor
Pricing Supplement;

Compoundingwith ObservationPeriodShift is applicableif specifiedin
the relevantFinal Termsor Pricing Supplementand, if so, (a) Setin-
Advanceis applicableif specifiedassuchin the relevantFinal Termsor
Pricing Supplement,(b) ObservationPeriod Shift is the number of
ObservatiorPeriodShift BusinesDaysspecifiedin the applicableFinal
Termsor Pricing Supplemenbr, if notsospecifiedin theapplicableFinal
Termsor Pricing Supplementjn the ISDA Definitions, (c) Observation
Period Shift Additional BusinessDays are the days,if any, specifiedas
suchin the applicableFinal Termsor Pricing Supplementnd (d) Daily
CappedRateand/orDaily FlooredRateareapplicableif specifiedin the
relevantFinal Termsor Pricing Supplemengnd,if so,the Daily Capped
Rateandthe Daily FlooredRatearethe ratesspecifiedin the applicable
Final Termsor Pricing Supplement;

Compoundingnith Lockoutis applicableif specifiedin therelevantFinal

Termsor Pricing Supplementand, if so, (a) Lockout is the numberof

LockoutPeriodBusinesDaysspecifiedin the applicableFinal Termsor

Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor

PricingSupplementin thelSDA Definitions,(b) LockoutPeriodBusiness
Daysarethedaysspecifiedassuchin theapplicable=inal Termsor Pricing

Supplemenobr, if notsospecifiedin theapplicableFinal Termsor Pricing

Supplementin the ISDA Definitions and (c) Daily CappedRateand/or
Daily FlooredRateareapplicableif specifiedin therelevantFinal Terms
or Pricing Supplementand, if so, the Daily CappedRateand the Daily

Floored Rate are the rates specifiedin the applicableFinal Terms or

Pricing Supplementor

unlessan OvernightRateCompoundingMethodin subparagraphgl) to
(4) aboveis applicablejn respecbf anOvernightFloatingRateOptionin
the Floating RateMatrix (asdefinedin the ISDA Definitions), any other
methodof compoundingan overnightrate thatis setout in the column
entitled" Category/Styl¢ in the FloatingRateMatrix is applicable;or

an Overnight Rate Averaging Method (as definedin the ISDA Definitions) is
specifiedin theapplicableFinal Termsor Pricing Supplement:

1)

(@)

OvernightAveragingis applicablef specifiedin therelevantFinal Terms
or Pricing Supplemenand,if so,Daily Cappedrateand/orDaily Floored
Rate are applicableif specifiedin the relevantFinal Termsor Pricing
Supplemenand,if so,the Daily Cappedrateandthe Daily FlooredRate
are the rates specified in the applicable Final Terms or Pricing
Supplement;

Averagingwith Lookbackis applicableif specifiedin the relevantFinal
Termsor Pricing Supplementind,if so, (a) Lookbackis the numberof
Applicable BusinessDays specifiedin the applicableFinal Terms or
Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor
Pricing Supplementin the ISDA Definitions and (b) Daily CappedRate
and/orDaily FlooredRateareapplicablef specifiedin the relevantFinal
Termsor Pricing Supplemengnd, if so, the Daily CappedRateandthe
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Daily FlooredRatearetheratesspecifiedin theapplicableFinal Termsor
Pricing Supplement;

(3) Averagingwith ObservatiorPeriodShift is applicableif specifiedin the
relevantFinal Termsor Pricing Supplemengand,if so, Setin-Advanceis
applicableif specifiedas suchin the relevantFinal Terms or Pricing
Supplemenand,if so,(a) Setin-Advanceis applicabldf specifiedassuch
in therelevantFinal Termsor Pricing Supplement(b) ObservatiorPeriod
Shift is the numberof ObservatiorPeriod Shift BusinesDays specified
in theapplicableFinal Termsor Pricing Supplemenor, if notsospecified
in the applicable Final Terms or Pricing Supplement,in the ISDA
Definitions,(c) ObservatiorPeriodShift Additional Busines®aysarethe
days,if any, specifiedassuchin the applicableFinal Termsor Pricing
Supplementand (d) Daily CappedRate and/or Daily Floored Rate are
applicableif specifiedin the relevantFinal Termsor Pricing Supplement
and,if so,the Daily CappedRateandthe Daily FlooredRatearetherates
specifiedin theapplicableFinal Termsor Pricing Supplement;

(4) Averagingwith Lockoutis applicableif specifiedin the relevantFinal
Termsor Pricing Supplementand, if so, (a) Lockout is the numberof
Lockout PeriodBusinesdaysspecifiedin the applicableFinal Termsor
Pricing Supplemenor, if notsospecifiedin theapplicableFinal Termsor
PricingSupplementin thelSDA Definitions,(b) LockoutPeriodBusiness
Daysarethedaysspecifiedassuchin theapplicableFinal Termsor Pricing
Supplemenbr, if notsospecifiedin theapplicableFinal Termsor Pricing
Supplementjn the ISDA Definitions and (c) Daily CappedRateand/or
Daily FlooredRateareapplicableif specifiedin therelevantFinal Terms
or Pricing Supplementand, if so, the Daily CappedRateandthe Daily
Floored Rate are the rates specifiedin the applicableFinal Terms or
Pricing Supplementor

(5) unlessan OvernightRateAveragingMethodin subparagraphgl) to (4)
aboveis applicablejn respecbf anOvernightFloatingRateOptionin the
FloatingRateMatrix, anyothermethodof averaginganovernightratethat
is setout in the column entitled " Category/Style in the Floating Rate
Matrix is applicable;

if anIndex Floating Rate Option (asdefinedin the ISDA Definitions) is specifiedas
applicablein the relevantFinal Termsor Pricing Supplementind an Index Methodis
specifiedin therelevantFinal Termsor Pricing Supplement:

()

(B)

©

Standardndex Methodis applicableif specifiedin the relevantFinal Termsor
Pricing Supplement;

CompoundedndexMethodis applicableif specifiedin therelevantFinal Terms
or Pricing Supplementor

Compoundedindex Method with ObservationPeriod Shift is applicable if

specifiedin therelevantFinal Termsor Pricing Supplemenand,if so,(a) Setin-

Advanceis applicableif specifiedassuchin therelevantFinal Termsor Pricing
Supplement(b) ObservationPeriod Shift is the numberof ObservationPeriod
Shift Business Days specified in the applicable Final Terms or Pricing
Supplementor, if not so specifiedin the applicableFinal Terms or Pricing
Supplementin thelSDA Definitionsand(c) ObservatiorPeriodShift Additional
Busines®aysarethedays,if any,specifiedassuchin theapplicableFinal Terms
or Pricing Supplement;

in connection with any Overnight Rate Compounding Method, Overnight Rate
AveragingMethodor Index Method specifiedin the applicableFinal Termsor Pricing
Supplementreferencesn the ISDA Definitions to: (1) numbers financial centersor
other items specifiedin the Confirmation shall be deemedto be referencesto the
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numbersfinancialcentersor otheritemsspecifiedfor suchpurposen therelevantrinal
Terms or Pricing Supplement;(2) " BusinessDay in the financial centes, if any,
specifiedfor suchpurposein the Confirmatior’ shall be deemedto be referencego
Busines®day; (3) " CalculationPeriod shallbedeemedo bereferenceso therelevant
InterestPeriod;(4) " FloatingRateDay CountFractiort’ shallbedeemedo bereferences
to Day CountFraction;(5) " PeriodEnd Date' shallbe deemedo be referencedo the
relevant Interest Period End Date; (6) " Termination Daté' shall be deemedto be
referenceso thefinal InterestPeriodEndDate;and(7) " EffectiveDaté' shallbedeemed
to bereferenceso theInterestCommencemerate;

(viy Delayed Paymentis applicableif specifiedin the relevantFinal Terms or Pricing
Supplemenandthe relevantdelayis the numberof BusinesdDaysspecifiedin respect
of DelayedPaymenin the applicableFinal Termsor Pricing Supplement;

(vii)y PeriodEnd Date/TerminationDateadjustmentor UnscheduledHoliday (asdefinedin
the 2021 ISDA Definitions) will apply if specifiedin the applicableFinal Termsor
Pricing Supplemento be applicable;

(ix)  Non-Representativéasdefinedin the 20211SDA Definitions)will applyif specifiedin
therelevantrinal Termsor Pricing Supplemento be applicable;

(x) SuccessoBenchmarkandSuccessoBenchmarkEffective Date(asdefinedin the 2021
ISDA Definitions) will be as specified in the applicable Final Terms or Pricing
Supplement;

(xiy  if anyfallbackswouldotherwiseberequiredto bedeterminedn accordancevith Section
8.6 (GenericFallback Provisiong of the ISDA Definitions, suchfallbacksshallnot be
so determined,but shall insteadbe determinedin accordancewith Condition 6.17
(Relevant Rates Benchmark Discontinuanceor Prohibition on Usé, where such
provisionsare specifiedto apply in the applicableFinal Termsor Pricing Supplement,
Condition 6.18 (CMS ReferenceRate - Effect of Index CessatiorEven), where the
RelevantRatesBenchmarkis the CMS ReferenceRate, or Condition 6.19 (General
Fallback Arrangementsandthe ISDA Definitions shallbe construedaccordingly;

(xii)  Sectionsl.2.2(Calculation AgentStandard and 1.2.4 (Determinationsby Calculation
Agen) of thelSDA Definitionsaredeemedo bedeleted;

(xiii) Section6.10 (Linear Interpolation) of the ISDA Definitions is deemedto be deleted
unless" 2021 1SDA Definitions Linear Interpolatiori is specifiedasapplicablein the
relevantrinal Termsor Pricing Supplementand

(xiv) in anycircumstancevherethe ISDA Definitions providefor anythingto be determined
by agreemenbetweenthe partiesor a discretionis giventhereundeto the Calculation
Agent to make any determination, the Determination Agent will make such
determinatioror exercisesuchdiscretion.

CMS Rate Determination: Subjectto Condition6.18 (CMSReferencdrate- Effectof Index
CessationEven}, if CMS Rate Determinationis specifiedin the applicableFinal Termsor
Pricing Supplementsthe mannerin which a Floating InterestRateis to be determinedthe
FloatingInterestRateapplicableto the Notesfor eachinterestPeriodwill betherelevantCMS
InterestRatedeterminedn accordancevith paragraphs (a) or (b) belpasapplicable.

€) SingleCMS Rate

If the CMS InterestRateis specifiedin theapplicableFinal Termsor Pricing Supplemento be
" SingleCMS Rate" , the CMS InterestRatein respecbf aninterestPeriodor anyrelevantday
will be equalto the CMS ReferenceRatefor suchinterestPeriodor suchrelevantday, plusor
minus(asindicatedin the applicableFinal Termsor Pricing Supplementthe Margin (if anyis
specified in the applicableFinal Terms or Pricing Supplementin relation to such CMS
ReferenceRate),and multiplied by the InterestParticipationRate (if any is specifiedin the
applicableFinal Termsor Pricing Supplemenin relationto suchCMS ReferenceRate).
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(b) SpreadCMS Rate

If the CMS InterestRateis specifiedin theapplicableFinal Termsor Pricing Supplemento be
" Spread CMS Rate", the CMS InterestRatein respectof an InterestPeriodor any relevant
daywill beequalto the difference betwegil) CMS ReferenceRatel for suchinterestPeriod
or suchrelevantday, plus or minus (as specifiedin the applicableFinal Termsor Pricing
SupplementMargin 1 (if anyis specifiedin theapplicableFinal Termsor Pricing Supplement
in relationto suchCMS ReferenceRate 1), and multiplied by InterestParticipationRatel (if
any is specifiedin the applicableFinal Termsor Pricing Supplementn relationto suchCMS
ReferenceRatel), minus(2) CMS ReferenceRate?2 for suchlinterestPeriodor suchrelevant
day,plusor minus(asspecifiedin theapplicableFinal Termsor Pricing SupplementMargin 2
(if anyis specifiedin theapplicableFinal Termsor Pricing Supplemenin relationto suchCMS
ReferenceRate 2), and multiplied by InterestParticipationRate 2 (if anyis specifiedin the
applicableFinal Termsor Pricing Supplemenin relationto suchCMS ReferenceRate?).

(c) Determinationof CMS ReferenceRate

The CMS ReferenceRatein respectof an InterestPeriodor any relevantday (asapplicable)
will betheSpecifiedSwapRatefor swaptransactiongn theReference&Currencywith amaturity
of the DesignatedViaturity (expressedsa percentageate per annum)(the " Relevant Swap
Rate") which appearson the RelevantScreenPageas at the RelevantTime on the Interest
DeterminatiorDatein respecbf suchinterestPeriodor suchrelevantday,all asdeterminedy

the DeterminationAgent. If the RelevantSwapRatedoesnot appearon the RelevantScreen
PageattheRelevanfTime, the CMS ReferencdRatein respecbf aninterestPeriodor arelevant
day (asapplicablewill be determinedy the DeterminatiorAgentin accordancevith thefirst

applicable Fallback Rate Determinationthat providesa CMS ReferenceRate, and if the
applicableFinal Termsor Pricing Supplemenspecifes

0] "Fallback ScreenPagé€' to be applicable,the DeterminationAgent will,
actingin goodfaith andin a commerciallyreasonablenannerdeterminean
alternativeor successopageor publicationto the RelevantScreenPagefor
the RelevantSwapRate;

(i) " Mid -Market Quotations' to be applicable the DeterminationAgentwill
determinghe CMS ReferencdRateon the basisof thearithmeticmeanof the
Mid-Market Quotationsprovidedby the ReferenceBanksat approximately
the RelevantTime on the InterestDeterminationDate in respectof such
InterestPeriod or suchday by requestingthe principal RelevantFinancial
Centre office of each of the ReferenceBanks to provide Mid-Market
Quotations. If at least five Mid-Market Quotations are provided, the
DeterminatiomAgentwill determinghearithmeticmeanof suchMid-Market
Quotations provided by discarding the highest of such Mid-Market
Quotations(or in eventof equality, one of the highest)and lowestof such
Mid-Market Quotations(or in eventof equality, one of the lowest). If four
Mid-Market Quotations are provided, the Determination Agent will
determinethe arithmeticmeanof suchMid-Market Quotationsprovided.f
lessthanfour Mid-Market Quotationsare provided,the next FallbackRate
Determinatiorspecifiedin theapplicableFinal Termsor Pricing Supplement
will apply,or if noneis specified,DeterminationAgent Fallbackwill apply.
All calculationsf thearithmeticmeanof therelevantumberof Mid-Market
Quotationgprovidedpursuanto this paragraphwill beroundedo thenearest
onethousandthof a percentaggoint, with 0.0005being roundedupwards;
and

(iii) " Determination Agent Fallback” to beapplicabletheDeterminatiomAgent
will, actingin goodfaith andin acommerciallyreasonablenannerdetermine
the CMS ReferenceRateby usingavailableandrelevantpublic information
andhavingregardto comparabldenchmarksvailable.

If any FallbackRate Determination(s)re specifiedin the applicableFinal Termsor Pricing
Supplementthenonly that or those(asthe casemay be) FallbackRate Determinationsshall
apply, andif two or more Fallback Rate Determinationsare specified,thoseFallback Rate
Determinationsshall apply in the orderas specifiedin the applicableFinal Termsor Pricing
Supplementsuchthat if the DeterminationAgent determineghat the CMS ReferenceRate
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cannotbe determineddy applyinga FallbackRateDeterminationthenthe next FallbackRate
Determinatiorspecifiedshallapply.

Provisionsspecificto SOFR asReferenceRate

(i)

(ii)

If ScreenRate Determinationis specifiedin the applicableFinal Termsor Pricing
Supplementisthe mannerin which a Floating InterestRateis to be determinedand
SOFRis specifiedin theapplicableFinal Termsor Pricing SupplemenastheReference
Rate, the Floating Interest Rate for an InterestPeriod will be the relevant SOFR
Benchmarkplus or minus (as indicated in the applicable Final Terms or Pricing
Supplement the Margin (as specified in the applicable Final Terms or Pricing
Supplemerjt subjectto aminimum of zeropercent.perannum

The "SOFR Benchmark" will be determinedbasedon SOFR Compoundwith
Lookback, SOFR Compoundwith ObservationPeriod Shift, SOFR Compoundwith
PaymenDelay or SOFRIndex Average asfollows:

(1) if SOFRCompoundwith Lookback (" SOFR Compound with Lookback") is
specifiedas applicablein the relevantFinal Termsor Pricing Supplementthe
SOFRBenchmarkfor eachinterestPeriodshall be equalto the rateof returnof a
daily compoundSOFR interestinvestmentcalculatedin accordancewith the
following formula (with the resulting percentagerounded,if necessaryto the
nearestone hundredthousandthof a percentagepoint, with 0.000005 being
roundedupwardsto 0.00001):

YO O € coQT
g Q

where:
"d" meanghenumberof calendaidaysin therelevantinterestPeriod

"do", for any InterestPeriod,meansthe numberof U.S. GovernmentSecurities
Busines®aysin therelevantinterestPeriod

"i" is aseriesnf wholenumberdrom oneto do, eachrepresentingherelevantU.S.
GovernmenSecuritiesBusinesdaysin chronologicalorderfrom, andincluding,
thefirst U.S. GovernmenSecuritieBusinesday in therelevantinterestPeriod

"Lookback Days' meansthe numberof U.S. GovernmentSecuritiesBusiness
Daysspecifiedin therelevantFinal Termsor Pricing Supplement

"ni" for anyU.S.GovernmenSecuritieBusinesdDay " i" in therelevantinterest
Period,meansthe numberof calendardaysfrom, andincluding, suchday"i" up
to, butexcludingthefollowing U.S.GovernmenSecuritieBusinesDay (" i+1");

"SOFR", for any U.S. GovernmentiSecuritiesBusinessDay in the relevant

InterestPeriod,is equalto SOFRIn respecbf thatday, and

"SOFRixusep"', for any U.S. GovernmentSecuritiesBusinessDay in the
relevantinterestPeriod, is equalto SOFRin respectof the U.S. Government
SecuritieBusinesPaysfalling anumberof U.S.GovernmenSecuritieBusiness
Daysprior to thatday" i" equalto the numberof LookbackDays

(2) if SOFR Compoundwith ObservationPeriod Shift (" SOFR Compound with
Observation Period Shift") is specifiedasapplicablein therelevantFinal Terms
or PricingSupplementhe SOFRBenchmarkor eachinterestPeriodshallbeequal
to the rate of returnof a daily compoundSOFRinterestinvestmentcalculatedin
accordancavith the following formula (with the resultingpercentageounded if
necessaryto the nearestone hundredthousandthof a percentagepoint, with
0.000005%eingroundedupwardsto 0.00001):
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where:
"d" meanghenumberof calendadaysin therelevantObservatiorPeriod

"do", for any ObservationPeriod, meansthe number of U.S. Government
SecuritiesBusinesdaysin therelevantObservatiorPeriod

"i" is aserienf wholenumberdrom oneto do, eachrepresentingherelevantU.S.
GovernmenSecuritiesBusinesDaysin chronologicalorderfrom, andincluding,
the first U.S. GovernmentSecuritiesBusinessDay in the relevantObservation
Period

ni* for any U.S. GovernmentSecuritiesBusinessDay "i" in the relevant
ObservatiorPeriod,meanghe numberof calendamdaysfrom, andincluding, such
day"i" upto, but excluding,the following U.S. GovernmenSecuritiesBusiness
Day ("i+1");

" Observation Period" meansjn respecbf eachinterestPeriod,the periodfrom,
andincluding, the datefalling a numberof U.S. GovernmentSecuritiesBusiness
Daysequalto the ObservatiorShift Days precedingthe first day of suchinterest
Periodto, but excluding,the datefalling a numberof U.S. GovernmentSecurities
Businessdays equalto the ObservationShift Days precedingthe InterestPeriod
End Datefor suchlinterestPeriod

" Observation Shift Days' meansthe numberof U.S. GovernmentSecurities
BusinesDaysspecifiedin theapplicableFinal Termsor Pricing Supplementand

"SOFR", for any U.S. GovernmeniSecuritiesBusinessDay "i" in the relevant
ObservatiorPeriod,is equalto SOFRIn respecbf thatday;,

if SOFRCompoundvith PaymenDelay (" SOFR Compoundwith PaymentDelay") is
specifiedas applicablein the relevantFinal Termsor Pricing Supplementthe SOFR
BenchmarKor eachinterestPeriodshallbe equalto therateof returnof adaily compound
SOFRinterestinvestmentalculatedn accordancavith the following formula (with the
resulting percentageounded,if necessaryto the nearestone hundredthousandthof a
percentag@oint, with 0.000005beingroundedupwardsto 0.00001):

YOO ¢ LoQT
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where:
"d" meanghenumberof calendaidaysin therelevantinterestPeriod

"do", for any InterestPeriod,meansthe numberof U.S. GovernmentSecurities
BusinesdDaysin therelevantinterestPeriod

"i" is aserienf wholenumberdrom oneto do, eachrepresentingherelevantU.S.
GovernmenSecuritieBusinesDaysin chronologicalorderfrom, andincluding,
thefirst U.S.GovernmenSecuritieBusinesday in therelevantinterestPeriod

ni" for anyU.S.GovernmenSecuritiesBusinesday"i" in therelevantinterest
Period,meansthe numberof calendardaysfrom, andincluding, suchday"i" up
to, butexcludingthefollowing U.S.GovernmenSecuritieBusinesDay (" i+1");

and

"SOFR", for any U.S. GovernmentSecuritiesBusinessDay "i" in the relevant
InterestPeriod,is equalto SOFRIn respecbf thatday.

Where " SOFR Compoundwith PaymentDelay' applies, for the purposesof
calculatingthe SOFRBenchmarkwith respecto thefinal InterestPeriod thelevel
of SOFRfor eachU.S. GovernmentSecuritiesBusinessDay in the period from
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(andincluding)the SOFRRateCut-Off Dateto (but excluding the Maturity Date
or theredemptiordate,asapplicable shallbethelevel of SOFRin respecof such
SOFRRateCut-Off Date

(4) if SOFRIndex Average (" SOFR Index Average') is specifiedas applicablein the
relevant~inal Termsor PricingSupplementhe SOFRBenchmarKor eachinterestPeriod
shall be equalto the rateof returnof the SOFRIndex calculatedin accordancevith the
following formula (with theresultingpercentageounded jf necessanto thenearesbne
hundredthousandthof a percentagepoint, with 0.000005being roundedupwardsto
0.00001):

YO "OVE QQw CQT
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where:

"dc" meanghe numberof calendardaysfrom, andincluding,the SOFRIndexstar
to, butexcluding,the SOFRIndexeng;

" SOFR Index Determination Time" meansapproximately5:00p.m.(New York
City time);

" SOFRIndex" meansin respecbf anyU.SGovernmengecuritieBusinesPDay,
the SOFRIndex valueaspublishedby the FederalReserveBank of New York in
relationto suchU.S. GovernmenSecuritiesBusinesday, assuchvalueappears
at the SOFR Index DeterminationTime on such U.S. GovernmentSecurities
Businesd®Day on the FederalReserveBank of New York's Website andappearing
ontheRelevaniScreerPage

" SOFR Indexend” meanghe SOFRIndexvalueon the datethatis the numberof
U.S.GovernmentSecuritieBusinesdDays specifiedin theapplicableFinal Terms
or Pricing Supplementprecedingthe InterestPeriod End Date relating to such
InterestPeriod (or in the final InterestPeriod, the Maturity Date or redemption
date) and

" SOFR Indexstart" meanghe SOFRIndexvalueon the datethatis the numberof
U.S.GovernmenBecuritieBusinesdDays specifiedin theapplicableFinal Terms
or Pricing Supplemenprecedinghefirst dateof therelevantinterestPeriod

If thevaluesfor SOFRIndexsaanor SOFRINdexeng are not publishedon or by the
relevantinterestDeterminationDate and a BenchmarkTransition Eventand its

related Benchmark ReplacementDate have not occurred, the " SOFR Index
Averagé€ shallbe calculatedon suchlinterestDeterminationDatewith respecto

the relevantinterestPeriod,in accordancevith the formula setoutin Condition
6.8(ii)(2) aboveand for such purpose,” ObservationShift Days' shall be the
numberof U.S. GovernmenSecuritiesBusinessDays specifiedfor suchpurpose
in the applicableFinal Termsor Pricing Supplementlf a BenchmarkTransition
Event and its related SOFR BenchmarkReplacemenDate have ocaurred, the
provisionssetforth in paragrapkiii) belowshallapply.

(i)  Effectof BenchmarkransitionEvent

(A)

(B)

Benchmark Replacementlf the Issuer or its designeedeterminesthat a
BenchmarkTransitionEventandits relatedBenchmarkReplacemenbDate have
occurredin respectof any determinationof the Benchmarkon any date, the
Benchmark Replacementwill replace the thencurrent Benchmark for all
purposeselatingto the Notesin respecbf suchdeterminatioron suchdateand
all determination®n all subsequerdates.

Benchmark ReplacementConforming Changes In connection with the
implementatiorof aBenchmarlkReplacementhelssueror its designeevill have
the right to make BenchmarkReplacemenConforming Changedrom time to
time. In no eventshallthe CalculationAgentbe responsibldor determiningany
substitutefor SOFR,or for makinganyadjustmentso anyalternativebenchmark

71



©

Terms and Conditions of the Notes

or spreadthereon the businesglay convention,interestdeterminationdatesor
any otherrelevantmethodologyfor calculatingany suchsubstituteor successor
benchmark.In connectionwith the foregoing, the Calculation Agent will be
entitled to conclusivelyrely on any determinationamadeby the Issueror its
designeeandwill haveno liability for suchactionstakenat the directionof the
Issueror its designee

Decisionsand DeterminationsAny determinationdecisionor electionthatmay

bemadeby thelssueror its designegursuanto this Condition6.8(iii) (Effectof

BenchmarkTransition Even), including any determinationwith respectto a

tenor, rate or adjustmentor of the occurrenceor nonoccurrenceof an event,
circumstancer dateandanydecisionto takeor refrainfrom takinganyactionor

anyselectionwill be conclusiveandbindingabsentmanifesterror,will bemade
in the Issuels or its designets solediscretion,and, notwithstandinganythingto

the contraryin the documentatiorrelatingto the Notes,shall becomeeffective
without consentfrom the holdersof the Notesor any other party. None of the

FiscalAgent,the CalculationAgent,theRegistraror the TransferAgentwill have
any liability for any determinationmadeby or on behalf of the Issueror its

designeein connectionwith a BenchmarkTransition Event or a Benchmark
Replacement

6.9 Provisionsspecificto SONIA asReferenceRate

@

(ii)

If ScreenRate Determinationis specifiedin the applicableFinal Termsor Pricing
Supplementsthe mannerin which a Floating InterestRateis to be determinedand
SONIA is specifiedin the applicable Final Terms or Pricing Supplementas the
ReferenceRate,the Floating InterestRatefor an InterestPeriodwill be the relevant
SONIA Benchmarkplusor minus(asindicatedin theapplicableFinal Termsor Pricing
Supplemenjtthe Margin (if any) (asspecifiedin the applicableFinal Termsor Pricing
Supplemernjt subjectto aminimum of zeropercent.perannum

The "SONIA Benchmark" will be determinedbasedon SONIA Compoundwith
Lookback,SONIA Compoundwith ObservatiorPeriodShift, SONIA Compoundwith
PaymenDelay or SONIA Index Average asfollows:

1)

if SONIA Compoundwith Lookback(" SONIA Compound with Lookback") is
specifiedas applicablein the relevantFinal Termsor Pricing Supplementthe
SONIA Benchmarkor eachinterestPeriodshallbe equalto therateof returnof a
daily compoundSONIA interestinvestmentcalculatedin accordancewith the
following formula (with the resulting percentageounded,if necessaryto the
nearestone hundredthousandthof a percentagepoint, with 0.000005 being
roundedupwardsto 0.00001):
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where:
"d" meanghenumberof calendadaysin therelevantinterestPeriod;

"do" for any InterestPeriod,meansthe numberof London Banking Daysin the
relevantinterestPeriod,;

i" is a seriesof whole numbersfrom oneto do, eachrepresentinghe relevant
LondonBankingDay in chronologicalorderfrom, andincluding, thefirst London
BankingDay in therelevantinterestPeriod;

"Lookback Days' meansthe numberof London Banking Days specifiedin the
applicableFinal Termsor Pricing Supplement;
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