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This Base Prospectus

This document is a base prospectus ("Base Prospectus") prepared for purposes of Article 5.4 of Directive
2003/71/EC, as amended (the "Prospectus Directive") for the purpose of the offering of Notes (as
described below) other than Exempt Notes (as described below) from time to time. It should be read
together with (i) any supplements to it from time to time (available on the website of the Luxembourg
Stock Exchange (www.bourse.lu)), (ii) the information incorporated by reference into it (see
"Incorporation by Reference" below) and (iii) in relation to a Tranche of Notes, the Issue Terms
(described below) relating to that Tranche of Notes. This Base Prospectus shall supersede and replace
entirely the Base Prospectus dated 9 October 2018. References in this Base Prospectus to “Exempt
Notes” are to Notes which are: (i) neither admitted to trading on a regulated market in the European
Economic Area nor offered to the public in the European Economic Area or (ii) Notes for which no
prospectus is required to be published under the Prospectus Directive.

The Program

Morgan Stanley ("Morgan Stanley"), Morgan Stanley & Co. International plc ("MSI plc"), Morgan
Stanley B.V. ("MSBV") and Morgan Stanley Finance LLC ("MSFL") established the Regulation S
Program for the Issuance of Notes, Series A and B, Warrants and Certificates (the "Program"). Under
the Program, Morgan Stanley, MSI plc, MSBV and MSFL may offer from time to time Series A Notes
and Series B Notes (together, the "Notes issued under the Program™), Warrants (the "Warrants") and
Certificates (the "Certificates", and together with the Notes issued under the Program and the Warrants,
the "Program Securities"). Only certain of the Notes issued under the Program are described in this
Base Prospectus, being those (i) issued pursuant to the Issue and Paying Agency Agreement (as defined
under "General Description of the Notes" below), (ii) issued in dematerialised and uncertificated book-
entry form with a Nordic central securities depositary (as described under "General Description of the
Notes" below) pursuant to the SEB Issuing and Paying Agent Agreement (as defined under "General
Description of the Notes" below) or (iii) issued pursuant to the Euroclear Agreement (as defined under
"General Description of the Notes" below) (hereafter referred to collectively as the "Notes"). For the
avoidance of doubt, this Base Prospectus does not relate to or describe any Program Securities other than
the Notes.



The Notes
Under this Base Prospectus, securities in the form of Notes may be offered.

Any amounts of principal and/or interest payable under the Notes may be calculated by reference to an
index. Relevant disclosure on the index and the administrator is set out in the applicable Issue Terms.

Conditions of the Notes

The terms and conditions applicable to a Tranche of Notes (the "Conditions™) are the General Terms and
Conditions (set out in the section entitled "Part 1: General Terms and Conditions" below), the applicable
provisions of the Additional Terms and Conditions (set out in the section entitled "Part 2: Additional
Terms and Conditions" below) and, if “Supplementary Provisions for Belgian Securities” is specified as
applicable in the applicable Issue Terms (described below), the applicable provisions of the Belgian
Supplemental Conditions (set out in the section entitled “Part 3: Supplementary Provisions for Belgian
Securities” below) as completed by the applicable Issue Terms (described below). Alternatively, a
Tranche of Notes may be issued on the terms set forth in a separate prospectus specific to such Tranche
(a "Drawdown Prospectus").

Final Terms, Pricing Supplements and Drawdown Prospectuses

A "final terms" document (the "Final Terms") may be prepared in respect of each Tranche of Notes
other than Exempt Notes. The Final Terms will complete the General Terms and Conditions, specify the
Additional Terms and Conditions, if any, applicable in relation to such Notes and specify whether the
Belgian Supplemental Conditions are applicable in relation to such Notes. A “pricing supplement”
document (the “Pricing Supplement™) may be prepared in respect of each Tranche of Exempt Notes.
The Pricing Supplement will complete the General Terms and Conditions, specify the Additional Terms
and Conditions, if any, applicable in relation to such Notes and specify whether the Belgian Supplemental
Conditions are applicable in relation to such Notes. Alternatively, a Drawdown Prospectus may be
prepared in respect of each Tranche of Notes (including Exempt Notes). The Drawdown Prospectus will
amend and/or replace the Conditions in relation to the relevant Series in the manner as set forth in the
Drawdown Prospectus and will also set out or incorporate by reference the necessary information relating
to the Issuer and if applicable, the Guarantor. The Final Terms, the Pricing Supplement and the
Drawdown Prospectus therefore contain vital information in regard to the Notes. The Final Terms, the
Pricing Supplement and the Drawdown Prospectus will be available on the website of the Luxembourg
Stock Exchange (www.bourse.lu). References in this Base Prospectus to “Issue Terms” are to (i) where
the Notes are not Exempt Notes, the applicable Final Terms or (ii) where the Notes are Exempt Notes,
the applicable Pricing Supplement.

The Issuers

The issuers (each an "lIssuer™) of Notes under this Base Prospectus from time to time may be any of
Morgan Stanley, MSI plc, MSBV and MSFL. Information on each Issuer is included in this Base
Prospectus, including information incorporated by reference.

The Guarantor of MSBV Notes and MSFL Notes

Unless otherwise stated in the applicable Issue Terms, the payment of all amounts due in respect of Notes
issued by MSBV ("MSBV Notes") are unconditionally and irrevocably guaranteed by Morgan Stanley
(the "Guarantor"). The payment of all amounts due in respect of Notes issued by MSFL ("MSFL
Notes") are unconditionally and irrevocably guaranteed by the Guarantor. However, the payment of
amounts due in respect of Notes issued by MSI plc are not guaranteed by Morgan Stanley. In any event,
all payments under the Notes are subject to the credit risk of the Issuer and (if applicable) the Guarantor.
Information on the Guarantor is included in this Base Prospectus, including information incorporated by
reference.

Status of the Notes

The Notes are unsecured and unsubordinated general obligations of the Issuer and not of any affiliate of
the Issuer. The Notes are not deposits or savings accounts and are not insured by the United States of
America ("U.S.") Federal Deposit Insurance Corporation, the UK Financial Services Compensation
Scheme or any other governmental agency or instrumentality or deposit protection scheme anywhere,
nor are they obligations of, or guaranteed by, a bank.



Relevant Underlyings

The return on the Notes may depend on the performance of one or more of any of the following types of
underlying reference assets (referred to as the "Relevant Underlyings" in the terms and conditions):
interest rates, swap rates, shares, equity indices, exchange traded funds, commodities or commodity
indices, inflation indices, other indices, currencies, funds, one or more preference shares issued by an
entity which is not Morgan Stanley, MSI plc, MSBV or MSFL or any legal entity belonging to the same
group as Morgan Stanley, MSI plc, MSBV or MSFL and futures contracts. The Relevant Underlying(s)
(if any) in relation to any Notes will be set out in the Issue Terms or Drawdown Prospectus applicable to
such Notes.

Noteholders will have no beneficial interest in any Relevant Underlyings.
Benchmarks Regulation: Article 29(2) statement on benchmarks

Amounts payable under the Notes may be calculated by reference to: (i) the Euro Interbank Offered Rate
("EURIBOR™"), (ii) the London Interbank Offered Rate ("LIBOR"), (iii) any CMS Reference Rate (as
defined in Condition 2, and determined in accordance with Condition 6.7, of Part | of the “General Terms
and Conditions of the Note”), (iv) an index within the MS Dynamic Fund Allocation Index Family (as
defined in “The MS Dynamic Fund Allocation Index Family”) or (v) one or more other specific indices
or price sources or a combination of indices or price sources.

EURIBOR is provided by the European Money Markets Institute ("EMMI"). As at the date of this Base
Prospectus, EMMI appears on the register of administrators and benchmarks established and maintained
by the European Securities and Markets Authority ("ESMA"™) pursuant to Article 36 of the Benchmarks
Regulation.

LIBOR is provided by the ICE Benchmark Administration Limited ("ICE"). As at the date of this Base
Prospectus, ICE appears on the register of administrators and benchmarks established and maintained by
ESMA pursuant to Article 36 of the Benchmark Regulations.

A CMS Reference Rate is a constant maturity swap rate, calculated on a fixed-to-floating basis by
reference to an underlying floating rate (the “Base Rate”) that can in itself constitute a “benchmark” for
the purposes of Regulation (EU) 2016/1011 of the European Parliament and of the Council on indices
used as benchmarks in financial instruments and financial contracts or to measure the performance of
investment funds (the “Benchmarks Regulation™).

Each index within the MS Dynamic Fund Allocation Index Family is provided by MSI plc. As at the date
of this Base Prospectus, MSI plc appears on the register of administrators and benchmarks established
and maintained by the European Securities and Markets Authority ("ESMA") pursuant to Article 36 of
the Benchmarks Regulation.

Similarly, any other index or price source by reference to which amounts payable under the Notes are
calculated may also constitute a “benchmark” for the purposes of the Benchmarks Regulation.

In cases where amounts payable under the Notes are calculated by reference a CMS Reference Rate or
one or more other indices or price sources that is not one of LIBOR, EURIBOR or a MS Dynamic Fund
Allocation Index Family index, the relevant Issue Terms will specify:

. the name of each index or price source so referenced (including, in the case of a CMS
Reference Rate, the Base Rate);

. the legal name of the administrator of each such index or price source; and

. whether or not the legal name of the administrator of each such index or price source
appears on the register of administrators and benchmarks established and maintained
by ESMA pursuant to Article 36 of the Benchmarks Regulation at the date of the
relevant Issue Terms.

Not every index or price source will fall within the scope of the Benchmarks Regulation. Furthermore,
where an index or price source does fall within the scope of the Benchmarks Regulation, the transitional
provisions in Article 51 or the provision of Article 2 of the Benchmarks Regulation may apply, such that
the administrator of such index or price source is not at the date of the relevant Issue Terms required to
obtain authorisation/registration (or, if located outside the European Union, recognition, endorsement or
equivalence).



The registration status of any administrator under the Benchmarks Regulation is a matter of public record
and, save where required by applicable law, the relevant Issuer does not intend to update the relevant
Issue Terms to reflect any change in the registration status of the administrator.

Risk Factors

Notes offered from time to time under this Base Prospectus may not provide for scheduled
repayment in full at maturity of the amount paid for them, and you could therefore lose some and
up to all of your investment, depending on the performance of the Relevant Underlying(s). Also, in
any event, payments under the Notes are subject to the credit risk of the Issuer (and, if applicable, the
Guarantor). Investing in the Notes involves risks. Before purchasing the Notes, you should carefully
consider, in particular, "Risk Factors relating to the Notes" below.



IMPORTANT NOTICES

Risk Warning
The Notes may not be a suitable investment for all investors

An investment in the Notes entails certain risks, which vary depending on the specification and type or
structure of the Notes.

Each potential investor should determine whether an investment in the Notes is appropriate in such
potential investor's particular circumstances. An investment in the Notes requires a thorough
understanding of the nature of the relevant transaction. Potential investors should be experienced with
respect to an investment in the Notes and be aware of the related risks.

An investment in the Notes is only suitable for potential investors who:

o have the requisite knowledge and experience in financial and business matters to
evaluate the merits and risks of an investment in the Notes and the information
contained in, or incorporated by reference into, this document;

o have access to, and knowledge of, appropriate analytical tools to evaluate such merits
and risks in the context of the potential investor's particular financial situation and to
evaluate the impact the Notes will have on their overall investment portfolio;

o understand thoroughly the terms of the Notes and are familiar with the behaviour of
the Relevant Underlying (as defined below) and financial markets;

o are capable of bearing the economic risk of an investment in the Notes until the
maturity date of the Notes;

o recognise that it may not be possible to dispose of the Notes for a substantial period of
time, if at all before the maturity date; and

) are familiar with the behaviour of the Relevant Underlying and relevant financial
markets and be able to evaluate (either alone or with the help of a financial and legal
adviser) possible scenarios for economic, interest rate and other factors that may affect
the potential investor's investment and its ability to bear the applicable risks.

The Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition
of risk to their overall portfolios. A potential investor should not invest in any Notes unless such potential
investor has the expertise (either alone or with a financial and legal adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the impact
this investment will have on the potential investor's overall investment portfolio. Each Issuer, The
Guarantor and MSI plc as Distribution Agent, disclaims any responsibility to advise prospective investors
of any matters arising under the law of the country in which they reside that may affect the purchase of,
or holding of, or the receipt of payments or deliveries on, the Notes.

Approvals of the Base Prospectus

This Base Prospectus has been approved by:

Q) the Luxembourg Commission de Surveillance du Secteur Financier ("CSSF") in its capacity as
the competent authority under the Luxembourg law of 10 July 2005 (as amended by the
Luxembourg law of 3 July 2012) relating to prospectuses for securities (the "Luxembourg Law
on Prospectuses") for this document's approval as a base prospectus for the purposes of Article
5.4 of Directive 2003/71/EC, as amended (the "Prospectus Directive") for the purpose of giving
information with regard to the issue of Notes under the Program issued by Morgan Stanley, MSI
plc, MSBV and MSFL, as applicable, within 12 months following the date of this document.
Pursuant to Article 7(7) of the Luxembourg Law on Prospectuses, by approving this Base
Prospectus, the CSSF gives no undertaking as to, and assumes no responsibility for, the
economic and financial characteristics of the Notes or the quality and solvency of any Issuer or
the Guarantor; and



(i) the Luxembourg Stock Exchange pursuant to the appendices to the Rules and Regulations of
the Luxembourg Stock Exchange, to be admitted to trading on the Luxembourg Stock
Exchange's Euro MTF market and to the official list (the “Official List”) of the Luxembourg
Stock Exchange. The Luxembourg Stock Exchange's Euro MTF market is not a regulated
market for the purposes of Directive 2014/65/EU of the European Parliament and of the Council
on markets in financial instruments (as amended, "MIFID 11"). Pursuant to Article 10(2) of
Part 2 of the Rules and Regulations of the Luxembourg Stock Exchange, every significant new
factor relating to the information contained in this Base Prospectus, which is capable of affecting
the assessment of the Notes and arises after the date hereof, shall be covered by a supplement
to this Base Prospectus. This Base Prospectus constitutes a Base Prospectus for the purpose of
Luxembourg law dated July 10, 2005 on Prospectus for Securities, as amended.

Application has been made for the Notes which are "Series A" Notes (including, for the avoidance of
doubt, "Series A" Notes that are Exempt Notes) to be admitted to listing on the Official List and, in the
case of “Series A” Notes that are not Exempt Notes, trading on the regulated market ("Luxembourg
Regulated Market") of the Luxembourg Stock Exchange, which is a regulated market for the purposes
of MIFID II, or, in the case of “Series A” Notes that are Exempt Notes, the Euro MTF Market of the
Luxembourg Stock Exchange, which is not a regulated market for the purposes of MiFID Il, as specified
in the applicable Issue Terms. Application may also be made for the Notes which are "Series A" Notes
to be admitted to listing and/or trading by such other listing authority, stock exchange or quotation system
as may be specified in the applicable Issue Terms. Notes may also be issued which are not admitted to
listing, trading and/or quotation by any listing authority, stock exchange and/or quotation system. The
Notes which are "Series B" Notes will not be admitted to listing, trading and/or quotation by any listing
authority, stock exchange and/or quotation system.

Secured Overnight Financing Rate

As further described under “Risk Factors Relating to the Notes” below, the interest rate on the Notes
may, in certain circumstances, be determined by reference to either a Term SOFR or Compounded SOFR
(each as defined in the Terms and Conditions of the Notes).

SOFR is published by the New York Federal Reserve and is intended to be a broad measure of the cost
of borrowing cash overnight collateralized by U.S. Treasury securities. The New York Federal Reserve
reports that SOFR includes all trades in the Broad General Collateral Rate and bilateral Treasury
repurchase agreement (repo) transactions cleared through the delivery-versus-payment service offered
by the Fixed Income Clearing Corporation (the “FICC”), a subsidiary of the Depository Trust and
Clearing Corporation (“DTCC”), and SOFR is filtered by the New York Federal Reserve to remove
some (but not all) of the foregoing transactions considered to be “specials”. According to the New York
Federal Reserve, “specials” are repos for specific-issue collateral, which take place at cash-lending rates
below those for general collateral repos because cash providers are willing to accept a lesser return on
their cash in order to obtain a particular security.

The New York Federal Reserve reports that SOFR is calculated as a volume-weighted median of
transaction-level tri-party repo data collected from The Bank of New York Mellon as well as General
Collateral Finance Repo transaction data and data on bilateral Treasury repo transactions cleared through
the FICC’s delivery-versus-payment service. The New York Federal Reserve also notes that it obtains
information from DTCC Solutions LLC, an affiliate of DTCC.

If data for a given market segment were unavailable for any day, then the most recently available data
for that segment would be utilized, with the rates on each transaction from that day adjusted to account
for any change in the level of market rates in that segment over the intervening period. SOFR would be
calculated from this adjusted prior day’s data for segments where current data were unavailable, and
unadjusted data for any segments where data were available. To determine the change in the level of
market rates over the intervening period for the missing market segment, the New York Federal Reserve
would use information collected through a daily survey conducted by its Trading Desk of primary
dealers’ repo borrowing activity. Such daily survey would include information reported by Morgan
Stanley & Co. LLC, a wholly owned subsidiary of Morgan Stanley, as a primary dealer.

The New York Federal Reserve notes on its publication page for SOFR that use of SOFR is subject to
important limitations, indemnification obligations and disclaimers, including that the New York Federal
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Reserve may alter the methods of calculation, publication schedule, rate revision practices or availability
of SOFR at any time without notice.

Each U.S. government securities business day, the New York Federal Reserve publishes SOFR on its
website at approximately 8:00 a.m., New York City time. If errors are discovered in the transaction data
provided by The Bank of New York Mellon or DTCC Solutions LLC, or in the calculation process,
subsequent to the initial publication of SOFR but on that same day, SOFR and the accompanying
summary statistics may be republished at approximately 2:30 p.m., New York City time. Additionally,
if transaction data from The Bank of New York Mellon or DTCC Solutions LLC had previously not been
available in time for publication, but became available later in the day, the affected rate or rates may be
republished at around this time. Rate revisions will only be effected on the same day as initial publication
and will only be republished if the change in the rate exceeds one basis point. Any time a rate is revised,
a footnote to the New York Federal Reserve’s publication would indicate the revision. This revision
threshold will be reviewed periodically by the New York Federal Reserve and may be changed based on
market conditions.

Because SOFR is published by the New York Federal Reserve based on data received from other sources,
the Issuer has no control over its determination, calculation or publication. See “Risk Factors Relating
to the Notes” below.

The information contained in this section “Secured Overnight Financing Rate” is based upon the New
York Federal Reserve’s Website and other U.S. government sources.

Investing in the Notes involves risks. See the section entitled "Risk Factors Relating to the Notes™
below.

Important US securities and tax law considerations

THE NOTES, ANY INTEREST THEREIN AND ANY GUARANTEE IN RESPECT THEREOF,
AND THE SECURITIES TO BE DELIVERED ON EXERCISE OR REDEMPTION OF THE
NOTES (IF ANY), 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 UNITED
STATES, ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS AND MAY NOT BE
OFFERED, SOLD, PLEDGED, ASSIGNED, DELIVERED OR OTHERWISE TRANSFERRED,
EXERCISED OR REDEEMED AT ANY TIME, DIRECTLY OR INDIRECTLY, WITHIN THE
UNITED STATES (WHICH TERM INCLUDES THE TERRITORIES, THE POSSESSIONS
AND ALL OTHER AREAS SUBJECT TO THE JURISDICTION OF THE UNITED STATES)
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT). SEE ""SUBSCRIPTION AND SALE" AND
""NO OWNERSHIP BY U.S. PERSONS™.

For payments in respect of a Note issued by Morgan Stanley or MSFL, in order to avoid U.S.
withholding taxes, the beneficial owner of the Note that is not a United States person (or a financial
institution holding the Note on behalf of the beneficial owner that is not a United States person) is
required under current law to comply with certain tax identification and certification
requirements, generally by furnishing the appropriate U.S. Internal Revenue Service Form W-
8BEN or W-8BEN-E on which the beneficial owner certifies under penalty of perjury that it is not
a United States person. Certain tax identification and certification requirements apply as well to
holders of Notes of all Issuers with respect to "FATCA"™ as more fully described under **United
States Federal Taxation"".

Each investor must comply with all applicable laws and regulations in each country or jurisdiction
in or from which the investor purchases, offers, sells or delivers the Notes or has in the investor's
possession or distributes this Base Prospectus or any accompanying Issue Terms or any Drawdown
Prospectus.

No deposits and no deposit protection insurance

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

MIFID Il product governance/target market

The Issue Terms in respect of any Notes may include a legend entitled “MiFID 11 Product Governance”
which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a "distributor™) should take into consideration the target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance
Rules"), any dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither dealer(s) nor any of its respective affiliates will be a manufacturer for the purpose of the MIFID
Product Governance Rules.

Important — EEA Retail Investors

PRIIPS/IMPORTANT - EEA RETAIL INVESTORS - If the Issue Terms in respect of any Notes
includes a legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail
investor means a person who is one (or more) of;:

(A) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, (as amended, "MiFID
n);

(B) a customer within the meaning of Directive 2002/92/EC, (as amended or superseded, the "Insurance
Mediation Directive"), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or

(C) not a qualified investor as defined in the Prospectus Directive.

Consequently, if the Issue Terms in respect of any Notes includes a legend entitled “Prohibition of Sales
to EEA Retail Investors”, no key information document required by Regulation (EU) No 1286/2014, (as
amended the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available
to retail investors in the EEA has been or will be prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

No or limited secondary market

Potential investors should be willing to hold the Notes until maturity. The nature and extent of
any secondary market in the Notes cannot be predicted and there may be little or no secondary
market in the Notes. If Morgan Stanley & Co. International plc or other affiliate of the Issuer does
make a market for the Notes, it may cease to do so at any time.

Currency definitions

All references in this Base Prospectus to "'Sterling' and "£'" are to the lawful currency of the
United Kingdom, all references to "'U.S. Dollars", "U.S.$ " and "'$"" are to the lawful currency of
the United States of America, all references to ""Japanese Yen' and "¥" are to the lawful currency
of Japan, all references to ""Australian Dollars™ and "AUD" are to the lawful currency of the
Commonwealth of Australia, all references to ""New Zealand Dollars™ and ""NZD" are to the lawful
currency of New Zealand, all references to ""Renminbi’ or "CNY" are to the lawful currency of
the People’s Republic of China (which, for the purpose of this Base Prospectus, shall exclude the
Hong Kong Special Administrative Region of the People's Republic of China, the Macau Special
Administrative Region of the People's Republic of China and Taiwan) and all references to "euro”’,

viii



"€ and "EUR' are to the lawful single currency of the member states of the European Union who
have adopted and continue to retain a common single currency through monetary union in
accordance with European Union treaty law (as amended from time to time).

Language

The language of this Base Prospectus is English. Certain legislative references and technical terms
have been cited in their original language in order that the correct technical meaning may be
ascribed to them under applicable law.

US Securities disclosures

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE RELEVANT ISSUER AND, WHERE APPLICABLE, THE
GUARANTOR AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND
RISKS INVOLVED. THE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY
UNITED STATES 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 UNITED STATES.

Stabilisation legend

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES UNDER THE
PROGRAM, ANY DISTRIBUTION AGENT OR ANY OTHER AGENT SPECIFIED FOR
THAT PURPOSE IN THE APPLICABLE FINAL TERMS AS THE STABILISING MANAGER
(OR ANY PERSON ACTING FOR THE STABILISING 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 STABILISING 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 30 DAYS AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE OF NOTES AND 60
DAYS AFTER THE DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF
NOTES. ANY STABILISING ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY
THE STABILISING MANAGER (OR ANY PERSON ACTING FOR THE STABILISING
MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

Defined Terms

See the "Index of Defined Terms" at the end of this document for a list of defined terms and where they
are defined in this Base Prospectus.
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SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered
in SectionsA-E (A.1 -E.7).

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

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

Section A — Introduction and warnings

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

A2 Consent: [insert if any authorised financial intermediaries are given consent to
use the Base Prospectus: The Issuer [and the Guarantor] consent to the
use of the Base Prospectus in connection with an offer of Notes which is
not made within an exemption to publish a prospectus under the
Prospectus Directive (Directive 2003/71/EC, as amended) (a "Non-
exempt Offer™) during the offer period, being from [and including]/[but
excluding] [date] to [and including/but excluding] [date], in
[Belgium][,/and] [Denmark][,/and] [Finland][,/and] [France][,/and]
[Ireland][,/and] [ltaly][,/and] [Luxembourg][,/and] [Portugal][,/and]
[Spain][,/and] [Sweden][,/and] [The Netherlands][,/and] [the United
Kingdom]], by any financial intermediary which is authorised to make
such offers under the Markets in Financial Instruments Directive
(Directive 2014/65/EU ("MIFID 11")) (each such person an
"Authorised Offeror"), subject to the following conditions: [e].

Any Authorised Offeror who wishes to use the Base Prospectus in
connection with a Non-exempt Offer as set out above is required, for
the duration of the relevant offer period, to publish on its website
that it is using the Base Prospectus for such Non-exempt Offer in
accordance with the consent of the Issuer and the conditions
attached thereto.]

[insert if only specified financial intermediaries are given consent to use
the Base Prospectus: The Issuer [and the Guarantor] consent to the use
of the Base Prospectus in connection with an offer of Notes which is not
made within an exemption to publish a prospectus under the Prospectus
Directive (Directive 2003/71/EC, as amended) (a "Non-exempt Offer™)
during the offer period, being from [and including]/[but excluding]
[date] to [and including/but excluding] [date] in [Belgium][,/and]
[Denmark][,/and] [Finland][,/and] [France][,/and] [lreland][,/and]
[Italy][,/and] [Luxembourg][,/and] [Portugal][,/and] [Spain][,/and]
[Sweden][,/and] [The Netherlands][,/and] [United Kingdom]] by [each
of] [e][,[e]... and [e]] (which [is]/[are each] authorised to make such




Summary

offers under the Markets in Financial Instruments Directive (Directive
2014/65/EU ("MIFID 11")) (each such person an "Authorised
Offeror"), subject to the following conditions: [e]]

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

Section B — Issuer [and Guarantor]

B.1

Legal name and
commercial
name of the
Issuer:

[Morgan Stanley ("Morgan Stanley")]

[Morgan Stanley & Co. International plc ("MSI plc')]
[Morgan Stanley B.V. ("MSBV")]

[Morgan Stanley Finance LLC ("MSFL")]

B.2

Domicile and
legal form of the
Issuer, the
legislation under
which the Issuer
operates and its
country of
incorporation:

[Morgan Stanley is incorporated under the laws of the State of Delaware.
As a financial holding company, it is regulated by the Board of
Governors of the Federal Reserve System under the Bank Holding
Company Act of 1956, as amended. Morgan Stanley has its registered
office in Delaware, U.S.A]

[MSI plc was incorporated as a company limited by shares under the
Companies Act 1985 and operates under the Companies Act 2006 in
England and Wales. MSI plc was re-registered as a public limited
company. MSI plc has its registered office in London, UK]

[MSBV was incorporated as a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) under the laws
of The Netherlands. MSBYV is registered at the commercial register of
the Chamber of Commerce (Kamer van Koophandel). It has its corporate
seat at Amsterdam, The Netherlands and is subject to the laws of The
Netherlands.]

[MSFL is a wholly-owned finance subsidiary of Morgan Stanley and a
limited liability company formed pursuant to the Delaware Limited
Liability Company Act on 27 March 2002 for an unlimited duration
under the name of Morgan Stanley Tower LLC. On 8 January 2016
Morgan Stanley Tower LLC changed its name to Morgan Stanley
Finance, LLC. On 12 January 2016 Morgan Stanley Finance, LLC
changed its name to Morgan Stanley Finance LLC. MSFL’S registered
address is at Corporation Trust Center, 1209 Orange Street, Wilmington,
Delaware 19801. MSFL’s principal place of business is 1585
Broadway, New York, NY 10036. MSFL is formed under, and subject
to, the laws of the state of Delaware, United States.]

B.4b

Trends:

[The business of Morgan Stanley[, the ultimate holding company of
[MSI plc)/[MSBV]/[MSFL],] in the past has been, and in the future may
continue to be, materially affected by many factors, including: the effect
of market conditions, particularly in the global equity, fixed income,
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currency, credit and commodities markets, including corporate and
mortgage (commercial and residential) lending and commercial real
estate markets and energy markets; the level of individual investor
participation in the global markets as well as the level of client assets;
the flow of investment capital into or from assets under management or
supervision; the level and volatility of equity, fixed income and
commodity prices, interest rates, inflation and currency values and other
market indices; the availability and cost of both credit and capital as well
as the credit ratings assigned to its unsecured short-term and long-term
debt; technological changes instituted by it, its competitors or
counterparties and technological risks, business continuity and related
operational risks, including breaches or other disruptions of its or a third
party’s (or third parties thereof) operations or systems; risk associated
with cybersecurity threats, including data protection and cybersecurity
risk management; its ability to manage effectively its capital and
liquidity, including approval of its capital plans by its banking
regulators; the impact of current, pending and future legislation
(including with respect to the Dodd-Frank Wall Street Reform and
Consumer Protection Act (“Dodd-Frank Act”)) or changes thereto,
regulation (including capital, leverage, funding, liquidity and recovery
and resolution requirements and its ability to address such requirements),
policies including fiscal and monetary policies established by central
banks and financial regulators; changes to global trade policies and
tariffs, government debt ceilings and funding, reforms of LIBOR,
EURIBOR and other indices, and other legal and regulatory actions in
the U.S. and worldwide; changes in tax laws and regulations globally,
including the interpretation and application of the U.S. Tax Cuts and
Jobs Act (“Tax Act”); the effectiveness of its risk management
processes; its ability to effectively respond to an economic downturn, or
other market disruptions; the effect of economic and political conditions
and geopolitical events, including, for example, the U.K.’s anticipated
withdrawal from the E.U. and a government shutdown in the United
States; the actions and initiatives of current and potential competitors as
well as governments, central banks, regulators and self-regulatory
organizations; its ability to provide innovative products and services and
execute its strategic objectives; sovereign risk; the performance and
results of its acquisitions, divestitures, joint ventures, strategic alliances
or other strategic arrangements; investor, consumer and business
sentiment and confidence in the financial markets; its reputation and the
general perception of the financial services industry; natural disasters,
pandemics and acts of war or terrorism; or a combination of these or
other factors. In addition, legislative, legal and regulatory developments
related to Morgan Stanley’s businesses are likely to increase costs,
thereby affecting results of operations.]

B.5

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

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

[MSI plc forms part of a group of companies including MSI plc and all
of its subsidiary and associated undertakings ("MSI plc Group™). MSI
plc's ultimate UK parent undertaking is Morgan Stanley International
Limited and MSI plc's ultimate parent undertaking and controlling entity
is Morgan Stanley.]

[MSBV has no subsidiaries. It is ultimately controlled by Morgan
Stanley.]

[MSFL has no subsidiaries. It is a wholly-owned finance subsidiary of
Morgan Stanley.]

B.9

Profit forecast:

Not Applicable. [Morgan Stanley]/[MSI plc]/[MSBV]/[MSFL] does not
provide profit forecasts.
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B.10

Audit report

qualifications:

Not Applicable. There are no qualifications in the auditor's reports
[insert for MSBV/MSI plc/MSFL: on the financial statements of [MSI
plc)/[MSBV]/[MSFL] for the years ended 31 December 2017 and
31 December 2018]/[insert for MS: on the financial statements of
Morgan Stanley for the years ended 31 December 2017 and 31
December 2018, as contained in Morgan Stanley's Annual Report on
Form 10-K for the year ended 31 December 2018].

B.12

Selected
historical key
financial
information:

[Selected key financial information relating to Morgan Stanley:

Three months ended 31

Consolidated Balance At 31 December March (unaudited)
Sheets (U.S.$in
millions) 2017 2018 2018 2019
Total assets 851,733 853,531 858,495 875,964
Total liabilities and

1abiites 851,733 853531 858495 875,964

equity

Three months ended 31

Consolidated Income At 31 December March (unaudited)
Statements (U.S.$ in

millions) 2017 2018 2018 2019
Net revenues 37,945 40,107 11,077 10,286

Income from continuing
operations before 10,403 11,237 3,420 2,955
income taxes

Net income 6,216 8,883 2,704 2,468

There has been no material adverse change in the prospects of Morgan
Stanley since 31 December 2018, the date of the latest published annual
audited financial statements of Morgan Stanley.

Not applicable. There has been no significant change in the financial or
trading position of Morgan Stanley since 31 March 2019, the date of the
latest published interim (unaudited) financial statements of Morgan
Stanley.]

[Selected key financial information relating to MSI plc:

Consolidated Statement of 31 December

Financial Position (in U.S.$

millions) 2017 2018
Total assets 461,362 446,199
Total liabilities and equity 461,362 446,199

31 December

Consolidated Income Statement

(in U.S.$ millions) 2017 2018
Net trading income 4,934 4,825
Profit (loss) before tax 1,278 1,056
Profit (loss) for the year/period 864 697
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There has been no material adverse change in the prospects of MSI plc
since 31 December 2018, the date of the latest published annual audited
financial statements of MSI plc.

Not applicable. There has been no significant change in the financial or
trading position of the MSI plc since 31 December 2018, the date of the
latest published annual audited accounts of MSI plc.]

[Selected key financial information relating to MSBV:

31 December

Statement of financial position

(in EUR '000) 2017 2018

Total assets 9,481,825 9,494,539

Total liabilities and equity 9,481,825 9,494,539
31 December

Statement of comprehensive

income (in EUR '000) 2017 2018

Net trading (expense) / income 452,489 (618,323)

Net income / (expense) on other

financial instruments held at (452,489) 618,323

fair value

Profit before income tax 2,060 1,190

Profit and total comprehensive 1547 900

income for the year

There has been no material adverse change in the prospects of MSBV
since 31 December 2018, the date of the latest published annual audited
financial statements of MSBV.

Not applicable. There has been no significant change in the financial or
trading position of MSBYV since 31 December 2018, the date of the latest
published annual audited accounts of MSBV.]

[Selected key financial information relating to MSFL.:

31 December

Statement of Financial Position

(inUS$) 2017 2018

Net Income (14,277,000) 1,906,000
Total Assets 8,330,820,000 13,848,062,000
Total Liabilities 8,424,285,000 13,715,765,000

There has been no material adverse change in the prospects of MSFL
since 31 December 2018, the date of the latest published annual audited
financial statements of MSFL.

Not applicable. There has been no significant change in the financial or
trading position of MSFL since 31 December 2018, the date of the latest
published annual audited accounts of MSFL.]

B.13

Recent events
materially
relevant to
evaluation of
solvency of the
Issuer:

Not Applicable. [Morgan Stanley]/[MSI plc]/[MSBV]/[MSFL]
considers that no event particular to itself and which is to a material
extent relevant to the evaluation of its solvency has taken place since the
publication of its last annual financial statements.
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B.14

Dependence
upon other
entities within
the group:

See Element B.5 above for the group and the Issuer's position within the
group.

[Morgan Stanley is a holding company and depends on dividends,
distributions and other payments from its subsidiaries to fund dividend
payments and to fund all payments on its obligations, including debt
obligations.]

[MSI plc's ultimate parent undertaking and controlling entity is Morgan
Stanley. There are substantial inter-relationships between MSI plc and
Morgan Stanley as well as other companies in the Morgan Stanley
Group, including the provision of funding, capital, services and logistical
support to or by MSI plc, as well as common or shared business or
operational platforms or systems, including employees.]

[MSBYV is ultimately controlled by Morgan Stanley. All material assets
of MSBV are obligations of one or more companies in the Morgan
Stanley Group and MSBV's ability to perform its obligations is
dependent upon such companies fulfilling their obligations to MSBV.]

[MSFL is ultimately controlled by Morgan Stanley.]

B.15

The Issuer’s
principal
activities:

[Morgan Stanley, a financial holding company, is a global financial
services firm that, through its subsidiaries and affiliates, advises, and
originates, trades, manages and distributes capital for, governments,
institutions and individuals. Morgan Stanley maintains significant
market positions in each of its business segments—Institutional
Securities, Wealth Management and Investment Management.]

[The principal activity of the MSI plc Group is the provision of financial
services to corporations, governments and financial institutions. MSI
plc operates globally. It operates branches in the Dubai International
Financial Centre, South Korea, the Netherlands, Poland, the Qatar
Financial Centre and Switzerland.]

[MSBV's principal activity is the issuance of financial instruments and
the hedging of obligations arising pursuant to such issuances.]

[MSFL's principal activity is the issuance of securities.]

B.16

Controlling
persons:

[Not applicable; Morgan Stanley is a publicly-held company listed on
the New York Stock Exchange and not directly or indirectly owned or
controlled by any individual shareholder or affiliated group of
shareholders.]

[MSI plc is wholly and directly owned by Morgan Stanley Investments
UK and is ultimately controlled by Morgan Stanley.]

[MSBYV is ultimately controlled by Morgan Stanley.]
[MSFL is ultimately controlled by Morgan Stanley.]

[Delete the Element B.17 if the Notes are derivative instruments to which Annex Xl 1 of the Regulation

applies]

[B.17

Credit ratings:

[As of 16 July 2019, Morgan Stanley's short-term and long-term debt has
been respectively rated (a) R-1 (middle) and A (high), with a stable
outlook, by DBRS, Inc. ("DBRS"), (b) F1 and A, with a stable outlook,
by Fitch Ratings, Inc. ("Fitch™), (c) P-2 and A3, with a stable outlook,
by Moody's Investors Service, Inc. ("Moody's"), (d) a-1 and A-, with a
positive outlook, by Rating and Investment Information, Inc. ("R&I")
and (e) A-2 and BBB+ with a stable outlook, by Standard & Poor's
Financial Services LLC through its business unit Standard & Poor’s
Global Ratings ("S&P").]
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[MSI plc's short-term and long-term debt, as of 16 July 2019, has been
respectively rated (i) P-1 and Al, with a stable outlook, by Moody's
Investors Service, Inc. and (ii) A-1 and A+, with a stable outlook, by
Standard & Poor's Financial Services LLC through its business unit
Standard & Poor’s Global Ratings.]

[Not Applicable. MSBV is not rated.]

[As of 16 July 2019, MSFL's long-term debt has been respectively rated
(i) A3 with a stable outlook, by Moody’s Investors Service, Inc.
("Moody’'s"), (ii) BBB+ with a stable outlook, by Standard & Poor's
Financial Services LLC through its business unit Standard & Poor’s
Global Ratings ("S&P™) and (iii) A, with a stable outlook, by Fitch
Ratings, Inc. (“Fitch™).]

The Notes are [not rated]/[[rated [[®] by DBRS, Inc.[,/and]] [[®] by Fitch
Ratings, Inc. [,/and]] [[e] by Moody's Investors Service, Inc.[,/and]] [[e®
] by Rating and Investment Information Inc. [,/and]] [[e] by Standard &
Poor's Financial Services LLC through its business unit Standard &
Poor’s Global Ratings]]].

[Delete the Elements B.18 and

B.19 if Morgan Stanley or MSI plc are the Issuer of the Notes]

[B.18 Nature and The payment obligations of [MSBV]/[MSFL] in respect of the Notes are
scope of the unconditionally and irrevocably guaranteed by Morgan Stanley pursuant
Guarantee: to a guarantee dated as of 16 July 2019 (the “Guarantee”) which is

governed by New York law. The Guarantor’s obligations under the
Guarantee constitute direct, general and unsecured obligations of the
Guarantor which rank without preference among themselves and pari
passu with all other outstanding, unsecured and unsubordinated
obligations of the Guarantor, present and future, but in the event of
insolvency only to the extent permitted by laws affecting creditors’
rights.

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

B.19 Legal name and | Morgan Stanley
commercial

(8.1) name of the
Guarantor:

B.19 Domicile and Morgan Stanley is incorporated under the laws of the State of Delaware.

(B.2) legal form of the | As a financial holding company, it is regulated by the Board of

' Guarantor, the Governors of the Federal Reserve System under the Bank Holding

legislation under | Company Act of 1956, as amended. Morgan Stanley has its registered
which the office in Delaware, U.S.A.
Guarantor
operates and its
country of
incorporation:

B.19 Trends: The business of Morgan Stanley in the past has been, and in the future

(B.4b) may continue to be, materially affected by many factors, including: the

effect of market conditions, particularly in the global equity, fixed
income, currency, credit and commaodities markets, including corporate
and mortgage (commercial and residential) lending and commercial real
estate markets and energy markets; the level of individual investor
participation in the global markets as well as the level of client assets;
the flow of investment capital into or from assets under management or
supervision; the level and volatility of equity, fixed income and
commodity prices, interest rates, inflation and currency values and other
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market indices; the availability and cost of both credit and capital as well
as the credit ratings assigned to its unsecured short-term and long-term
debt; technological changes instituted by it, its competitors or
counterparties and technological risks, business continuity and related
operational risks, including breaches or other disruptions of its or a third
party’s (or third parties thereof) operations or systems; risk associated
with cybersecurity threats, including data protection and cybersecurity
risk management; its ability to manage effectively its capital and
liquidity, including approval of its capital plans by its banking
regulators; the impact of current, pending and future legislation
(including with respect to the Dodd-Frank Wall Street Reform and
Consumer Protection Act (“Dodd-Frank Act”)) or changes thereto,
regulation (including capital, leverage, funding, liquidity and recovery
and resolution requirements and its ability to address such requirements),
policies including fiscal and monetary policies established by central
banks and financial regulators; changes to global trade policies and
tariffs, government debt ceilings and funding, reforms of LIBOR,
EURIBOR and other indices, and other legal and regulatory actions in
the U.S. and worldwide; changes in tax laws and regulations globally,
including the interpretation and application of the U.S. Tax Cuts and
Jobs Act (“Tax Act”); the effectiveness of its risk management
processes; its ability to effectively respond to an economic downturn, or
other market disruptions; the effect of economic and political conditions
and geopolitical events, including, for example, the U.K.’s anticipated
withdrawal from the E.U. and a government shutdown in the United
States; the actions and initiatives of current and potential competitors as
well as governments, central banks, regulators and self-regulatory
organizations; its ability to provide innovative products and services and
execute its strategic objectives; sovereign risk; the performance and
results of its acquisitions, divestitures, joint ventures, strategic alliances
or other strategic arrangements; investor, consumer and business
sentiment and confidence in the financial markets; its reputation and the
general perception of the financial services industry; natural disasters,
pandemics and acts of war or terrorism; or a combination of these or
other factors. In addition, legislative, legal and regulatory developments
related to Morgan Stanley’s businesses are likely to increase costs,
thereby affecting results of operations.

B.19 The group and Morgan Stanley is the ultimate parent undertaking of the group
(B.5) the Guarantor's | comprising Morgan Stanley and its consolidated subsidiaries (the
' position within "Morgan Stanley Group").
the group:
B.19 Profit forecast: Not Applicable. Morgan Stanley does not provide profit forecasts.
(B.9)
B.19 Audit report Not Applicable. There are no qualifications in the auditor's reports on
(B.10) qualifications: the financial statements of Morgan Stanley for the years ended 31
' December 2017 and 31 December 2018, as contained in Morgan
Stanley's Annual Report on Form 10-K for the year ended 31 December
2018.
B.19 Selected Selected key financial information relating to Morgan Stanley:
historical key
(B.12) financial Three months ended 31
information: Consolidated Balance At 31 December March (unaudited)

Sheets (U.S.$ in
millions) 2017 2018 2018 2019

Total assets 851,733 853,531 858,495 875,964
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Total liabilities and

equity

875,964

851,733 853,531 858,495

Three months ended 31

At 31 December March (unaudited)

Consolidated Income
Statements (U.S.$ in

millions) 2017 2018 2018 2019

Net revenues 37,945 40,107 11,077 10,286
Income from

continuing operations 10,403 11,237 3,420 2,955
before income taxes

Net income 6,216 8,883 2,704 2,468

There has been no material adverse change in the prospects of Morgan
Stanley since 31 December 2018, the date of the latest published annual
audited financial statements of Morgan Stanley.

There has been no significant change in the financial or trading position
of Morgan Stanley since 31 March 2019, the date of the latest published
interim (unaudited) financial statements of Morgan Stanley.

B.19 Recent events Not Applicable. Morgan Stanley considers that no event particular to
(B.13) materially itself which is to a material extent relevant to the evaluation of its
' relevant to solvency has taken place since the publication of its last annual financial
evaluation of statements.
solvency of the
Guarantor:
B.19 Dependence See Element B.19 (B.5) above for the group and the Guarantor's position
upon other within Morgan Stanley Group.
(B.14) i, L
entities within . . .
the group: l\/_Iorgan_StanIey is a holding company and_d_ep_ends on d|v_|d_ends,
distributions and other payments from its subsidiaries to fund dividend
payments and to fund all payments on its obligations, including debt
obligations.
B.19 The Guarantor's | Morgan Stanley, a financial holding company, is a global financial
(B.15) principal services firm that maintains significant market positions in each of its
' activities: business segments—Institutional Securities, Wealth Management and
Investment Management. Through its subsidiaries and affiliates, it
provides a wide variety of products and services to a large and diversified
group of clients and customers, including corporations, governments,
financial institutions and individuals.
B.19 Controlling Not applicable; Morgan Stanley is a publicly-held company listed on the
(B.16) Persons: New York Stock Exchange and not directly or indirectly owned or
' controlled by any individual shareholder or affiliated group of
shareholders.
B.19 Credit Rating: As of 16 July 2019, Morgan Stanley's short-term and long-term debt has
(B.17) been respectively rated (i) R-1 (middle) and A (high), with a stable

outlook, by DBRS, (ii) F1 and A, with a stable outlook, by Fitch, (iii) P-
2 and A3, with a stable outlook, by Moody's, (iv) a-1 and A-, with a
stable outlook, by R&I and (v) A-2 and BBB+ with a stable outlook, by
S&P.
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Section C - The Notes

Cl1

Type and class
of the Notes and
ISIN number:

ISIN: [e]

The Notes are [not Notes in respect of which physical settlement may
apply or may be elected to apply ("Cash Settlement Notes™)]/[Notes in
respect of which physical settlement applies or may be elected
("Physical Settlement Notes")].

[Interest is payable on the notes [at a fixed rate, as further described
below ("Fixed Rate Notes")]/[calculated by reference to a floating rate,
as further described below ("Floating Rate Notes")]/[calculated by
reference to the value or performance of [share[s]]/[interests in [an]
exchange traded fund[s] (an "ETF")]/[[an equity index]/[equity
indices]/[a proprietary index]/[proprietary indices] (“"Equity-Linked
Interest Notes™))/[[a commodity]/[commodities]/[a commodity
index]/[commodity indices] ("Commodity-Linked Notes")] [[an
inflation index]/[inflation indices] ("Inflation-Linked Interest
Notes")]/[[a currency]/[currencies] ("Currency-Linked Interest
Notes")]/[interest in [a] fund[s] ("Fund-Linked Interest Notes")]/[[a]
futures contract[s]] (“Futures Contract-Linked Interest Notes™)]].
[The Notes are "Zero Coupon Notes".]

[Redemption amounts payable in respect of the Notes are linked to the
value or performance of [share[s]]/[interests in [an] exchange traded
fund[s] (an "ETF"))/[[an equity index]/[equity indices]/[a proprietary
index]/[proprietary indices] ("Equity-Linked Redemption Notes")]/[[a
commaodity]/[commodities]/[a commodity index]/[commodity indices]
("Commodity-Linked Redemption Notes™)]/[[an inflation
index]/[inflation indices] ("Inflation-Linked Redemption Notes")]/[[a
currency]/[currencies] ("Currency-Linked Redemption
Notes")]/[interest in [a] fund[s] ("Fund-Linked Redemption
Notes")]/[preference shares ("Preference-Share Linked Notes")]/[[a]
futures contract[s]] (“Futures Contract-Linked Redemption
Notes™)].]

C.2

Currency of
Issue:

Notes are denominated in [e].

C5

Restrictions on
free
transferability:

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

THE NOTES, ANY INTEREST THEREIN AND ANY
GUARANTEE IN RESPECT THEREOF, AND THE SECURITIES
TOBE DELIVERED ON EXERCISE OR REDEMPTION OF THE
NOTES (IF ANY), 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 UNITED STATES, ARE SUBJECT TO
US. TAX LAW REQUIREMENTS AND MAY NOT BE
OFFERED, SOLD, PLEDGED, ASSIGNED, DELIVERED OR
OTHERWISE TRANSFERRED, EXERCISED OR REDEEMED
AT ANY TIME, DIRECTLY OR INDIRECTLY, WITHIN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OR
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BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S
UNDER THE SECURITIES ACT).

C.8

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

Rights attached to the Notes:

Interest: [See Element [C.9]/[C.10]/[C.18] below for interest payable in
respect of the Notes]/[Not Applicable, the Notes do not bear any
interest.]

Redemption: See Element [C.9]/[C.18] below for [the redemption
amount payable on the Maturity Date]/[the amount of securities (the
"Physical Delivery Amount™) which the Issuer will deliver on the
Settlement Date].

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

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

The Events of Default applicable to the Notes are as follows:

1) non-payment of any amount of principal (within 30 days of the
due date) or any amount of interest (within 30 days of the due
date) in respect of the Notes; and

2 the Issuer becomes insolvent or is unable to pay its debts as they
fall due, or an administrator or liquidator is appointed in respect
of the Issuer or the whole or a substantial part of its undertaking,
assets and revenues (otherwise than for the purposes of or
pursuant to an amalgamation, reorganisation or restructuring
whilst solvent), or the Issuer takes any action for a composition
with or for the benefit of its creditors generally, or an order is
made or an effective resolution is passed for the winding up,
liquidation or dissolution of the Issuer (otherwise than for the
purposes of or pursuant to an amalgamation, reorganisation or
restructuring whilst solvent) and such order or effective
resolution has remained in force and has not been rescinded,
revoked or set aside for 60 days after the date on which such
order is made or effective resolution is passed.

Early Redemption Amount: [The Notes are Zero Coupon Notes and the
Early Redemption Amount payable in respect of any Zero Coupon Note
shall be an amount equal to the product of (a) the Calculation Amount
of such Note and (b) the Reference Price multiplied by (1 + Accrual
Yield)", where Accrual Yield is [e], Reference Price is [e] and “n” means
the number of years from (and including) the Issue Date to (but
excluding) the date fixed for redemption or (as the case may be) the date
upon which the Zero Coupon Note becomes due and payable./[The Early
Redemption Amount on the Notes will be an amount per Calculation
Amount equal to the product of the Specified Rate (which is [¢]%) and
the Calculation Amount.]/[The Early Redemption Amount will be
determined by the Determination Agent to be the amount a qualified
financial institution (being a financial institution organised under the
laws of any jurisdiction in the USA, European Union or Japan and which
satisfies certain credit ratings requirements, which the Determination
Agent selects for this purposes at the time when the Early Redemption
Amount is to be determined) would charge to assume all of the Issuer's
obligations in respect of the Notes or to undertake obligations that would
have the effect of preserving the economic equivalent of any payments
by the Issuer to the Noteholder with respect to the Notes.]/[The Notes
are Preference Share-Linked Notes and the Early Redemption Amount
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will be an amount per Calculation Amount equal to the product of (i) the
Calculation Amount, (ii) the Participation Rate (which is [e]) and (iii)
the Preference Share Value on the Early Redemption Valuation Date
divided by the Preference Share Value on the Initial Valuation
Date.]/[The Early Redemption Amount will be equal to the sum of (A)
the product of (a) the Calculation Amount and (b) the percentage
produced by Reference Price x (1 + Accrual Yield)" and (B) accrued
interest (if any) (where Accrual Yield is [e]), Reference Price is [¢] and
“n” means the number of years from (and including) the Issue Date to
(but excluding) the date fixed for redemption or (as the case may be) the
date upon which the Zero Coupon Note becomes due and payable.)][The
Early Redemption Amount of each Note will be an amount equal to the
fair market value of such Note on the day that is two Business Days prior
to the date of redemption of the Note, as determined by the
Determination Agent, acting in good faith and in a commercially
reasonable manner by reference to factors that the Determination Agent
considers relevant, including without limitation, the then (a) interest
rates and, (b) the value of each embedded derivative but (c) if the
relevant Early Redemption Event is an Event of Default, disregarding
any change in the creditworthiness of the Issuer since the Issue Date.]

Status of the Notes:

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

Limitations to the rights:

Prescription. Claims for principal and interest on redemption in respect
of the Notes shall become void unless [insert for Registered Notes: the
relevant note certificates are surrendered for payment within 10 years of
the due date for payment]/[insert for Swedish Notes: made, in the case
of claims for principal, within a period of 10 years after the due date for
payment, and in the case of claims for interest made within five years
after the due date for payment] [insert for Finnish Notes: made within
three years after the due date for payment] [insert for Uncertificated
Notes: made within 10 years of the due date for payment].

[Delete the Element C.9 if the Notes are derivative instruments to which Annex XI1 of the Regulation

applies]

C.9 Interest,
Redemption and
Representation:

See Element C.8 above.

Maturity Date: [insert Scheduled Maturity Date][, subject to adjustment
for [valuation] [and] [non-business days]].

Final Redemption Amount: [Insert Final Redemption Amount]

[Calculation Amount: insert calculation amount]

Nominal Interest Rate:

[FIXED RATE NOTES AND/OR FLOATING RATE NOTES]
[OPTION 1 - NOTES DO NOT BEAR INTEREST]

The Notes [are [Zero Coupon Notes] [and] do not bear interest.]
[OPTION 2 - FIXED RATE NOTES, STEP-UP NOTES, STEP-
DOWN NOTES, FIXED TO FLOATING RATE NOTES,
FLOATING TO FIXED RATE NOTES AND IF FIXED RATE
NOTE PROVISIONS ARE APPLICABLE]

The Notes bear interest from [and including] [but excluding] the [Interest
Commencement Date]/[Interest Payment Date] [falling on]/[scheduled
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to fall on] [e] to [and including] [but excluding] the Interest Payment
Date [falling on]/[scheduled to fall on] [e] at a fixed rate of []% per
annum payable in arrear on [e][, [¢] % per annum payable in arrear on
[#] and [e] % per annum payable in arrear on [e]]. (repeat as required)

[OPTION 3 - FLOATING RATE NOTES, FLOORED
FLOATING RATE NOTES, CAPPED FLOATING RATE
NOTES, COLLARED FLOATING RATE NOTES, FLOATING
TO FIXED RATE NOTES, FIXED TO FLOATING RATE
NOTES, AND IF FLOATING RATE NOTE PROVISIONS ARE
APPLICABLE]

The Notes bear interest from (and including) the [Interest
Commencement Date]/[Interest Payment Date] [falling on]/[scheduled
to fall on] [¢] to (but excluding) the Interest Payment Date [falling
on]/[scheduled to fall on] []] at a rate equal to [the sum of [e] and [e]]

(insert the following if Screen Rate Determination, ISDA Determination
or Single CMS Rate is applicable)

[Screen Rate/ISDA Rate/CMS Reference Rate][plus/minus] [[insert
Margin] per cent. per annum]/[the applicable Margin set out in the Rate
Table below in the column "Margin™ in the same row corresponding to
the relevant Interest Payment Date][, multiplied by the [insert Interest
Participation Rate] per cent. per annum]/[the applicable Interest
Participation Rate set out in the Rate Table below in the column "Interest
Participation Rate" in the same row corresponding to the relevant
Interest Payment Date].

(insert the following if Spread CMS Rate is applicable)

[The amount equal to the difference between (a) CMS Reference Rate 1
[plus/minus] [[insert Margin 1] per cent. per annum]/[the applicable
Margin 1 set out in the Rate Table below in the column "Margin 1" in
the same row corresponding to the relevant Interest Payment Date]]],
multiplied by the [insert Interest Participation Rate 1] per cent. per
annum]/[the applicable Interest Participation Rate 1 set out in the Rate
Table below in the column "Interest Participation Rate 1" in the same
row corresponding to the relevant Interest Payment Date]] minus (b)
CMS Reference Rate 2 [plus/minus] [[insert Margin 2] per cent. per
annum]/[the applicable Margin 2 set out in the Rate Table below in the
column "Margin 2" in the same row corresponding to the relevant
Interest Payment Date]][, multiplied by the [insert Interest Participation
Rate 2] per cent. per annum]/[the applicable Interest Participation Rate
2 set out in the Rate Table below in the column "Interest Participation
Rate 2" in the same row corresponding to the relevant Interest Payment
Date]][, subject to linear interpolation,] [subject to [a maximum rate of
interest [of [¢]%]/[indicatively set at [e] but will [not be less than [e] per
cent.] [and] [not be greater than [e] per cent.]]] [and] [a minimum rate of
interest [of [¢]%]/[indicatively set at [e] but will [not be less than [e] per
cent.] [and] [not be greater than [e] per cent.]].]

Rate Table
Interest [Margin] [1] [Margin][2] [Interest [Interest
Payment Participation  Participation
Date Rate][1] Rate] [2]

[] [] [] [] []

(repeat as (repeat as (repeat as (repeat as (repeat as
required) required) required) required) required)

(repeat as required)

13




Summary

Where: ['CMS Reference Rate"]['CMS Reference Rate 1"]['CMS
Reference Rate 2"] is the [the swap rate/annual swap rate/semi-annual
swap rate/quarterly swap rate/quarterly-annual swap rate/quarterly-
quarterly swap rate] for swap transactions in the [insert Reference
Currency] with a maturity of the [insert Designated Maturity] which
appears on the [insert Relevant Screen Page] as at [insert Relevant Time]
on the [insert Interest Determination Date]; [ISDA Rate is the [insert
Floating Rate Option] for a period of [insert Designated Maturity] in
respect of the [insert Reset Date]; ] [Screen Rate is the [arithmetic mean
of the] [insert Reference Rate[s]] which appears on the [insert Relevant
Screen Page] as of the [insert Relevant Time] on the [insert Interest
Determination Date]; ] (repeat as required)

[OPTION 4 - RANGE ACCRUAL NOTES]

[The Notes are Range Accrual Notes and pay interest from [and
including] [but excluding] the [Interest Commencement Date]/[Interest
Payment Date] [falling on]/[scheduled to fall on] [e] to [and including]
[but excluding] the Interest Payment Date [falling on]/[scheduled to fall
on] [e], which is determined as the product of (i) the Calculation
Amount, (ii) [insert Fixed Rate determination provisions from Option 2
above]/[insert relevant Floating Rate determination provisions from
Option 3 above], (iii) the relevant day count fraction and (iv) the fraction
determined by dividing (A) the number of [business days]/[calendar
days] in an Interest Period on which the [insert Fixed Rate determination
provisions from Option 2 above]/[insert relevant Floating Rate
determination provisions from Option 3 above] is [[greater than]/[greater
than or equal to]/[less than]/[less than or equal to] the Coupon Barrier
Value in respect of that Interest Period]/[[greater than]/[greater than or
equal to] the Lower Barrier Value in respect of that Interest Period and
[less than]/[less than or equal to] the Upper Barrier Value in respect of
that Interest Period] by (B) the total number of observation days in the
relevant Accrual Period[, subject to [a maximum rate of interest [of [®]
%]/[indicatively set at [®] but will [not be less than [@] per cent.] [and]
[not be greater than [e] per cent.]]] [and] [a minimum rate of interest [of
[®]%]/[indicatively set at [®] but will [not be less than [e] per cent.]
[and] [not be greater than [e] per cent.]]]. The [Coupon Barrier
Value]/[Lower Barrier Value]/[Upper Barrier Value] in respect of the
Interest Period is [#]%.] (repeat as required)

[OPTION 5 - BARRIER NOTES]

[The interest described under "Nominal Interest Rate™" above is payable
if (and only if) on a relevant Interest Determination Date the [insert
Fixed Rate determination provisions from Option 2 above]/[insert
relevant Floating Rate determination provisions from Option 3 above]
is [greater than]/[greater than or equal to]/[less than]/[less than or equal
to] the Coupon Barrier Value. The Interest Determination Dates are [e]],
[¢] and [e]]. The Coupon Barrier Value is [#]% [in respect of the Interest
Determination Date falling on [e]].]

[OPTION 6 - STEEPENER NOTES]

[The Notes are Steepener Notes and bear interest from [e] at a rate for
an interest period [,subject to a cap of [e],]/[subject to a floor of
[¢].)/[subject to a cap of [e] and a floor of [e],]/[subject to a Curve Cap,]
equal to (i) the product of [insert Leverage 1] and [insert Rate 1] minus
(i) the product of [insert Leverage 2] and [insert Rate 2] plus (iii) [insert
Spread], determined in respect of each interest period].

[Where: Curve Cap is equal to the sum of (i) the product of [insert
Leverage 3] and [insert Rate 3] and (ii) [insert Curve Cap Spread]]; Rate

14




Summary

1 means [insert Fixed Rate determination provisions from Option 2
above]/[insert relevant Floating Rate determination provisions from
Option 3 above]. Rate 2 means [insert Fixed Rate determination
provisions from Option 2 above]/[insert relevant Floating Rate
determination provisions from Option 3 above]; Rate 3 means [insert
Fixed Rate determination provisions from Option 2 above]/[insert
relevant Floating Rate determination provisions from Option 3 above]

[OPTION 7 - DIGITAL OPTION NOTES]

[The Notes are Digital Option Notes and bear interest from [e] [at a rate
for an interest period [,subject to a cap of [e],]/[subject to a floor of
[¢].)/[subject to a cap of [e] and a floor of [e]], if the Digital Reference
Rate on the Digital Condition Determination Date for such interest
period is (i) [greater than]/[greater than or equal to]/[less than]/[less than
or equal to] [insert Strike 1] and (ii) [greater than]/[greater than or equal
to]/[less than]/[less than or equal to] [insert Strike 2], equal to the sum
of (i) the product of [insert Leverage] and [insert relevant Floating Rate
determination provisions from Option 3 above] and (ii) [insert Margin].

[If the Digital Reference Rate on the Digital Condition Determination
Date for such interest period is not (i) [greater than]/[greater than or
equal to]/[less than]/[less than or equal to] [insert Strike 1] and (ii)
[greater than]/[greater than or equal to]/[less than]/[less than or equal to]
[insert Strike 2], the Notes will bear interest from [e] at a rate [for an
interest period equal to [[e] per annum.]/[zero]]/[equal to the Digital
Condition Fixed Rate corresponding to the relevant Interest Period as set
out in the table below:

Interest Period Digital Condition Fixed Rate

From (but excluding) the [Interest [[e] per cent. per annum]
Commencement  Date]/[Interest
Payment Date] [falling
on]/[scheduled to fall on] [e] to
(and including) the Interest
Payment Date [falling
on]/[scheduled to fall on] [e]

(repeat as required)

(repeat as required)

Where: Digital Condition Determination Date for an interest period is
the [e]; Digital Reference Rate is equal to (i) the product of [insert
Leverage 1] and [insert Rate 1] minus (ii) the product of [insert Leverage
2] and [insert Rate 2] minus (iii) [insert Spread]]; Rate 1 means [insert
Fixed Rate determination provisions from Option 2 above]/[insert
relevant Floating Rate determination provisions from Option 3 above];
Rate 2 means [insert Fixed Rate determination provisions from Option
2 above]/[insert relevant Floating Rate determination provisions from
Option 3 above].

[OPTION 8 - INVERSE FLOATER NOTES]

[The Notes are Inverse Floater Notes and bear interest from [e] at a rate
[,subject to a cap of [e],]/[subject to a floor of [e],]/[subject to a cap of
[¢] and a floor of [e],] for an interest period equal to (i) [insert Fixed
Interest Rate determination provisions from Option 2 above], less (ii) the
product of [insert Leverage] and [insert relevant Floating Rate
determination provisions from Option 3 above].

[OPTION 9 - SWITCHABLE NOTES]
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[The Notes are Switchable Notes and bear interest from [e] at a rate for
an interest period equal to, if such interest period falls:

[Insert for Fixed to Floating Switchable Notes]

[(a) prior to the exercise by the Issuer of its option to convert the
rate of interest, [insert Fixed Rate determination provisions
from Option 2 above];

(b) after the exercise of the Issuer of its option to convert the rate
of interest, the [insert relevant Floating Rate determination
provisions from Option 3 above],],

provided that if the Issuer does not exercise its option to convert the rate
of interest, the rate of interest will remain as [insert Fixed Rate
determination provisions from Option 2 above].

[Insert for Floating to Fixed Switchable Notes]

[(a) prior to the exercise by the Issuer of its option to convert the
rate of interest, [insert relevant Floating Rate determination
provisions from Option 3 above],];

(b) after the exercise of the Issuer of its option to convert the rate
of interest, the [insert relevant Fixed Rate determination
provisions from Option 2 above],],

provided that if the Issuer does not exercise its option to convert the rate
of interest, the rate of interest will remain as [insert relevant Floating
Rate determination provisions from Option 3 above],].

The Issuer may exercise its right to convert the rate of interest once and
on a Conversion Exercise Date, by notice to the Noteholders on no later
than the 15" business day prior to the relevant Conversion Exercise Date.
The Conversion Exercise Date(s) are [e].

[NOTES WITH "AUTOMATIC CHANGE OF INTEREST
BASIS"]

[The Rate of Interest in respect of an Interest Period and/or Interest
Payment Date will be determined in accordance with the Interest Basis
applicable to such Interest Period and/or Interest Payment Date, which
will be the interest basis set forth in the Interest Basis Table in the
column headed "Type of Notes" in the row corresponding to the date
(specified in the column headed "Interest Payment Date(s)").

Interest Interest Payment Type of Notes
Commencement Date(s)
Date(s)
[insert date] [insert date(s)] [Zero Coupon]/

(repeat as required) (repeat as required)

[Fixed Rate Notes]/
[Floating Rate Notes]/
[Step-Up Notes]/
[Step-Down Notes]/

[Fixed to Floating
Rate Notes]/

[Floating to Fixed
Rate Notes]/

[Floored Floating
Rate Notes]/
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[Collared Floating
Rate Notes]/

[Floored] [Capped]
[Collared] [Range
Accrual Notes]/

[Barrier Notes]/
[Steepener Notes]/

[Digital Option
Notes]/

[Inverse Floater
Notes]/

[Switchable Notes]/

(repeat as required)

Yield: [Not Applicable. The Notes are not Fixed Rate Notes.] [The yield
on the Notes is [¢] and is calculated on the issue date based the issue
price. It is not an indication of future yield.]

Early Redemption.

[Call Option: At any time after any Call Option Date, the Notes may be
redeemed at the option of the Issuer [in whole or in part]/[in whole only]
on any Optional Redemption Date (Call) at the relevant Optional
Redemption Amount (Call) on the Issuer's giving not less than [e]
[calendar] [business] day[s] nor more than [e] [calendar] [business]
day[s] to the Noteholders at the Optional Redemption Amount (Call)
plus accrued interest (if any) to such date).

Where: Optional Redemption Amount (Call) means an amount per
Calculation Amount equal to the Participation Rate (Call) multiplied by
the Calculation Amount; Call Option Date(s) means [e] (repeat as
necessary)]; Optional Redemption Date(s) (Call) means [e] (repeat as
necessary)]; Participation Rate (Call) means [¢]%]

[Put Option: The Notes may be redeemed early at the Option of the
Noteholder, such option being exercisable [on any Put Option Exercise
Date]/[at any time during the Put Option Exercise Period], and if so
exercised, the lIssuer will pay the Noteholder the Optional Early
Redemption Amount (Put) on the immediately succeeding Optional
Redemption Date (Put).

Where: Optional Redemption Amount (Put) means an amount per
Calculation Amount equal to the Participation Rate (Put) multiplied by
the Calculation Amount; [Put Option Exercise Date means [e] (repeat as
necessary)]/[Put Option Exercise Period means from (and including) [e]
to (but excluding) [e] [, from (and including) [e] to (but excluding) [e]];
Participation Rate (Put) means [¢]%]]

Repayment Procedure: [Insert for Registered Notes: Payments of
principal on the Notes shall be made by cheque drawn in the currency in
which the payment is due, or upon application by a noteholder in
advance of such payment, by transfer to an account of the noteholder
held in the principal financial centre for the relevant currency. [insert for
Global Note Certificates: While in global form, payments in respect of
the Notes shall be made against the presentation and surrender of the
global note certificate at the specified office of or to the order of a paying
agent.]] [insert for Uncertificated Notes: Computershare Investor
Services (Guernsey) limited or any successor or transferee (the
"Euroclear Registrar") shall pay or cause to be paid payments of
principal in respect of Uncertificated Notes to the relevant noteholder's
cash account in accordance with the rules of the operator of the CREST
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system.] All payments will be made subject to the fiscal laws in force in
the place of [presentation] [and] [payment].

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

[Delete the Element C.10 if th

of the Re

ulation applies]

e Notes are derivative instruments to which Annex XI1 or Annex XII1

C.10

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

See Element C.9 above.

[Derivative component in interest payment:

[AUTOCALLABLE NOTES (REGULAR COUPON),
REVERSE CONVERTIBLE NOTES (REGULAR COUPON)
LINKED NOTES (REGULAR COUPON)]

The Issuer shall pay interest on each Interest Payment Date equal to
the product of (i) the Coupon Rate, and (ii) the Calculation Amount.
[insert if "Inflation Adjustment™ is applicable: The Coupon Rate will be
adjusted by the Determination Agent by multiplying such rate by the
fraction which is (i) the level of [insert details of inflation index] for the
calendar month which is [e] months [before]/[after] each Interest
Payment Date divided by (ii) [[e]/[the level of [insert details of inflation
index] for [month and year].] The Interest Payment Dates and the
corresponding Coupon Rates are as set out in the table below:

Interest Payment Date Coupon Rate

[#] (repeat as necessary) [#]/[100] per cent.])/[Indicatively set at
[*] but will [not be less than [e per cent.]
[and] [not be greater than [e] per cent.]]
(repeat as necessary)

[Interest on the Notes is linked to the Relevant Underlying.]

[Date from which interest becomes payable and the due dates for
interest: [Not Applicable, the Notes do not bear interest]/[Interest
Commencement Date is [e] and the Interest Payment Date[s] are
scheduled to fall on [e] [, [¢] and [e]], [and are subject to adjustment for
non-business days].]

Description of the Relevant Underlying to which interest payments are
linked: [Interest amounts payable in respect of the Notes are linked to
the value or performance of [a]/[an]/[a  basket] of
[share[s]]/[index]/[indices]/[interest[s] in [an] exchange traded
fund[s]}/[commaodity]/[commodities]/[commodity index]/[commodity
indices]/[inflation index]/[inflation
indices]/[currency]/[currencies]/[interest in [a] fund[s]]/[[a]/[a basket
of] futures contract[s]] (such [individual underlying]/[basket of
underlyings] being a "Relevant Underlying". See Element C.1 above
for further details.]

[AUTOCALLABLE NOTES
COUPON)]

(BARRIER CONDITIONAL

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

Where: [Initial Reference Value is

[Insert the following if Issue Terms do not specify “Reset Initial
Reference Value” as being applicable] [, in respect of [insert Basket
Component]/[each of the Basket Components],] [e]/[the Relevant
Underlying Value as of the Strike Date] (repeat as required);]

[Insert the following if Issue Terms specify “Reset Initial Reference
Value™ as being applicable] [if on any Reset Observation Date the Final
Reference Value is greater than or equal to the Reset Barrier Value as at
such Reset Observation Date, the Reset Initial Reference Value or, if on
any Reset Observation Date the Final Reference Value is less than the
Reset Barrier Value as at such Reset Observation Date, the Relevant
Underlying Value as of the Strike Date;]]

[Reset Initial Reference Value means, in respect of any Reset
Observation Date, the product of (i) the Relevant Underlying Value as
of the Strike Date and (ii) the Reset Rate, as of the Reset Observation
Date[s];] [Reset Rate means [e]%;] [Final Reference Value is the
Relevant Underlying VValue as of the Determination Date; Determination
Date is [];] [Reset Observation Date[s] means [e][, [¢] and [e];] [Reset
Barrier Value means [e]/[]% of Relevant Underlying Value as of the
Reset Observation Date;]

[Strike Date means [e];] [Knock-in Value means [the Relevant
Underlying Value [of the worst performing Basket Component]/[the best
performing Basket Component]/[the arithmetic average of the Relevant
Underlying Value of [e] of the worst performing Basket
Components]/[the arithmetic average of the Relevant Underlying Value
of [e] of the best performing Basket Components], determined according
to the Value Determination Terms specified below;] [Relevant
Underlying Value means the value of the Relevant Underlying
determined according to the Value Determination Terms specified
below;] Interest Payment Date[s] means [e][, [¢] and [e]] and the Interest
Determination Date[s] and the corresponding Coupon Rate[s][,/and]
Coupon Barrier Value[s] [and] [Barrier Observation Date[s]]/[Barrier
Observation Period[s]] are as set out in the table below:

Interest Coupon Coupon [Barrier [Barrier
Determination  Rate 