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This document constitutes two base prospectuses:
(i) a base prospectus for the issuance of equity
linked and bond linked securities in the English
language and (ii)a base prospectus for the
issuance of equity linked and bond linked securities
in the German language (together, the "Base
Prospectus") for the purpose of article 5.4 of the
Directive 2003/71/EC of the European Parliament
and of the Council of 4 November 2003 (as
amended by Directive 2010/73/EU of the European
Parliament and of the Council of
24 November 2010), as amended from time to time.
Under the Euro 2,000,000,000 German Programme
for Medium Term Securities (the "Programme"),
Morgan Stanley & Co. International plc ("MSIP")
and Morgan Stanley B.V. ("MSBV" and MSIP and
MSBV, each an ‘"Issuer" and, together, the
"Issuers") may, from time to time, issue equity or
bond linked notes and certificates in bearer form
(together, the "Securities"), whereby Securities
issued under German law are debt securities
(Schuldverschreibungen) in the meaning of §793 of
the German Civil Code (Blirgerliches Gesetzbuch).
Securities issued by MSBV will benefit from a
guarantee dated on or around 26 June 2015
(the "Guarantee") by Morgan Stanley ("Morgan
Stanley" or the "Guarantor"). The aggregate
principal amount of Securities outstanding under
the Programme will at no time exceed
Euro 2,000,000,000 (or the equivalent in other
currencies).

In relation to Securities issued under this
Programme, application (i) has been made to the
Commission de Surveillance du Secteur Financier
("CSSF") as competent authority (the "Competent
Authority") for its approval of this Base Prospectus
and (i) wil be made to the Frankfurt Stock
Exchange and/or the Baden-Wirttemberg Stock
Exchange in Stuttgart and/or the Luxembourg Stock
Exchange and/or the Italian Stock Exchange and/or
the EuroTLX SIM S.p.A. for such Securities to be
admitted to trading, either (i)on the regulated
market (regulierter Markt) (as defined in the Market

Dieses Dokument umfasst zwei Basisprospekte:
(i) einen  Basisprospekt fir die  Emission
aktienbezogener und anleihebezogener
Wertpapiere in englischer Sprache und (ii) einen
Basisprospekt fir die Emission aktienbezogener
und anleihebezogener Wertpapiere in deutscher
Sprache (zusammen der "Basisprospekt"”) fiir
Zwecke von Artikel 5.4 der Richtlinie 2003/71/EG
des Europaischen Parlaments und des Rates vom
4. November 2003 (geandert durch die Richtlinie
2010/73/EU des Europaischen Parlaments und des
Rates vom 24. November 2010) in jeweils aktueller
Fassung. Im Rahmen des Euro 2.000.000.000
German Programme for Medium Term Securities
(das "Programm") kénnen Morgan Stanley & Co.
International plc ("MSIP") und Morgan Stanley B.V.
("MSBV", MSIP und MSBV jeweils eine
"Emittentin" und zusammen die "Emittentinnen")
von Zeit zu Zeit auf den Inhaber lautende,
aktienbezogene oder anleihebezogene
Schuldverschreibungen und Zertifikate (zusammen
die "Wertpapiere") begeben, wobei nach
deutschem Recht begebene Wertpapiere
Schuldverschreibungen im Sinne von §793 des
Birgerlichen Gesetzbuchs ("BGB") sind. Die von
MSBV begebenen Wertpapiere stehen unter einer
Garantie von Morgan Stanley ("Morgan Stanley"
oder die "Garantin"), die vom bzw. um den
26.Juni 2015 datiert (die "Garantie"). Der
Gesamtnennbetrag der im Rahmen des Programms
ausstehenden Wertpapiere Uberschreitet zu keinem
Zeitpunkt Euro 2.000.000.000 (oder den Gegenwert
in anderen Wahrungen).

In Bezug auf die im Rahmen dieses Programms
begebenen  Wertpapiere (i) wurde bei der
Commission de Surveillance du Secteur Financier
("CSSF") als der zustandigen Behodrde
(die "Zustandige Behorde") die Bewilligung dieses
Basisprospekts beantragt und (ii) wird bei der
Frankfurter Wertpapierbdrse und/oder der Baden-
Wirttembergischen  Wertpapierbdrse  (Stuttgart)
und/oder der Luxemburger Boérse die Zulassung
dieser Wertpapiere zum Handel entweder (i)im
regulierten Markt (wie in der Richtlinie 2004/39/EG
Uber Markte fur Finanzinstrumente definiert) oder



and Financial Instruments Directive 2004/39/EC), or
(i) on the unregulated market segment 'Bérse
Frankfurt Zertifikate Premium' of the Frankfurt Stock
Exchange and/or on the unregulated trading
segment EUWAX of the Baden-Wiirttemberg Stock
Exchange (Stuttgart) and/or the Luxembourg Stock
Exchange (Bourse de Luxembourg) or (iii) on the
regulated markets (a) SeDeX of the Italian Stock
Exchange and/or (b) the multilateral trading facility
EuroTLX SIM S.p.A., as the case may be. In
addition to the Frankfurt Stock Exchange and the
Baden-Wiurttemberg Stock Exchange in Stuttgart
and the Official List of the Luxembourg Stock
Exchange, Securities may be listed on further stock
exchanges or may not be listed on any segment of
any stock exchange or may not be admitted to
trading on any unregulated market (e.g., a
Freiverkehr) of any stock exchange, as may be
determined by the relevant Issuer in relation to such
issue of Securities and, with respect to listings of
Securities in Italy, such Securities may be listed on
such other multilateral trading platforms in Italy
which are regulated markets. With regard to
Securities which will neither be listed on the
Luxembourg Stock Exchange and traded on the
regulated market of the Luxembourg Stock
Exchange nor be offered in Luxembourg, the CSSF
is not the competent authority for such issue of
Securities. Pursuant to Art. 7(7) of the loi relative
aux prospectus pour valeurs mobilieres (the
Luxembourg law on prospectuses for securities), by
approving this Base Prospectus, the CSSF shall
give no undertaking as to the economical and
financial soundness of the operation or the quality
or solvency of the respective Issuer. The Issuer has
applied for notification of this Base Prospectus into
the Federal Republic of Germany ("Germany"), the
Republic of Austria ("Austria") and the Italian
Republic ("lItaly").

The Securities have not been, and will not be,
registered under the U.S. Securities Act of 1933,
as amended (the "Securities Act") or the
securities laws of any state in the United States,
and are subject to U.S. tax law requirements.
The Securities may not be offered, sold or
delivered, at any time, within the United States
or to, or for the account or benefit of,
U.S. persons (as defined in Regulation S under
the Securities Act).

(i) im unregulierten Marktsegment 'Borse Frankfurt
Zertifikate Premium’ der Frankfurter
Wertpapierbérse  und/oder im  unregulierten
Handelssegment EUWAX der Baden-
Wirttembergischen  Wertpapierbdrse  (Stuttgart)
und/oder der Luxemburger Boérse (Bourse de
Luxembourg) beantragt. Die Wertpapiere kénnen
neben der Frankfurter Wertpapierbérse und der
Baden-Wurttembergischen Bdérse in Stuttgart sowie
der Official List der Luxemburger Bdrse noch an
weiteren Borsen zugelassen oder nicht zu einem
Handelssegment an einer Bdrse zugelassen oder
nicht zum Handel in einem unregulierten Markt
(Freiverkehr) an einer Bérse zugelassen werden,
wie von der jeweiligen Emittentin flir die betreffende
Emission von Wertpapieren bestimmt, bei denen es
sich um regulierte Markte handelt. Im Falle von
Wertpapieren, die nicht an der Luxemburger Borse
zugelassen, nicht im regulierten Markt der
Luxemburger Boérse gehandelt und nicht in
Luxemburg angeboten werden ist die CSSF nicht
die zustandige Behorde fir die jeweilige Emission
von Wertpapieren. Gemall Artikel 7 (7) des loi
relative aux prospectus pour valeurs mobiliéres
(dem Luxemburger Gesetz Uber
Wertpapierprospekte) gibt die CSSF durch die
Bewilligung dieses Basisprospekts keine
Zusicherung hinsichtlich der wirtschaftlichen und
finanziellen Stabilitat des Betriebs oder der Qualitat
und Zahlungsfahigkeit der betreffenden Emittentin
ab. Die Emittentin hat die Notifizierung dieses
Basisprospekts in die Bundesrepublik Deutschland
("Deutschland") und die Republik Osterreich
("Osterreich") beantragt.

Die Wertpapiere sind und werden nicht im
Rahmen des U.S. Securities Act of 1933 in
aktueller Fassung (der "Securities Act") oder
der Wertpapiergesetze eines Bundesstaates der
Vereinigten Staaten registriert und unterliegen
den Anforderungen des US-Steuerrechts. Die
Wertpapiere diirfen zu keiner Zeit innerhalb der
Vereinigten Staaten oder gegeniiber oder an
US-Personen ("U.S. persons" gemaR Definition
in Regulation S im Rahmen des Securities Act)
angeboten, verkauft oder ausgeliefert werden.

Potential investors in Securities are explicitly
reminded that an investment in the Securities
entails financial risks which if occurred may
lead to a decline in the value of the Securities.
Potential investors in Securities should be
prepared to sustain a total loss of their
investment in the Securities. Potential investors
in Securities are, therefore, advised to study the
full contents of this Base Prospectus (in
particular the section "Risk Factors").

Potenzielle Anleger in Wertpapiere werden
ausdriicklich darauf hingewiesen, dass eine
Anlage in die Wertpapiere mit finanziellen
Risiken verbunden ist, die im Falle ihres
Eintritts zu einem Riickgang des Wertes der
Wertpapiere fithren konnen. Potenzielle Anleger
in Wertpapiere sollten darauf vorbereitet sein,
ihre gesamte Investition in die Wertpapiere zu
verlieren. Potenziellen Anlegern in Wertpapiere
wird daher geraten, den vollstiandigen Inhalt
dieses Basisprospekts zu lesen (insbesondere
den Abschnitt "Risikofaktoren").

The date of this Base Prospectus is 26 June 2015
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Dieser Basisprospekt datiert vom 26. Juni 2015.




The Securities are senior unsecured obligations
of Morgan Stanley & Co. International pic or
Morgan Stanley B.V. (whereby Securities issued
by Morgan Stanley B.V. are guaranteed by
Morgan Stanley), and all payments on the
Securities, including the repayment of principal
if any, are subject to the credit risk of the
relevant Issuer and the Guarantor (in case of
Securities issued by Morgan Stanley B.V.). The
Securities are not bank deposits and are not
insured by the Federal Deposit Insurance
Corporation or any other governmental agency,
nor are they obligations of, or guaranteed by, a
bank.
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Die Wertpapiere sind nicht-nachrangige
unbesicherte Verbindlichkeiten von Morgan
Stanley & Co. International plc oder Morgan
Stanley B.V. (wobei von Morgan Stanley B.V.
begebene Wertpapiere durch Morgan Stanley
garantiert sind), und alle Zahlungen auf die
Wertpapiere, einschlieBlich der etwaigen
Rickzahlung des Kapitals, unterliegen dem
Kreditrisiko der betreffenden Emittentin und der
Garantin (im Falle von durch Morgan Stanley
B.V. begebenen Wertpapieren). Bei den
Wertpapieren handelt es sich nicht um
Bankeinlagen, sie sind nicht durch die Federal
Deposit Insurance Corporation oder eine andere
staatliche Stelle versichert, und sie sind keine
Verbindlichkeiten einer Bank und nicht durch
eine Bank garantiert.



TABLE OF CONTENTS

Summary of the Base ProSpectus ... 9
INtroduction AN WarniNgS .......cooiiiieiici e e e e e e e e e e e e eeanr e e e eeaeeenes 9
Issuer and GUAraNTor .........coooii i 10
7= ULy [ TP UPPPPRRR 17
] 26
L 13T PSPPSR 36

Zusammenfassung des BaSiSPrOSPEKLS ........ceieeeeeee et 37
Einleitung und WarNRiNWEISE ...............cuuuuiiei ittt e et e e e 37
Emittentinnen UnNd Garantin................oouccuuueeeeiee e e e e e e e e e e e e e aans 38
WBIIDAPIEIE ... 46
RRUSIKON ...ttt et e e e e e e ettt e e e e e e e e ettt e e e e e e e e erra s 55
Yo 1= o Lo RPN 67

] [ o= To1 (o] £SO EPUPRPPRRPPIN 69

RUSIKOTAKIOIEN ... et e e e e e e e e et e e 69
I. Risks Relating to the Issuers and the Guarantor....................cccccc, 69
I. Risiken in Bezug auf die Emittenten und die Garantin ................cccccccouiiiiiieeeeeennnnnnns 69
[I. Risks Relating to the SECUItIES.........coiiiiiiii e 69
1. Risiken in Bezug auf die WErtDAPIEIE ..............uuveevuuuiuiiiiriiiiiiiriiriiinirinnannnsrnnnnnnn.... 69

Responsibility Statement ... ..o 104

VerantwortliChKEItSEIKIEIUNG ...............oou i e e 104

IMportant NOtICE. ... 105

WICREIQEI HINWEIS ...... oottt e e e e et e e e e e e et s e e e e e e e e eaaaan e e eees 105

General Description of The Programme and the Securiti€s ...........ccccccvveeviiiiiiiiiiiiiiiiiinnnnns 107

Allgemeine Beschreibung des Programms und der Wertpapiere ...............cccccccouuicuuneennnc.n. 107
Description of the Programmee..............ooiiiiiiiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeeeeeeeeeareseeesaeereseeaeee 107
Beschreibung des PrOgramimS ..........oouiiuuieeieii ettt a e 107
Documents Incorporated by Reference...........ooooiiiiiiiiiiiiiie e 113
EinbezieNUNQG PO VEIWEIS...........ccoi it et e et e e e e et e e e e e e eaaeaaaas 113
Consent to the use of the Base ProSpectus .............uvivviiiiiiiiiiiiiiiiiiiiiiiiiinvneianes 124
Einwilligung zur Verwendung des Basisprospekis............cccccvvviiiiee 124
General Description of the Securities...........ccoeeiiiiiii e 126
Allgemeine Beschreibung der Wertpapiere................uueeueeiiieeiieeiiieiiieeiieeieeeeeeeeeeeeene 126

Terms and Conditions of the Securities and Related Information........................coo 141

Emissionsbedingungen der Wertpapiere und verwandte Informationen ............................. 141
General Information applicable to the Securities.............ciiiiiiiiias 142
Allgemeine Informationen in Bezug auf die Wertpapiere .............ccccccvveevveeveeeeieennennnnnn. 142
General Terms and Conditions of the Securities..............ccccoiiiiiiiie 144
Allgemeine Emissionsbedingungen der Wertpapiere..............ccccueuuceeiiiieiieiiiiicineeeeenn, 144

General Option |: General Terms and Conditions of Morgan Stanley & Co.
International PIC...........ooviiiiiiieee e 144
Allgemeine Option I: Allgemeine Emissionsbedingungen von Morgan Stanley
& Co. International PIC ................ooeeiiiiiiiiiieeieee e 144
General Option II: General Terms and Conditions of Morgan Stanley B.V.......... 164
Allgemeine Option II: Allgemeine Emissionsbedingungen von Morgan Stanley
= SRR 164
Issue Specific Terms and Conditions of the Securities ...............ccceeee 185

EMEA 100121121 v14



Emissionsspezifische Bedingungen der Wertpapiere .............cccccuvvuuvevnnennnnnnnnnnnnnnnnnnnns 185
Option [: Issue Specific Terms and Conditions for Equity Linked Reverse
Convertible SECUNMtIES..... ... e 185
Option I: Emissionsspezifische Emissionsbedingungen fiir
Aktienbezogene Reverse Convertible Wertpapiere...................... 185
Reverse Convertible with American barrier.............ccccciiiiiieees 207
Reverse Convertible mit amerikanischer Barriere ..............cccccceeeuiiccuveennnnn.n. 207
Reverse Convertible with European barrier............ccccvvvvivviiiieiiiiiiiiiiiiniinns 208
Reverse Convertible mit europaischer Barriere.............ccccccceevuennnnennnnnnnnnnns 208
Reverse Convertible with European barrier and Airbag ...........cccccvvvvvvvvnnnnn, 208
Reverse Convertible mit européischer Barriere und Airbag ..................c....... 208
Worst-of Barrier Reverse Convertible with American barrier......................... 209
Worst-of Barrier Reverse Convertible mit amerikanischer Barriere............... 209
Worst-of Barrier Reverse Convertible with European barrier ........................ 210
Worst-of Reverse Convertible mit européischer Barriere ............................. 210
Best-of Barrier Reverse Convertible with American barrier...............ccc......... 211
Best-of Barrier Reverse Convertible mit amerikanischer Barriere ................. 211
Best-of Reverse Convertible with European barrier ..............oovvvvvvviivvivivnnnnn, 212
Best-of Reverse Convertible mit européischer Barriere .............ccccccceuvunnnnne. 212
Basket of shares with European barrier and redemption depends on final
PEIfOrMANCE ..o 212
Aktienkorb mit européischer Barriere und die Riickzahlung héngt von der
finalen Performance @b .................ccoiiiiiiiiiiiiiiie et 212
Option 1I: Issue Specific Terms and Conditions for Equity Linked
Autocallable Securities ..........ciiiiiiiiii e 231
Option II: Emissionsspezifische Emissionsbedingungen fiir
Aktienbezogene Autocallable Wertpapiere...........ccccccceeeeeeeennnnnn, 231
Basket and redemption depends on worst performing share ........................ 254
Aktienkorb und eine RUlickzahlung abhé&ngig von der Aktie mit der
Schlechtesten WertentwiCKIUNG ...............ooooiiiiiiiiiiiiiei e 254
Individual share and redemption and interest payment.............ccccccvceeeee. 255
Einzelne Aktie und Riickzahlung und Zinszahlung..............cccccccouiiiuuinennnenn. 255
Basket and redemption depends on worst performing share ........................ 256
Aktienkorb und eine Riickzahlung abhéngig von der Aktie mit der
schlechtesten WertentwiCKIUNG ...............ccoeeuuuueiii e 256
Individual share and redemption and interest payment..............cccccccooiinnnee. 256
Einzelne Aktie sowie Riickzahlung und Zinszahlungen..................cccccccuuu.... 256
European barrier and a basket and redemption depends on worst
PErfOrMING SNAIE ... 257
Européische Barriere und ein Aktienkorb und Riickzahlung abhéngig von
der Aktie mit der schlechtesten Wertentwicklung ...............cc..covvveiiccenenenn. 257
American barrier and a basket and redemption depends on worst
PErfOrMING SNAIE: ... 258
Amerikanische Barriere und ein Aktienkorb und Rlickzahlung abhé&ngig
von der Aktie mit der schlechtesten Wertentwicklung ...............cccccccceeeeeeeen.n. 258
European barrier and redemption depends on basket performance ............. 258
Européische Barriere und der Riickzahlung abhéngig von Entwicklung des
AKLENKOIDES ... 258
Basket and redemption depends on basket performance ............................. 259
Aktienkorb und Riickzahlung in Abhdngigkeit der Entwicklung des
AKLENKOIDES ... 259
U] o] o1=T= T I oY= 1 o 1= U 260
EUrOPEISCRE BAITIEIE ..........uneeeeeeeeeee e 260
American barrier ... 261
AMEriKaniSChE BarTiere ................ouuuuiuiiiiiiiiiiiiiiiieieeeeeeeieeeeeeeeeeeeeeeeeeeeeeeenennnees 261

EMEA 100121121 v14



COrTIAOr SECUIMEIES .....eeeiiieeeee e e e e e e e e e as 261
KOrridOr WEMPDAPIEIE .........uunneneeeeeeeeeeee e 261
Option 11 Issue Specific Terms and Conditions for Equity Linked Delta 1
SECUNMEIES ..eeeeeee et a e 280
Option llI: Emissionsspezifische Emissionsbedingungen fiir
Aktienbezogene Delta 1 Wertpapiere ............oooueeeeeeeeeeeeeveeneeeennne. 280
Option IV: Issue Specific Terms and Conditions for Equity Linked Yield
SECUNMEIES ..eeeeieee et e e 316
Option IV: Emissionsspezifische Emissionsbedingungen fiir
Aktienbezogene Yield Wertpapiere ...........ccccceieeeeieeeniiiiiiiieeenennnn, 316
Bonus Securities with American barrier...........ccoooiiiiiieei e 324
Bonus Wertpapiere mit amerikanischer Barriere ..................ccceeeeeeeeeeeeennnnnnn.. 324
Bonus Securities with European barrier ... 324
Bonus Wertpapiere mit europ@ischer Barriere..............ccccceeuuueeeieieeeeeenennnnnnn. 324
Worst-of Bonus Securities with American barrier.............cccccocvvviiiiieviennne, 325
Worst-of Bonus Wertpapiere mit amerikanischer Barriere ............................ 325
Worst-of Bonus Securities with European barrier..............c..ccccconn. 326
Worst-of Bonus Wertpapiere mit europdischer Barriere ............................... 326
Reverse Bonus Securities with American barrier ............ccccccvvvvieeiiiiennnnnnns 326
Reverse Bonus Wertpapiere mit amerikanischer Barriere.................ccccuuu.... 326
Reverse Bonus Securities with European barrier.............ccccocvvvviviiiiniiinnnnnn. 327
Reverse Bonus Wertpapiere mit europdischer Barriere ................................ 327
Worst-of Reverse Bonus Securities with American barrier:...............cc..c...... 327
Worst-of Reverse Bonus Wertpapiere mit amerikanischer Barriere .............. 327
Worst-of Reverse Bonus Securities with European barrier ........................... 328
Worst-of Reverse Bonus Wertpapiere mit européischer Barriere.................. 328
Ladder LOCK-IN SECUNLIES ........cuuiiieeeeiiiiiiiieeee e 328
Ladder LoCk-in WEHDAPIEre ............uuueiii ettt 328
DiSCOUNE SECUNEIES .cvvveeiiieeeieeeee e e 330
Discount Wertpapiere ............. .. 330
Outperformance Securities with European Barrier ............ccccccvvvvvnviiennennnnnne. 330
Outperformance Wertpapiere mit europdischer Barriere...............ccccccceeee..... 330
Outperformance Securities with American Barrier............ccccccveeeeeiieeiieiinnnnnnn. 331
Outperformance Wertpapiere mit amerikanischer Barriere ........................... 331
Best Entry Securities | with European Barrier............cccccvvvvviviiiiiiiiiiiiinnnns 331
Best Entry Wertpapiere | mit européischer Barriere .............cccccceeecnnnnnnnnnnne. 331
Best Entry Securities | with American Barrier............cccccvvvviviiiiiiiiiiiieiiiennnn, 332
Best Entry Wertpapiere | mit amerikanischer Barriere...............c..cccccevvuvnnnnnn. 332
Best Entry Securities Il with European Barrier............cccccceeiiviiiiiiiieeeee 332
Best Entry Wertpapiere Il mit européischer Barriere ..............ccccceeecccnnnnnne. 332
Best Entry Securities Il with American Barrier...........ccccvvvvvivviiiiiiiiiiiiiiennnn, 333
Best Entry Wertpapiere Il mit amerikanischer Barriere..............cccccccceeunnnnne. 333
Twin Win Securities | with American Barrier.............cccoooee 333
Twin Win Wertpapiere | mit amerikanischer Barriere ...............ccccccccvvceeneennn. 333
Twin Win Securities | with European Barrier ..............c.ccoooooee 334
Twin Win Wertpapiere | mit europdischer Barriere ....................cc.cccoeeeeee. 334
Twin Win Securities 1l with American Barrier............coooviiieiieiiiiieiiceee e 335
Twin Win Wertpapiere Il mit amerikanischer Barriere ..............ccccccccceeeeeenennn. 335
Option V: Issue Specific Terms and Conditions for Equity Linked
Protection SecuritieS.........coooiviiiiiiiii e 351
Option V: Emissionsspezifische Emissionsbedingungen fiir
Aktienbezogene Protection Wertpapiere .............ccccccceeeeeieeennnnnnnn, 351
Bonus Garant SECUNIES........c.uuueeiii e 373
Bonus Garant WerpapIEren .................uuuuuiiiiiiiiiiiicieiees s 373
Bonus on basket Of SNAres .........ooov i 374

EMEA 100121121 v14



BoNnuS QUF AKHENKOID..........ccooeeeee et 374

Shark SECUNTIES. .. e 374

Shark Wertpapi@re...............uueuueeeeeeeeeeeeeeeeeeeeeeeeeeeeaeaeeeaeeeeeeeseeesneseneennnees 374

Reverse Shark SeCUNtIes ...........oeiiii i 375

Reverse Shark Wertpapieren ... 375

All Time High SECUIMLIES.......uiiiiiiiiiiii e 375

All Time High WEerpapiere ............cuoeue et a e e eaaaaaa 375

Capital Protection SECUNLIES. ........uuuuuuiii e 376

KapitalSChUtZ-WEerPapIEre........... ... 376

Capital Protection Securities (also with Asianing) ..........cccccceeviiiiiiiiiiccinnnnns 376

Kapitalschutz-Wertpapieren (auch mit ASianing)............ccccceeeevvunennnnnnnnnnnns 376

Capital Protection Securities on Basket.............coouvieiiiiiiiiiiiiiicceen, 376

Kapitalschutz-Wertpapiere auf €inen KOrb .............ccccceceeiiiiiiiiiiiaiiiinnnens 376

Capital Protection Securities on Basket with individual Caps.............ccc..u..... 376

Kapitalschutz-Wertpapiere auf einen Korb mit individuellen

MiINAESIDEITEGEON ..o 376

Contingent Capital Protection Securities ...........ccccevuuviuiiiiicnas 376

Eingeschréankte Kapitalschutz-Wertpapiere.............cccooovevveeeiiiiiiiiiiiiiieiiinnn, 376

Digital Securities with European Barrier ... 377

Digital Wertpapiere mit européischer Barriere ..............ccccceeuuveeiieeeeeeeenennnnnnn. 377

Digital Securities with American Barrier.............cccvvvvvviiiiiiiiiiies 377

Digital Wertpapiere mit amerikanischer Barriere ..............cccccccceeeieeinnnnnnnnnn. 377

Worst-of Digital Securities with European Barrier..............cccovviiiinnn 378

Worst-of Digital Wertpapiere mit europdischer Barriere ............................... 378

Worst-of Digital Securities with American Barrier..........cc.ccccovvvvvvveeviieeinnnnen. 378

Worst-of Digital Securities with quarterly observations.................................. 379

Worst-of Digital Wertpapiere mit vierteljdhrlicher Beobachtung .................... 379

Best-of Digital Securities with European Barrier............cccccvvvvvvviviiiinnniinnnnnn, 380

Best-of Digital Wertpapiere mit européischer Barriere ..............ccccccceuvennnnne. 380

Best-of Digital Securities with American Barrier ............cccccccovviiiiiiiine 380

Best-of Digital Wertpapieren mit amerikanischer Barriere..................cccc.u..... 380

Best-of Digital Securities with quarterly observations.............ccccccvvvvviiinnnnnns 381

Best-of Digital Wertpapiere mit vierteljdhrlicher Beobachtung....................... 381

Option VI: Issue Specific Terms and Conditions for Bond Linked Securities 400
Option VI: Emissionsspezifische Emissionsbedingungen fiir

Anleihebezogene Wertpapiere .................uueuueuuueeiueeeeieiieeieeeesaeessesssesssesnnnennnennsnnnnn. 400

Form of Final Terms for SECUNtIES ..........uviiiiie e 414

Muster Endgultige BeAiNQUINGEN ...........cuuuueiiiieeeeeeeeees e e e e e eeees s e e e e eeeaaasss e e e e eeeaennnns 414

(o) 4 0 oY TN == a1 (=Y PP 423

MUSEES AEF GAIANTIE ... e e e e e e e e e e e e ens 423

SUDSCIIPON AN SAIE ......oeiiiiiiiiiiiii e e e e e e ns 425

Ubernahnme UNA VEIKAUT............ocveeeeeecee e e et te e ereeae e e eeeeneereeneas 425

L1222 = 111 TR 430

TR (=0 1= 47 o 430

1. Taxation in the Federal Republic of Germany....................cccccc . 430

1. Besteuerung in der Bundesrepublik Deutschland ................ccccoooeeeiiiiiiiiiiiiieeenenn. 430

2. Taxation in the Republic Of AUSTIIA ......... e 440

2. Besteuerung in der Republik OSterreiCh ............ccceovveviiieeeeeeece e, 440

3. Taxation iN LUXEMDOUIG.......uuiiiiiiiiiiiiiee et e e e 449

3. Besteuerung in LUXEMBUIG ............coocuuuuiiiiiie ettt 449

4. Taxation inthe Netherlands ... 455

4. Besteuerung in den Niederlanden..................ooeuuuieeiiiiiiiiiiiciee e 455

EMEA 100121121 v14



5. Taxation in the Italian RepubliC ..o 462
5. Besteuerung in der italienischen RepubliK ...............ccccccouiiiiiiiiiiiiiiiiiiiiiieeeee e 462
6. Taxation in the United KiNGAOm ... ... e 475
6. Besteuerung im Vereinigten KSNIQreiCh ..............ooueuuuueiiiiiiiieeeicie e 475
Description of Morgan Stanley & Co. International PIC.............cceovviiiiiiiiii 483
Beschreibung von Morgan Stanley & Co. International PIC ................cccccoooiiiiiiiiiiiinniiinne. 483
Description of Morgan Stanley B.V. ...ttt 484
Beschreibung von Morgan Stani@y B.V. .............uuuuucec e 484
Description of Morgan Stanl@y ...........c..uuieiiiiiiiiii e 485
Beschreibung von Morgan STAniY ...............uuuuuuuuuuuiiiccceec e a e e 485
AAAress List ..o 486
Y =S = 486

EMEA 100121121 v14



SUMMARY OF THE BASE PROSPECTUS

Summaries are made up of disclosure requirements known as elements (the "Elements"). These
Elements are numbered in sections A — E (A.1 — E.7). This summary contains all the Elements
required to be included in a summary for this type of securities, the Issuer and the Guarantor.
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, the Issuer and the Guarantor, 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 specification of "Not applicable".

A. INTRODUCTION AND WARNINGS

A.1 Warnings

A.2 Consent by the
Issuer to the use of
the Base Prospectus
and indication of the
offer period.

EMEA 100121121 v14

This summary (the "Summary") should be read as an introduction to
this Base Prospectus.

Any decision by an investor to invest in the Securities should be
based on consideration of the Base Prospectus as a whole by the
investor.

Where a claim relating to the information contained in this Base
Prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the Member States, have to bear the
costs of ftranslating 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, key information in order to aid
investors when considering whether to invest in such Securities.

[e] [Each of [e]] [and/or each of [e] as financial intermediary] [and
each financial intermediary appointed by [e] and each financial
intermediary appointed by such financial intermediary] subsequently
reselling or finally placing the Securities in [the Grand Duchy of
Luxembourg] [and] [the Federal Republic of Germany] [and] [the
Republic of Austria] [and] [ltaly] is entitled to use the Base
Prospectus for the subsequent resale or final placement of the
Securities during the offer period for the subsequent resale or final
placement of the Securities from [e] to [e], provided however, that
the Base Prospectus is still valid in accordance with Article 11 of the
Luxembourg act relating to prospectuses for securities (Loi relative
aux prospectus pour valeurs mobilieres) which implements
Directive 2003/71/EC of the European Parliament and of the Council
of 4 November 2003 (as amended by Directive 2010/73/EU of the
European Parliament and of the Council of 24 November 2010).

The Base Prospectus may only be delivered to potential investors
together with all supplements published before such delivery. Any
supplement to the Base Prospectus is available for viewing in
electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu).



B.

Any other clear and
objective conditions
attached to the
consent.

Notice in bold that
information on the
terms and conditions
of the offer is to be
provided at the time
of the offer by the
financial
intermediary.
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When using the Prospectus, each Dealer and/or relevant further
financial intermediary must make certain that it complies with all
applicable selling restrictions, laws and regulations in force in the
respective jurisdictions.

Any information on the terms and conditions of the offer by any
financial intermediary is to be provided at the time of the offer
by the financial intermediary.

ISSUER [AND GUARANTOR]

[Morgan Stanley & Co. International plc

B.1

B.2

B.4b

B.5

B.9

B.10

The legal and

commercial name of

the Issuer:

The domicile and
legal form of the
Issuer, the
legislation under
which the Issuer
operates and its
country or
incorporation:

Any known trends
affecting the Issuer
and the industries in
which it operates:

If the Issuer is part
of a group, a
description of the
group and the
Issuer’s position
within the group:

Where a profit
forecast or estimate
is made, state the
figure:

The nature of any
qualifications in the
audit report on the
historical financial
information:
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Morgan Stanley & Co. International plc ("MSIP").

MSIP was incorporated in England and Wales and operates under
the laws of England and Wales. MSIP was incorporated as a
company limited by shares under the Companies Act 1985 and
operates under the Companies Act 2006. MSIP was re-registered as
a public limited company. MSIP’s registered office is at 25 Cabot
Square, Canary Wharf, London E14 4QA, United Kingdom.

Not applicable. No such trends are known to the Issuer.

MSIP forms part of a group of companies including MSIP and all of
its subsidiary and associated undertakings ("MSIP Group").

MSIP’s ultimate United Kingdom parent undertaking is Morgan
Stanley International Limited and MSIP’s ultimate parent and
controlling entity is Morgan Stanley (Whereby Morgan Stanley
together with its consolidated subsidiaries form the "Morgan Stanley
Group").

Not applicable. MSIP does not provide profit forecasts.

Not applicable. There are no qualifications in the auditor’s report on
the financial statements of MSIP for the years ended
31 December 2013 and 31 December 2014, respectively.



B.12 Selected historical
key financial
information (in
millions of U.S.

dollar):

No material adverse
change in the
prospects of the
Issuer:

Significant changes
in the financial or
trading position of
the Issuer:

B.13 Description of any
recent events
particular to the
Issuer which are to a
material extent
relevant to the
evaluation of the

Issuer’s solvency:

B.14 Description of the
group and the
Issuer’s position

within the group:

Any dependency
upon other entities
within the group:

B.15 Principal activities of

the Issuer:

B.16 Controlling
relationship of the

Issuer:

EMEA 100121121 v14

11

31 December | 31 December
2013 2014

Balance Sheet (in U.S.$
millions)
Total assets 493,526 448,526
Total liabilities and equity 493,526 448,526
Consolidated Income
Statement (in U.S.$ millions)
Net gains on financial
instruments classified as held
for trading 3,281 2,775
Profit (loss) before tax 173 (677)
Profit (loss) for the
year/period 37 (713)

There has been no material adverse change in the prospects of
MSIP since 31 December 2014, the date of the latest published
annual audited accounts of MSIP.

Not applicable. There has been no significant change in the financial
or trading position of MSIP since 31 December 2014, the date of the
latest published financial statements of MSIP.

Not applicable. MSIP 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.

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

MSIP’s ultimate parent undertaking and controlling entity is Morgan
Stanley. There are substantial inter-relationships between MSIP 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 MSIP, as well as common or shared
business or operational platforms or systems, including employees.

The principal activity of the MSIP Group is the provision of financial
services to corporations, governments and financial institutions.
MSIP operates globally. It operates branches in the Dubai
International Financial Centre, France, Korea, The Netherlands, New
Zealand, Poland, the Qatar Financial Centre and Switzerland.

MSIP is owned directly by Morgan Stanley UK Group (70 per cent.
holding), Morgan Stanley Services (UK) Limited (10 per cent.
holding), Morgan Stanley Finance Limited (10 per cent. holding) and
Morgan Stanley Strategic Funding Limited (10 per cent. holding) and



B.17

B.1

B.2

B.4b

B.5

B.9

Credit ratings
assigned to the
Issuer or its debt
securities:

[Morgan Stanley B.V.

The legal and
commercial name of
the Issuer:

The domicile and
legal form of the
Issuer, the
legislation under
which the Issuer
operates and its
country or
incorporation:

Any known trends
affecting the Issuer
and the industries in
which it operates:

If the Issuer is part
of a group, a
description of the
group and the
Issuer’s position
within the group:

Where a profit
forecast or estimate
is made, state the
figure:

EMEA 100121121 v14

12

is ultimately controlled by Morgan Stanley.

Rating of the Issuer: MSIP's short-term and long-term debt has been
respectively rated (i) P-1 and A1, with a stable outlook, by Moody's
Investor Services, Inc. ("Moody's") and (ii) A-1 and A, with a stable
outlook, by Standard & Poors Financial Services LLC ("S&P").

Rating of the Securities: [Not applicable. The Securities have not
been rated.][Specify credit rating]

Moody’s (EU Endorsed):

Moody's is not established in the EEA but the rating it has assigned
to Morgan Stanley is endorsed by Moody's Investors Service Limited,
which is established in the EEA and registered under
Regulation 1060/2009 of the European Parliament and of the Council
of 16 September 2009 on credit rating agencies (the "CRA
Regulation"), as amended from time to time.

S&P:

S&P is not established in the EEA but the rating it has assigned to
Morgan Stanley is, with effect from 9 April 2012, endorsed by
Standard and Poor's Credit Market Services Europe Limited, a rating
agency established in the EEA and registered under the CRA
Regulation.]

Morgan Stanley B.V. ("MSBV")

MSBV was incorporated as a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) under the
laws of The Netherlands. MSBV is registered at the commercial
register of the Chamber of Commerce and Industries (Kamer van
Koophandel) for Amsterdam. MSBV has its corporate seat at
Amsterdam, The Netherlands and its offices are located at Luna
Arena, Herikerbergweg 238, 1101 CM, Amsterdam, Zuidoost, The
Netherlands. MSBV is subject to, the laws of The Netherlands.

Not applicable. No such trends are known to the Issuer.

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

Not applicable. MSBV does not provide profit forecasts.



B.10

B.12

B.13

B.14

B.15

The nature of any
qualifications in the
audit report on the
historical financial
information:

Selected historical
key financial
information (in
thousands of euro):

Material adverse
change in the
prospects of the
Issuer:

No material adverse
change in the
prospects of the
Issuer:

Significant changes
in the financial or
trading position of
the Issuer:

Description of any
recent events
particular to the
Issuer which are to a
material extent
relevant to the
evaluation of the
Issuer’s solvency:

Description of the
group and the
Issuer’s position
within the group:

Any dependency
upon other entities
within the group:

Principal activities of
the Issuer:
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Not applicable. There are no qualifications in the auditor’s report on
the financial statements of MSBV for the year ended
31 December 2013 and for the year ended 31 December 2014,
respectively.

31 December | 31 December
2013 2014

Balance Sheet (in EUR '000)
Total assets 8,170,610 8,081,802
Total liabilities and equity 8,170,610 8,081,802
Statement of comprehensive
income (in EUR ’000)
Net gains/ (losses) on financial
instruments classified as held
for trading 509,271 185,570
Net gains/ (losses) on financial
instruments designated at fair
value through profit or loss (509,271) (185,570)
Profit before income tax 6,094 6,658
Profit and total comprehensive
income for the year/period 4,576 4,993

There has been no material adverse change in the prospects of
MSBV since 31 December 2014, the date of the latest published
annual audited accounts of MSBV.

Not applicable. There has been no significant change in the financial
or trading position of MSBV since 31 December 2014, the date of the
latest published financial statements of MSBV.

Not applicable. MSBV 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, as the case may be.

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

MSBYV is ultimately controlled by Morgan Stanley.

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



B.16

B.17

B.19
B.1

B.19
B.2

B.19
B.4b

Controlling
relationship of the
Issuer:

Credit ratings
assigned to the
Issuer or its debt
securities:

[Morgan Stanley

The legal and
commercial name of
the Guarantor:

The domicile and
legal form of the
Guarantor, the
legislation under
which the Issuer
operates and its
country or
incorporation:

Any known trends
affecting the
Guarantor and the
industries in which it
operates:
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MSBYV is ultimately controlled by Morgan Stanley.

Not applicable. MSBYV or its debt securities are not rated.]

Morgan Stanley ("Morgan Stanley")

Morgan Stanley was incorporated under the General Corporation
Law of the State of Delaware and operates 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 at The Corporation Trust Center, 1209
Orange Street, Wilmington, Delaware 19801, United States of
America, and its principal executive offices at 1585 Broadway, New
York, NY 10036, United States of America

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



B.19
B.5

B.19
B.9

B.19
B.10

B.19
B.12

If the Guarantor is
part of a group, a
description of the
group and the
Guarantor’s position
within the group:

Where a profit
forecast or estimate
is made, state the
figure:

The nature of any
qualifications in the
audit report on the
historical financial
information:

Selected historical
key financial
information (in U.S.
dollar):

No material adverse
change in the
prospects of the
Guarantor:

Significant changes
in the financial or
trading position of
the Guarantor:

Description of any
recent events
particular to the
Guarantor which are
to a material extent
relevant to the
evaluation of the
Guarantor’s
solvency:
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Morgan Stanley is the ultimate parent undertaking of the [Morgan
Stanley Group][group comprising Morgan Stanley and its
consolidated subsidiaries (the "Morgan Stanley Group")].

Not applicable. Morgan Stanley does not provide profit forecasts.

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

31 Dec 31 Dec| 31 March| 31 March
2013 2014 2014 2015

Balance Sheet (in
U.S.$ millions)
Total Assets 832,702 | 801,510 | 831,381 | 829,099
Total Liabilities and
Equity 832,702 | 801,510 | 831,381 | 829,099
Consolidated
Income Statement
(in U.S.$ millions)
Net Revenues 32,493 34,275 8,996 9,907
Income from contin-
uing operations
before income taxes 4,558 3,591 2,370 2,855
Net income 3,613 3,667 1,584 2,463

There has been no material adverse change in the prospects of
Morgan Stanley since 31 December 2014, the date of the latest
published annual audited accounts of Morgan Stanley.

Not applicable. There has been at the date of this Base Prospectus
no significant change in the financial or trading position of Morgan
Stanley since 31 March 2015, the date of the latest published interim
(unaudited) financial statements of Morgan Stanley.

Not applicable. Morgan Stanley 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 yearly or
quarterly financial statements, as the case may be.



B.19
B.14

B.19
B.15

B.19
B.16

B.19
B.17

Description of the
group and the
Guarantor’s position
within the group:

Any dependency
upon other entities
within the group:

Principal activities of
the Guarantor:

Controlling
relationship of the
Guarantor:

Credit ratings
assigned to the
Guarantor or its debt
securities:
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Element B.5 for the group and the Issuer's position within the group.

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

Morgan Stanley, a financial holding company, is a global financial
services firm that maintains significant market positions in each of its
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.

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 shareholder or affiliated group of shareholders.

Morgan Stanley’s short-term and long-term debt has been
respectively rated (i) P-2 and A3, with a stable outlook, by Moody's
Investor Services, Inc. ("Moody's") and (i) A-2 and A-, with a
negative outlook, by Standard & Poors Financial Services LLC
("S&P") and (iii) R-1 (middle) and A (high), with a stable outlook by
DBRS, Inc. ("DBRS") and (iv) F1 and A, with a stable outlook by
Fitch Ratings, Inc. ("Fitch") and (v)a-1 and A, with a negative
outlook by Rating and Investment Information, Inc. ("R&I").

DBRS:

DBRS is not established in the European Economic Area ("EEA") but
the ratings it has assigned to Morgan Stanley may be endorsed by
DBRS Ratings Limited, which is established in the EEA and
registered under Regulation 1060/2009 of the European Parliament
and of the Council of 16 September 2009 on credit rating agencies
(the "CRA Regulation"), as amended from time to time, by the
relevant competent authority.

Fitch:

Fitch is not established in the EEA but the rating it has assigned to
Morgan Stanley is endorsed by Fitch Ratings Limited, a rating
agency established in the EEA and registered under the CRA
Regulation by the relevant competent authority.

Moody’s (EU Endorsed):

Moody's is not established in the EEA but the rating it has assigned
to Morgan Stanley is endorsed by Moody's Investors Service Limited,
which is established in the EEA and registered under the CRA
Regulation by the relevant competent authority.

R&l:

R&l is not incorporated in the EEA and is not registered under the
CRA Regulation in the EU.



B.19
B.18

C.

C2
C.5

C.8

Nature and Scope of
the Guarantee:

SECURITIES

Type / class /
security
identification
number:

Currency:

Restrictions of any
free transferability of
the Securities:

Rights attached to
the Securities
(including the
ranking and
limitations to those
rights):
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S&P:

S&P is not established in the EEA but the rating it has assigned to
Morgan Stanley is, with effect from 9 April 2012, endorsed by
Standard and Poor's Credit Market Services Europe Limited, a rating
agency established in the EEA and registered under the CRA
Regulation by the relevant competent authority.

The payment of all amounts due in respect of Securities issued by
MSBYV will be unconditionally and irrevocably guaranteed by Morgan
Stanley pursuant to a guarantee governed by New York law, dated
on or around [26 June 2015][e].

The Guarantee constitutes a direct, unconditional, unsubordinated
and unsecured obligation of the Guarantor which rank and will at all
times rank at least pari passu with all other present and future direct,
unconditional, unsubordinated and unsecured obligations of the
Guarantor, save for such obligations as may be preferred by
mandatory provisions of law.]

The Securities are issued as unsubordinated securities
(Schuldverschreibungen) pursuant to §793 of the German Civil Code
(Bdrgerliches Gesetzbuch).

ISIN: [e]

Common Code: [e]

German Security Code (WKN): [e]
Other Security Code: [e]

[e]

Not applicable. The Securities are freely transferable.

Rights attached to the Securities:

The Securities provide for rights of [interest payments] [and]
redemption payments.

Ranking of the Securities:
Status of the Securities:

The Securities constitute unsecured and unsubordinated obligations
of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the
Issuer, unless such obligations are accorded priority under
mandatory provisions of law.

Limitation of the rights attached to the Securities:
Early redemption of the Securities for taxation reasons

The Securities can be redeemed [prior to the maturity date] at the
option of the Issuer for taxation reasons. Early redemption of the
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Securities for reasons of taxation will be permitted, if as a result of
any change in, or amendment to the laws or regulations (including
any amendment to, or change in, an official interpretation or
application of such laws or regulations), of the jurisdiction where the
Issuer [and/or the Guarantor] and/or the paying agent has/have
its/their registered office and/or any jurisdiction where the Securities
have been publicly offered and/or the United States of America, or
any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, the Issuer [and/or
the Guarantor] will become obligated to pay additional amounts on
the Securities.

[Early redemption at the option of the Issuer at specified
redemption amount(s)

[The Securities can be terminated at the option of the Issuer upon
giving notice to the Holders on [each Business Day][insert dates]
and shall be redeemed at their specified redemption amount(s)
[together with accrued interest to, but excluding, the relevant
redemption date].]

[The Securities can be redeemed at the option of the Issuer upon
giving notice within the specified notice period to the Holders on a
date or dates specified prior to the maturity date and at the specified
redemption amount(s)[, together with accrued interest to, but
excluding, the relevant redemption date].]]

[Automatic early redemption

The Securities will be redeemed early and automatically if an
automatic early redemption event occurs as set out in the Final
Terms without the requirement of an explicit termination statement by
the Issuer. An automatic early redemption event has occurred if on
any specified date the Official Closing Level [or, in the case of any
Share for which the relevant Exchange is the Italian Stock Exchange,
the Reference Price] of the [Share][the worst performing Share]
[each Share] [the best performing Share] is above [or equal to] a
certain level. ['"Reference Price" (Prezzo di Riferimento) means the
price as published by the ltalian Stock Exchange at the relevant
close of trading and having the meaning ascribed thereto in the rules
of the markets organised and managed by the ltalian Stock
Exchange (the "Rules"), as such Rules may be amended by the
Italian Stock Exchange from time to time.] The relevant redemption
amount will be calculated in accordance with the formula specified in
the Final Terms.]

[Early redemption following the occurrence of [a Change in
Law] [and/or] [Hedging Disruption]1 [and/or] [Increased Cost of
Hedging]2 [and/or] [Insolvency Filing]

The Securities can be redeemed at the option of the Issuer following
the occurrence of [a Change in Law] [and/or] [a Hedging Disruption]
[and/or] [Increased Cost of Hedging] [and/or] [Insolvency Filing]
upon giving notice within the specified notice period to the Holders
and at the specified redemption amount [together with accrued
interest to, but excluding, the relevant redemption date].

Early redemption following the occurrence of a Hedging Disruption does not apply in the case of Securities to be listed on

the SeDeX market of the Italian Stock Exchange.

Early redemption following the occurrence of Increased Cost of Hedging does not apply in the case of Securities to be listed

on the SeDeX market of the Italian Stock Exchange.
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[C.9° Interest:

Interest rate

3
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['Change in Law" means that, due to the adoption of any law or its
interpretation by any court or regulatory authority, the Issuer will incur
a materially increased cost in performing its obligations under the
Securities.]

['"Hedging Disruption"” means that the Issuer has difficulties to enter
into transactions to hedge its risk with respect to the Securities or
realise the proceeds of any such transactions.]

["Increased Cost of Hedging" means that the Issuer would incur a
materially increased (as compared with circumstances existing on
the Issue Date) amount of tax or other expenses to establish any
transaction it deems necessary to hedge its risk with respect to the
Securities.]

['Insolvency Filing" means that an insolvency proceeding or a
similar proceeding has been instituted against the issuer of the
Share, except that proceedings instituted by creditors and not
consented to by the issuer of the Share shall not be deemed an
Insolvency Filing.]

See C.8.
[Fixed Rate Securities:

The Securities bear a fixed interest income throughout the entire
term of the Securities. The interest rate remains the same throughout
the term of the Securities.]

[Floating Rate Securities

The Securities will bear interest at a rate determined [(and as
adjusted for the applicable [margin][factor])] on the basis of the
[reference rate]] [swap rate]]. [The Securities provide for a
[minimum] [and] [maximum] rate of interest.]]

[Non-interest bearing Securities

The Securities will be issued without the element of periodic interest
payments.]

[Equity-linked Securities

[The Securities will bear a fixed interest income depending on the
performance of the underlying Share(s). [Depending of the
performance of the underlying Share(s), the interest rate may be
zero per cent.]]

[The Securities will bear interest at a rate, which depends on the
performance of the underlying Share(s).]]

[Fixed Rate Securities: [#]% per annum.]

[Floating Rate Securities: [insert EURIBOR] [insert LIBOR][e]
[insert CMS rate] [[plus][minus] the margin of [#]%] [multiplied with
a factor of [e]] for each interest period [, subject to [a minimum rate
of interest of [€]% per annum] [and] [a maximum rate of interest of
[¢]% per annum].]]

[Not applicable. The Securities do not provide for periodic interest
payments.]

Insert only in case of non-derivative Securities within the meaning of Annex V and XlII of Commission Regulation 809/2004.



Interest
commencement
date

Interest payment
dates
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[Equity-linked Securities:

[Equity-linked securities with individual share and European
Barrier]

[Equity-linked securities with basket of shares and European
Barrier]

[Equity-linked securities with individual share and American
Barrier]

[Equity-linked securities with basket of shares and American
Barrier]

[Corridor Securities]]

[Altiplano Securities 1]

[Altiplano Securities I

[Digital Securities]
[Worst-of/Best-of Digital Securities]

[The issue date of the Securities.] [e]

[Not applicable. The Securities do not provide for periodic interest
payments.]

[Interest Payment Date means [e].]

[Not applicable. The Securities do not provide for periodic interest
payments.]

[Not applicable. The interest rate is not based on an underlying.]

[Share ISIN Bloomberg/Reuters | Exchange

° ° ° o]

[e]

[Not applicable. The Securities do not provide for a fixed maturity
date.]

Payment of principal — if any — in respect of Securities shall be made
to the clearing system or to its order for credit to the accounts of the
relevant account holders of the clearing system.

Not applicable. The yield of the Securities cannot be calculated as of
the issue date.

Not applicable. No Holders’ representative has been designated in
the Final Terms of the Securities.]
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C.9

[Not applicable. The Securities do not have a derivative component
in the interest payment.]

[Interest payments under the Securities are linked to the
performance of the [insert reference rate(s)][insert CMS rate(s)]
during the predetermined term.]

[Interest payments under the Securities depend on the performance
of the underlying Share.]]

[Application has been made for Securities to be admitted to [(i)] [the
official list of the Luxembourg Stock Exchange][and][the Frankfurt
Stock Exchange] [and] [(ii)] trading [on the regulated market of the
Luxembourg Stock Exchange (Bourse de Luxembourg)] [and] [e].]

[e]

[Not applicable. No application has been made for the Securities to
be admitted to any stock exchange.]]

[The redemption of [and the interest payments under] the Securities
depends on the performance of the underlying Share(s). The
underlying Share(s) is/are subject to the daily fluctuations of the
capital markets. The value of the Securities may decrease or
increase during their term, depending on the performance of the
underlying Share(s).

In case of an early redemption of the Securities fluctuations in the
underlying Share(s) might affect the determination of the specified
redemption amount.]

[The redemption of the Securities depends on the performance of the
underlying Bond. The underlying Bond is subject to the daily
fluctuations of the capital markets. The value of the Securities may
decrease or increase during their term, depending on the
performance of the underlying Bond.

In case of an early redemption of the Securities fluctuations in the
underlying Bond might affect the determination of the specified
redemption amount.]

[The maturity date of the Securities is [insert date].]
[Not applicable. The Securities do not have a fixed maturity date.]

[The final reference date of the Securities is [insert date].]]

Settlement of the Securities shall be made through the clearing
system [through payment of an amount in cash, corresponding to the
[Equity Linked Redemption Amount][Final Redemption
Amount][Bond Linked Redemption Amount]] [and delivery of the
underlyings and payment of a cash fraction] to the Holders.]

To be deleted if Securities are issued with a denomination of at least EUR 100,000 or the equivalent in another currency.

To be deleted if Securities are issued with a denomination of at least EUR 100,000 or the equivalent in another currency.
| nsert only in case of derivative Securities within the meaning of Annex Xll of Commission Regulation 809/2004.

Insert only in case of derivative Securities within the meaning of Annex XlI of Commission Regulation 809/2004.

Insert only in case of derivative Securities within the meaning of Annex XlI of Commission Regulation 809/2004.

Insert only in case of derivative Securities within the meaning of Annex XlI of Commission Regulation 809/2004.
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See C.8.
[Fixed Rate Securities:

The Securities bear a fixed interest income throughout the entire
term of the Securities. The interest rate remains the same throughout
the term of the Securities.]

[Floating Rate Securities

The Securities will bear interest at a rate determined [(and as
adjusted for the applicable [margin][factor])] on the basis of the
[reference rate]] [swap rate]]. [The Securities provide for a
[minimum] [and] [maximum] rate of interest.]]

[Non-interest bearing Securities

The Securities will be issued without the element of periodic interest
payments.]

[Equity-linked Securities

[The Securities will bear a fixed interest income depending on the
performance of the underlying Share(s). [Depending of the
performance of the underlying Share(s), the interest rate may be
zero per cent.]]

[The Securities will bear interest at a rate, which depends on the
performance of the underlying Share(s).]]

[Fixed Rate Securities: [#]% per annum.]

[Floating Rate Securities: [insert EURIBOR] [insert LIBOR][e]
[insert CMS rate] [[plus][minus] the margin of [#]%] [multiplied with
a factor of [e]] for each interest period [, subject to [a minimum rate
of interest of [€]% per annum] [and] [a maximum rate of interest of
[¢]% per annum.]

[Not applicable. The Securities do not provide for periodic interest
payments.]

[Equity-linked Securities:

[Equity-linked securities with individual share and European
Barrier]

[Equity-linked Securities with basket of shares and European
Barrier]

[Equity-linked securities with individual share and American
Barrier]

[Equity-linked securities with basket of shares and American
Barrier]

[Corridor Securities]]
[Altiplano Securities ]

[Altiplano Securities I
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[Digital Securities]
[Worst-of/Best-of Digital Securities]

Interest [The issue date of the Securities.] [e]
commencement
date

[Not applicable. The Securities do not provide for periodic interest
payments.]

Interest payment ["Interest Payment Date" means [e].]
dates

[Not applicable. The Securities do not provide for periodic interest
payments.]

Underlying on which  [Not applicable. The interest rate is not based on an underlying.]
interest rate is

based
[Share ISIN Bloomberg/Reuters | Exchange
. . . o]
Redemption The redemption amount of the Securities shall be [their principal

amount][the [Equity][Bond] Linked Redemption Amount]. [The
[Equity][Bond] Linked Redemption Amount shall be:

[If the Securities are redeemed at the Equity/Bond Linked
Redemption Amount, insert applicable formula and definitions:

[Insert for Equity-linked Securities:
[Insert for Reverse Convertible Securities:
[Reverse Convertible with American barrier]
[Reverse Convertible with European barrier]

[Reverse Convertible with European barrier and
Airbag]

[Worst-of Barrier Reverse Convertible with American
barrier]

[Worst-of Barrier Reverse Convertible with European
barrier]

[Best-of Barrier Reverse Convertible with American
barrier]

[Best-of Reverse Convertible with European barrier]

[Basket of shares with European barrier and
redemption depends on final performance]]

[Insert for Autocallable Securities:

[Basket and redemption depends on worst performing
share]

[Individual share and redemption and interest
payment]

EMEA 100121121 v14
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[Basket and redemption depends on worst performing
share]

[Individual share and redemption and interest
payment]

[European barrier and a basket and redemption
depends on worst performing share]

[American barrier and a basket and redemption
depends on worst performing share]

[European barrier and redemption depends on basket
performance]

[Basket and redemption depends on basket
performance]

[Autocallable with European barrier]
[Autocallable with American barrier]

[Corridor Securities (with Equity linked redemption)]]

[Insert for Delta 1 Securities:

[Delta 1]]

[Insert in case of Yield Securities:

[Bonus Securities with American barrier]
[Bonus Securities with European barrier]
[Worst-of Bonus Securities with American barrier]
[Worst-of Bonus Securities with European barrier]
[Reverse Bonus Securities with American barrier]
[Reverse Bonus Securities with European barrier]

[Worst-of Reverse Bonus Securities with American
barrier]

[Worst-of Reverse Bonus Securities with European
barrier]

[Ladder Lock-in Securities]

[Discount Securities]

[Outperformance Securities with European Barrier]
[Outperformance Securities with American Barrier]
[Best Entry Securities | with European Barrier]
[Best Entry Securities | with American Barrier]
[Best Entry Securities Il with European Barrier]
[Best Entry Securities Il with American Barrier]

[Twin Win Securities | with American Barrier]
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[Twin Win Securities | with European Barrier]

[Twin Win Securities Il with American Barrier]]
[Insert in case of Protection Securities:

[Bonus Garant Securities]

[Bonus on Basket of Shares]

[Shark Securities]

[Reverse Shark Securities]

[All Time High Securities]

[Capital Protection Securities]

[Capital Protection Securities with Asianing]

[Capital Protection Securities on Basketf]

[Capital Protection Securities on Basket with
individual Caps]

[Contingent Capital Protection Securities]

[Digital Securities with European Barrier]

[Digital Securities with American Barrier]
[Worst-of Digital Securities with European Barrier]
[Worst-of Digital Securities with American Barrier]

[Worst-of Digital  Securities with quarterly
observations]

[Best-of Digital Securities with European Barrier]
[Best-of Digital Securities with American Barrier]

[Best-of  Digital Securities with quarterly
observations]]

[Insert for Bond Linked Securities:
[Delta 1]]

[Not applicable. The Securities do not have an exercise price or a
final reference price.]

[The Official Closing Level of [each][the] Share(s) on the Final Equity
Valuation Date.]

[The Official Closing Level of the Bond on the Final Equity Valuation
Date.]]

[A share is an indivisible unit of capital in a company and provides
certain rights to the shareholders, such as the right to vote and the
right to receive dividend payments.

Insert only in case of derivative Securities within the meaning of Annex XlI of Commission Regulation 809/2004.
Insert only in case of derivative Securities within the meaning of Annex XlI of Commission Regulation 809/2004.
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Information on the underlying Share(s) is available on [e]. The
Holders of the Securities do not acquire any shareholder’s rights,
except if redemption of the Securities takes place by delivery of the
underlying Share(s).]

[A bond is an instrument of indebtedness of the bond issuer to the
holders. It is a debt security, under which the issuer owes the holders
a debt and, depending on the terms of the bond, is obliged to pay
them interest (the coupon) and/or to repay the principal at a later
date, termed the maturity date.

Information on the underlying Bond is available on [e].]]

For Securities issued under the Programme, application may be
made to the Frankfurt Stock Exchange and/or the Baden-
Wirttemberg Stock Exchange in Stuttgart and/or the Luxembourg
Stock Exchange (Bourse de Luxembourg) for such Securities to be
admitted to trading on the regulated market (regulierter Markt).]

There are certain factors that may affect the Issuer's [and the
Guarantor’s] ability to fulfil their obligations under the Securities
issued under the Programme [and the Guarantor’s obligations under
the Guarantee].

[MSIP

The principal risks with respect to Morgan Stanley will also represent
the principal risks with respect to MSIP, either as individual entities or
as part of the Morgan Stanley group of companies.

Risks specific to MSIP include:

° the existence of substantial inter-relationships between MSIP
and other Morgan Stanley group companies;

° the Securities issued by MSIP will not be guaranteed by
Morgan Stanley; and

° the application of resolution measures with respect to MSIP
by the relevant competent authority in accordance with the
provisions of the Banking Act 2009.]

[MSBV

The principal risks with respect to Morgan Stanley will also represent
the principal risks with respect to MSBV, either as individual entities
or as part of the Morgan Stanley group of companies.

Risks specific to MSBV include:

° the ability of MSBV to perform its obligations is dependent
upon the Morgan Stanley group fulfilling its obligations to
MSBV; and

° risks relating to insolvency proceedings in the Netherlands.]

Morgan Stanley

To be deleted if Securities are issued with a denomination of less than EUR 100,000 or the equivalent in another currency.
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Risks that are inherent in Morgan Stanley’s activities include:

° Market Risk: The risk that a change in the level of one or
more market prices, rates, indices, implied volatilities (the
price volatility of the underlying instrument imputed from
option prices), correlations or other market factors, such as
market liquidity, will result in losses for a position or portfolio
owned by Morgan Stanley;

° Credit Risk: the risk of loss arising when a borrower,
counterparty or issuer does not meet its financial obligations
to Morgan Stanley;

° Operational Risk: the risk of loss, or of damage to Morgan
Stanley’s reputation, resulting from inadequate or failed
internal processes, people and systems or from external
events, e.g. fraud, theft, legal and compliance risks or
damage to physical assets;

° Liquidity and Funding Risk: The risk that Morgan Stanley will
be unable to finance its operations due to a loss of access to
the capital markets or difficulty in liquidating its assets;

° Legal, Regulatory and Compliance Risk: the risk of legal or
regulatory sanctions, material financial loss including fines,
penalties, judgments, damages and/or settlements or loss to
reputation Morgan Stanley may suffer as a result of its failure
to comply with laws, regulations, rules, related self-regulatory
organization standards and codes of conduct applicable to
its business activities. This risk also includes contractual and
commercial risks such as the risk that a counterparty’s
performance obligations will be unenforceable;

° Risk Management: Morgan Stanley’s risk management
strategies may not be fully effective in mitigating its risk
exposure in all market environments or against all types of
risk;

° Competitive Environment: Morgan Stanley faces strong
competition from other financial services firms, which could
lead to pricing pressures that could materially adversely
affect its revenue and profitability;

° International Risk: Morgan Stanley is subject to numerous
political, economic, legal, operational, franchise and other
risks as a result of its international operations which could
adversely impact its businesses in many ways; and

° Acquisition, Divestiture and Joint Venture Risk: Morgan
Stanley may be unable to fully capture the expected value
from acquisitions, divestitures, joint ventures, minority stakes
and strategic alliances.

Potential investors in Securities are explicitly reminded that an
investment in the Securities entails financial risks which if occurred
may lead to a decline in the value of the Securities. Potential
investors in Securities should be prepared to sustain a total loss of
their investment in the Securities.

An investment in the Securities entails certain risks, which vary
depending on the specification and type or structure of the
Securities. An investment in the Securities is only suitable for
potential investors who (i) have the requisite knowledge and
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experience in financial and business matters to evaluate the merits
and risks of an investment in the Securities and the information
contained or incorporated by reference into the Base Prospectuses
or any applicable supplement thereto; (ii) 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 Securities will have on their
overall investment portfolio; (iii) understand thoroughly the terms of
the relevant Securities and are familiar with the behaviour of the
relevant underlyings and financial markets; (iv) are capable of
bearing the economic risk of an investment in the Securities until the
maturity of the Securities; and (v) recognize that it may not be
possible to dispose of the Securities for a substantial period of time,
if at all before maturity.

The interest rate risk is one of the central risks of Securities. The
interest rate level on the money and capital markets may fluctuate on
a daily basis and cause the value of the Securities to change on a
daily basis. The interest rate risk is a result of the uncertainty with
respect to future changes of the market interest rate level. In general,
the effects of this risk increase as the market interest rates increase.]

Any person who purchases the Securities is relying upon the
creditworthiness of the Issuer [and the Guarantor] and has no rights
against any other person. Holders are subject to the risk of a partial
or total failure of the Issuer [and the Guarantor] to make interest
and/or redemption payments that the Issuer [and the Guarantor] is
obliged to make under the Securities. The worse the creditworthiness
of the Issuer [and the Guarantor], the higher the risk of loss.

Factors influencing the credit spread include, among other things, the
creditworthiness and rating of the Issuer, probability of default,
recovery rate, remaining term to maturity of the Security and
obligations under any collateralisation or guarantee and declarations
as to any preferred payment or subordination. The liquidity situation,
the general level of interest rates, overall economic developments,
and the currency, in which the relevant obligation is denominated
may also have a positive or negative effect.

Holders are exposed to the risk that the credit spread of the Issuer
[and the Guarantor] widens which results in a decrease in the price
of the Securities.

A rating of Securities, if any, may not adequately reflect all risks of
the investment in such Securities. Equally, ratings may be
suspended, downgraded or withdrawn. Such suspension,
downgrading or withdrawal may have an adverse effect on the
market value and trading price of the Securities. A credit rating is not
a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time.

Holders may be exposed to risks connected to the reinvestment of
cash resources freed from any Security. The return the Holder will
receive from a Security depends not only on the price and the
nominal interest rate of the Security but also on whether or not the
interest received during the term of the Security can be reinvested at
the same or a higher interest rate than the rate provided for in the
Security. The risk that the general market interest rate falls below the
interest rate of the Security during its term is generally called
reinvestment risk. The extent of the reinvestment risk depends on the
individual features of the relevant Security.
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In general, Securities provide a certain cash flow. The Final Terms of
the Securities set forth under which conditions, on which dates and in
which amounts interest and/or redemption amounts are/is paid. In
the event that the agreed conditions do not occur, the actual cash
flows may differ from those expected.

The materialisation of the cash flow risk may result in the Issuer’s
[and the Guarantor’s] inability to make interest payments or in the
inability to redeem the Securities, in whole or in part.

The inflation risk is the risk of future money depreciation. The real
yield from an investment is reduced by inflation. The higher the rate
of inflation, the lower the real yield on a Security. If the inflation rate
is equal to or higher than the nominal yield, the real yield is zero or
even negative.

If a loan is used to finance the acquisition of the Securities by a
Holder and the Securities subsequently go into default, or if the
trading price diminishes significantly, the Holder may not only have to
face a potential loss on his investment, but he will also have to repay
the loan and pay interest thereon. A loan may significantly increase
the risk of a loss. Potential investors should not assume that they will
be able to repay the loan or pay interest thereon from the profits of a
transaction. Instead, potential investors should assess their financial
situation prior to an investment, as to whether they are able to pay
interest on the loan, repay the loan on demand, and that they may
suffer losses instead of realising gains.

The Issuer may enter into distribution agreements with various
financial institutions and other intermediaries as determined by the
Issuer (each a "Distribution Agent"). Each Distribution Agent will
agree, subject to the satisfaction of certain conditions, to subscribe
for the Securities at a price equivalent to or below the Issue Price. A
periodic fee may also be payable to the Distribution Agents in
respect of all outstanding Securities up to and including the maturity
date at a rate as determined by the Issuer. Such rate may vary from
time to time.

When Securities are purchased or sold, several types of incidental
costs (including transaction fees and commissions) are incurred in
addition to the purchase or sale price of the Security. These
incidental costs may significantly reduce or eliminate any profit from
holding the Securities. Credit institutions as a rule charge
commissions which are either fixed minimum commissions or pro-
rata commissions, depending on the order value. To the extent that
additional — domestic or foreign — parties are involved in the
execution of an order, including but not limited to domestic dealers or
brokers in foreign markets, Holders may also be charged for the
brokerage fees, commissions and other fees and expenses of such
parties (third party costs).

The Final Terms of the Securities will be governed by German law.
No assurance can be given as to the impact of any possible judicial
decision or change to German law (or law applicable in Germany), or
administrative practice in Germany after the date of this Base
Prospectus.

Potential conflicts of interest may arise between the determination
agent and the Holders, including with respect to certain discretionary
determinations and judgments that the determination agent may
make and that may influence the amount receivable upon interest
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and/or redemption of the Securities.

A Holder of Securities denominated in a foreign currency or of
Securities where the underlying Share(s) is/are denominated in a
foreign currency is exposed to the risk of changes in currency
exchange rates which may affect the yield and/or the redemption
amount of such Securities.

Potential investors should be aware that they may be required to pay
taxes or other documentary charges or duties in accordance with the
laws and practices of the country where the Securities are
transferred or other jurisdictions. In some jurisdictions, no official
statements of the tax authorities or court decisions may be available
for innovative financial instruments such as the Securities. Potential
investors are advised not to rely upon the tax summary contained in
this document and/or in the Final Terms but to ask for their own tax
adviser’s advice on their individual taxation with respect to the
acquisition, sale and redemption of the Securities. Only these
advisors are in a position to duly consider the specific situation of the
potential investor. The aforementioned individual tax treatment of the
Securities with regard to any potential investor may have an adverse
impact on the return which any such potential investor may receive
under the Securities.

The Issuer, other non-U.S. financial institutions through which
payments on the Securities are made and the Guarantor may be
required to withhold U.S. tax at a rate of 30 per cent. on all, or a
portion of, payments made after 31 December 2016 with respect to
Securities (i) that are issued (a) after the date that is six months after
the date on which final U.S. Treasury regulations which define the
term "foreign pass-thru payment" (the "Grandfathering Date") are
filed with the Federal Register or (b) before the Grandfathering Date
if the Securities are materially modified for U.S. federal income tax
purposes after the Grandfathering Date or (ii) that are classified as
equity for U.S. tax purposes, pursuant to Sections 1471 through
1474 of the Code or similar law implementing an intergovernmental
approach thereto ("FATCA")). Final U.S. Treasury regulations
defining the term "foreign pass-thru payment" have not yet been filed
with the Federal Register. FATCA withholding may also be triggered
if the Issuer creates and issues further Securities in a manner that
does not constitute a "qualified reopening" for U.S. federal income
tax purposes after the Grandfathering Date that are consolidated and
form a single series with the outstanding Securities as permitted by
§9 of the Terms and Conditions. In addition, FATCA withholding may
apply to "dividend equivalent" payments made with respect to equity-
linked Securities.

The United States has entered into a Model 1 intergovernmental
agreement regarding the implementation of FATCA with each of the
Netherlands (the "Netherlands IGA") and UK (the "UK IGA"). Under
both of these IGAs, as currently drafted, withholding on "foreign
passthru payments" (which may include payments on the Securities
by the Issuer (or Guarantor) is not currently required but may be
imposed in the future if either (a)the United States and/or the
Netherlands or the UK agree to require withholding on foreign
passthru payments or any non-U.S. financial institution that serves
as a paying agent or other intermediary with respect to payments
made on the Securities is required in the future to withhold under
FATCA on any "foreign passthru payments" made on the Securities.
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The application of FATCA to interest, principal or other amounts paid
with respect to the Securities is not clear. If FATCA or an IGA were
to require that an amount in respect of U.S. withholding tax were to
be deducted or withheld from interest, principal or other payments on
(or with respect to) the Securities, then neither the Issuer, the
Guarantor, any paying agent nor any other person would, pursuant to
the conditions of the Securities, be required to pay additional
amounts as a result of the deduction or withholding of such tax. As a
result, investors may, if FATCA is implemented as currently
proposed by the U.S. Internal Revenue Service, receive less interest
or principal than expected.

In the event that the Issuer [and the Guarantor] would be obliged to
increase the amounts payable in respect of any Securities due to any
withholding or deduction for or on account of, any present or future
taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or on
behalf of the jurisdiction where the Issuer [and/or the Guarantor]
and/or the paying agent has its registered office and/or any
jurisdiction where the Securities have been publicly offered and/or
the United States of America, as the case may be, or any political
subdivision thereof or any authority therein or thereof having power
to tax, the lIssuer [or the Guarantor] may redeem all outstanding
Securities in accordance with the Final Terms of the Securities.

In case the Securities are redeemed early for taxation reasons,
the specified redemption amount may be lower than the
specified denomination of the Securities and Holders may
therefore lose part of their invested capital.

[In case the Securities are redeemable at the Issuer's option the
Issuer may choose to redeem the Securities at times when prevailing
interest rates may be relatively low. In such circumstances, a Holder
may not be able to reinvest the redemption proceeds in a
comparable security at an effective interest rate as high as that of the
relevant Securities.]

[In case the Securities are redeemed early following the occurrence
of a [Change in Law] [and/or] [Increased Cost of Hedging] [and/or]
[a Hedging Disruption] [and/or] [Insolvency Filing], the specified
redemption amount payable per Security may be less than the
specified denomination of the Securities and Holders may therefore
lose parts of their invested capital.]

Holders have no right to demand early redemption of the Securities
during the term. In case the Issuer has the right to redeem the
Securities early but provided that the Issuer does not exercise such
right and he does not redeem the Securities early in accordance with
the Final Terms of the Securities, the realisation of any economic
value in the Securities (or portion thereof) is only possible by way of
their sale.]

Securities issued under the Base Prospectus are represented by a
global note (the "Global Note"). Such Global Note is deposited with
CBF. Holders will under no circumstances be entitled to receive
definitive Securities. CBF will maintain records of the beneficial
interests in the Global Note. While the Securities are represented by
a Global Note, Holders will be able to trade their beneficial interests
only through CBF.
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While the Securities are represented by a Global Note, the Issuer will
discharge its payment obligations under the Securities by making
payments to CBF, for distribution to their account holders. A holder of
a beneficial interest in a Global Note must rely on the procedures of
CBF to receive payments under the Securities. The Issuer generally
has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in the Global Note.]

The Issuer has no responsibility or liability under any circumstances
for any acts and omissions of CBF as well as for any losses which
might occur to a Holder out of such acts and omission in general and
for the records relating to, or payments made in respect of, beneficial
interests in the Global Note, in particular.

Potential investors should be aware that an investment in the
Securities entails a valuation risk with respect to an underlying
Share. Potential investors should have experience in transactions
with Securities having values based on their respective Share(s).
The value of a Share is subject to fluctuations that are contingent on
many factors, such as the business activities of the relevant issuer,
macroeconomic factors and speculation. If the underlying is a share
basket, fluctuations in the value of a single component may be either
offset or amplified by fluctuations in the value of the other
components. Additionally, the historical performance of a Share is
not an indication of future performance. Changes in the market price
of a Share affect the trading price of the Securities, and it cannot be
foreseen whether the market price of a Share will rise or fall.

If the right represented by the Security is calculated using a currency,
currency unit or unit of account other than the currency of the
Security, or if the value of an underlying is determined in such a
currency, currency unit or unit of account other than the currency of
the Security, potential investors should be aware that an investment
in the Securities may entail risks based on exchange rate
fluctuations, and that the risk of loss is not based solely on the
performance of a the underlying Share(s), but also on unfavourable
developments in the value of the foreign currency, currency unit or
unit of account. Such unfavourable developments can increase the
Holders’ risk of loss.

The Securities convey no interest in the underlying Share(s),
including any voting rights or rights to receive dividends, interest or
other distributions, as applicable, or any other rights with respect to
an underlying Share. The relevant Issuer, the Guarantor, the
Manager(s) and/or their respective affiliates may choose not to hold
the underlying or any derivatives contracts linked to the underlying.
Neither the relevant Issuer, the Guarantor, the Manager(s) nor their
respective affiliates is restricted from selling, pledging or otherwise
conveying all right, titte and interest in any underlying or any
derivatives contracts linked to the underlying by virtue solely of it
having issued the Securities.

Any person intending to use the Securities as a hedging instrument
should recognize the correlation risk. The Securities may not be a
perfect hedge to an underlying Share or portfolio of which the
underlying Share forms a part. In addition, it may not be possible to
liquidate the Securities at a level which directly reflects the price of
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the underlying Share or portfolio of which the underlying Share forms
a part. Potential investors should not rely on the ability to conclude
transactions during the term of the Securities to offset or limit the
relevant risks; this depends on the market situation and, in case of a
Security linked to an underlying Share, the specific underlying
conditions. It is possible that such transactions can only be
concluded at an unfavourable market price, resulting in a
corresponding loss for the Holders.

In special market situations, where the Issuer is completely unable to
conclude hedging transactions, or where such transactions are very
difficult to conclude, the spread between the bid and offer prices
which may be quoted by the Issuer may be temporarily expanded, in
order to limit the economic risks to the Issuer. Thus, Holders selling
their Securities on an exchange or on the over-the-counter market
may be doing so at a price that is substantially lower than the actual
value of the Securities at the time of sale.

The relevant Issuer may use a portion of the total proceeds from the
sale of the Securities for transactions to hedge the risks of the
relevant Issuer relating to the relevant tranche of Securities. In such
case, the relevant Issuer or a company affiliated with it may conclude
transactions that correspond to the obligations of the relevant Issuer
under the Securities. It cannot be ruled out that the price of an
underlying Share, if any, will be influenced by such transactions in
individual cases. Entering into or closing out these hedging
transactions may influence the probability of occurrence or non-
occurrence of determining events in the case of Securities with a
value based on the occurrence of a certain event in relation to an
underlying Share.

The Securities are neither protected by the Deposit Protection Fund
of the Association of German Banks (Einlagensicherungsfonds des
Bundesverbandes deutscher Banken e.V.) nor by the German
Deposit Guarantee and Investor Compensation Act
(Einlagensicherungs- und Anlegerentschadigungsgesetz).

There can be no assurance as to how the Securities will trade in the
secondary market or whether such market will be liquid or illiquid or
that there will be a market at all. If the Securities are not traded on
any securities exchange, pricing information for the Securities may
be more difficult to obtain and the liquidity and market prices of the
Securities may be adversely affected. The liquidity of the Securities
may also be affected by restrictions on offers and sales of the
securities in some jurisdictions. The more limited the secondary
market is, the more difficult it may be for the Holders to realise value
for the Securities prior to the maturity date.

The market value of the Securities will be affected by the
creditworthiness of the Issuer [and the Guarantor] and a number of
additional factors, including but not limited to the movements of
reference rates and swap rates, market interest yield rates, market
liquidity and the time remaining to the maturity date of the Securities.

The price at which a Holder will be able to sell the Securities prior to
maturity may be at a discount, which could be substantial, from the
issue price or the purchase price paid by such purchaser. Historical
values of the reference rates and swap rates should not be taken as
an indication of the performance of any relevant reference rate or
swap rate during the term of any Security.
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The historic price of a Security should not be taken as an indicator of
future performance of such Security. It is not foreseeable whether the
market price of a Security will rise or fall. The Issuer gives no
guarantee that the spread between purchase and selling prices is
within a certain range or remains constant.

The Issuer reserves the right to withdraw the offer and cancel the
issuance of Securities for any reason prior to the issue date. In case
of such withdrawal or cancellation in relation to the Securities,
investors shall be aware that no amount will be payable as
compensation for such cancellation or withdrawal and investors may
further be subject to reinvestment risk.]

In case of an early termination of the subscription period by the
Issuer, Securities may be issued at a lower aggregate nominal
amount than expected. Such lower aggregate nominal amount may
affect the liquidity of the Securities and the investor's ability to sell
the Securities in the secondary market.]

It should be noted that the issue price of the Securities may include
distribution fees and/or additional costs or fees, which are not taken
into account when determining the price of the Securities in the
secondary market.

Such fees and/or additional costs may influence the yield of the
Securities and such yield may not adequately reflect the risk of the
Securities and may be lower than the yield offered by similar
securities traded on the market.

The investor should also take into consideration that if the Securities
are sold on the secondary market, the fees and/or costs included in
the issue price may not be recouped from the selling price and may
determine a yield not in line with risks associated with the Securities.]

In general, an investment in Securities by which payments of
interest, if any and/or redemption is determined by reference to the
performance of one or more equity security/equity securities, may
entail significant risks not associated with similar investments in a
conventional debt security. Such risks include the risks that the
Holder may receive no interest at all, or that the resulting interest rate
may be less than that payable on a conventional debt security at the
same time and/or that the Holder could lose all or a substantial
portion of the principal of his Securities. In addition, potential
investors should be aware that the market price of such Securities
may be very volatile (depending on the volatility of the relevant
underlying/underlyings). Neither the current nor the historical value of
the relevant underlying/underlyings should be taken as an indication
of future performance of such underlying/underlyings during the term
of any Security.

The Terms and Conditions of the Securities provide that under
certain circumstances (especially depending on the performance of
the Share(s)) the Securities may be redeemed by the delivery of
units of one of the Share(s) (the "Object of Physical Settlement").
In such case, the investor will receive upon redemption of the
Securities by way of physical settlement on the maturity date no
amount of money but a co-ownership participation (transferable in
accordance with the rules of the relevant Clearing System) in the
Object of Physical Settlement. In such case, the investor will be
subject to all specific issuer and securities risks in connection with
the Object of Physical Settlement.
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Investors should inform themselves already before the purchase of
the Securities on the Objects of Physical Settlement and not expect
to be able to sell the Objects of Physical Settlement at a certain
price. In the case of physical settlement the investor assumes the
specific issuer and securities risks in connection with the Objects of
Physical Settlement, the value of which may be substantially lower
than the issue price of the Securities. Under certain circumstances,
the Objects of Physical Settlement may even be worthless. Also in
the case of Physical Settlement, the investor is subject to a risk of
loss and may even suffer a total loss.]

Fluctuations in the trading prices of the underlying emerging market
equity will affect the value of the Securities. Changes may result over
time from the interaction of many factors directly or indirectly
affecting economic and political conditions in the related countries or
member nations, including economic and political developments in
other countries. Of particular importance to potential risks are
(i) rates of inflation; (ii) interest rate levels; (iii) balance of payments;
and (iv) the extent of governmental surpluses or deficits in the
relevant country. All of these factors are, in turn, sensitive to the
monetary, fiscal and trade policies pursued by the related countries,
the governments of the related countries and member nations (if
any), and other countries important to international trade and finance.
Government intervention could materially and adversely affect the
value of the Securities. Thus, a special risk in purchasing the
Securities is that their trading value and amount payable at maturity
could be affected by the actions of governments, fluctuations in
response to other market forces and the movement of currencies
across borders. Emerging markets stocks may be more volatile than
the stocks in more developed markets.]

Equity Linked Securities are debt securities which do not provide for
predetermined redemption amounts and/or interest payments.
Redemption amounts and/or interest payments will depend on the
market value of the Share(s) which might be substantially less than
the Issue Price or, as the case may be, the purchase price invested
by the Holder and may even be zero in which case the Holder may
lose his entire investment. If the underlying Share(s) are to be
delivered instead of cash redemption, the value of such securities
may also be substantially less than the Issue Price or, as the case
may be, the purchase price invested by the Holder.

Equity Linked Securities are not in any way sponsored, endorsed,
sold or promoted by the issuer of the underlying Share(s) and such
issuer makes no warranty or representation whatsoever express or
implied, as to the future performance of the underlying Share(s).
Furthermore, the issuer of the underlying Share(s) does not assume
any obligations to take the interests of the relevant Issuer or those of
the Holders into consideration for any reason. None of the issuers of
the underlying Share(s) will receive any of the proceeds of the
offering of the Securities made hereby and is responsible for, and
has participated in, the determination of the timing of, prices for or
quantities of, the Securities. The investment in the Securities does
not result in any right to receive information from the issuer of the
Share(s), to exercise voting rights or to receive distributions on the
Shares.]

[to be inserted]]
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D.3

The investor may lose the value of his entire investment or part
of it, as the case may be.]

[e]]

[insert aggregate principal amount]
[insert issue price]

There is no minimum and/or maximum amount of application
concerning the subscription of the Securities.

Securities are distributed by way of [public offer] [private placement].
The placement of the Securities will not be done on the basis of any
subscription agreement relating to the Securities.

[insert start and end of marketing or subscription period]

[insert other or further conditions to which the offer is subject]

[e]

[e]

Insert only in case of derivative Securities within the meaning of Annex XlI of Commission Regulation 809/2004.
To be deleted if Securities are issued with a denomination of at least EUR 100,000 or the equivalent in another currency.



37

ZUSAMMENFASSUNG DES BASISPROSPEKTS

Zusammenfassungen bestehen aus Offenlegungspflichten, die als Elemente (die "Elemente")
bezeichnet werden. Diese Elemente sind eingeteilt in Abschnitte A — E (A.1 — E.7). Diese
Zusammenfassung enthalt alle Elemente, die in einer Zusammenfassung fir diese Art von
Wertpapieren, die Emittentin und die Garantin enthalten sein muissen. Da einige Elemente nicht
zwingend angegeben werden missen, kdnnen Liicken in der Aufzahlung entstehen. Auch wenn ein
Element in die Zusammenfassung aufgrund der Art der Wertpapiere, der Emittentin und der Garantin
aufgenommen werden muss, ist es mdglich, dass keine zutreffende Information hinsichtlich dieses
Elements angegeben werden kann. In diesem Fall ist eine kurze Beschreibung des Elements mit dem
Hinweis "Nicht anwendbar" enthalten.

A. EINLEITUNG UND WARNHINWEISE

A1 Warnhinweise

A.2 Zustimmung
Emittenten
Verwendung
Basisprospekts
Angabe
Angebotsfrist.

des
zur
des
und
der

Alle sonstigen klaren
und objektiven
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Diese Zusammenfassung (die "Zusammenfassung") ist als
Einleitung zum Basisprospekt zu verstehen.

Der Anleger sollte jede Entscheidung, in die Wertpapiere zu
investieren, auf den Basisprospekt als Ganzen stitzen.

Ein Anleger, der wegen der in dem Basisprospekt enthaltenen
Angaben Klage einreichen will, muss nach den nationalen
Rechtsvorschriften seines Mitgliedsstaats maoglicherweise fir die
Ubersetzung des Basisprospekts aufkommen, bevor das
Verfahren eingeleitet werden kann.

Zivilrechtlich haften nur die Personen, die die Zusammenfassung
samt etwaiger Ubersetzung vorgelegt und tbermittelt haben, und
dies auch nur fir den Fall, dass die Zusammenfassung verglichen
mit den anderen Teilen des Basisprospekts irrefiihrend, unrichtig
oder inkoharent ist oder verglichen mit den anderen Teilen des
Basisprospekts wesentliche Angaben, die in Bezug auf Anlagen in
die Dbetreffenden Wertpapiere fir die Anleger eine
Entscheidungshilfe darstellen, vermissen lassen.

[e] [Jeder [e]] [und/oder jeder [e] als Finanzintermediar] [und
jeder Finanzintermediar, der von [e] beauftragt wurde und jeder
Finanzintermediar, der von diesem Finanzintermediar beauftragt
wurde], der die emittierten Wertpapiere nachfolgend [im
Grollherzogtum Luxemburg] [und] [[in] der Bundesrepublik
Deutschland] [und] [[in] der Republik Osterreich] [und] [in Italien]
weiter verkauft oder endglltig platziert, ist berechtigt, den
Basisprospekt fur den spateren Weiterverkauf oder die endgultige
Platzierung der Wertpapiere wahrend der Angebotsperiode fir den
spateren Weiterverkauf oder die endglltige Platzierung vom [e]
bis [e] zu verwenden, vorausgesetzt jedoch, dass der
Basisprospekt in  Ubereinstimmung mit  Artikel 11 des
Luxemburger Wertpapierprospektgesetzes (Loi relative aux
prospectus pour valeurs mobilieres), welches die Richtlinie
2003/71/EG des Europaischen Parlaments und des Rates vom
4 November 2003 (geéndert durch Richtlinie 2010/73/EU des
Europaischen Parlaments und des Rates vom
24. November 2010) umsetzt, noch gultig ist.

Der Basisprospekt darf potentiellen Investoren nur zusammen mit
samtlichen bis zur Ubergabe veréffentlichten Nachtragen
Ubergeben werden. Jeder Nachtrag zum Basisprospekt kann in
elektronischer Form auf der Internetseite der Wertpapierbdrse
Luxemburg (www.bourse.lu) eingesehen werden.

Bei der Nutzung des Basisprospektes hat jeder Platzeur und/oder
jeweiliger weiterer Finanzintermediar sicherzustellen, dass er alle
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anwendbaren Verkaufsbeschrankungen und alle, in den jeweiligen
Jurisdiktionen geltenden Gesetze und Rechtsvorschriften
beachtet.

Informationen iiber die Bedingungen des Angebots eines
Finanzintermedidars sind von diesem zum Zeitpunkt der
Vorlage des Angebots zur Verfiigung zu stellen.

EMITTENTIN [UND GARANTIN]

[Morgan Stanley & Co. International plc

Gesetzliche und
kommerzielle
Bezeichnung der
Emittentin:

Sitz und Rechtsform
der Emittentin, das flr
die Emittentin geltende
Recht und Land der
Grindung der
Gesellschaft:

Alle bereits bekannten
Trends, die sich auf die
Emittentin  und die
Branchen, in denen sie
tatig ist, auswirken:

Ist die Emittentin Teil
einer Gruppe,
Beschreibung der
Gruppe und der
Stellung der Emittentin

innerhalb dieser
Gruppe:

Entsprechender Wert
von etwaigen

Gewinnprognosen
oder —schatzungen:

Art etwaiger
Beschrankungen im
Bestatigungsvermerk
zu den historischen
Finanzinformationen:
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Morgan Stanley & Co. International plc ("MSIP").

MSIP wurde in England und Wales als "company limited by
shares" gemall dem "Companies Act 1985" gegriindet und ist
gemaly den Vorschriften des "Companies Act 2006" in England
und Wales tatig. MSIP wurde erneut als "public limited company”
eingetragen. Der eingetragene Sitz der MSIP befindet sich in
25 Cabot Square, Canary Wharf, London E14 4QA, Vereinigtes
Kdnigreich.

Nicht anwendbar. Der Emittentin sind solche Trends nicht

bekannt.

MSIP ist Teil einer Unternehmensgruppe, der alle mit ihr
verbundenen Unternehmen und damit verbundenen
Unternehmungen zugehdren ("MSIP Gruppe").

MSIP wird durch Morgan Stanley International Limited als
Obergesellschaft des Vereinigten Koénigreichs und durch Morgan
Stanley als Konzernobergesellschaft auf internationaler Ebene
beherrscht und kontrolliert (Wobei Morgan Stanley und ihre
konsolidierten Tochtergesellschaften zusammen die "Morgan
Stanley Gruppe" bilden).

Nicht anwendbar.
Verflugung.

MSIP stellt keine Gewinnprognosen zur

Nicht anwendbar. Es gibt keine Einschrankungen in den Berichten
der Wirtschaftspriifer zu den Jahresabschlisse von MSIP zum
Jahresende flir die Geschaftsjahre zum 31. Dezember 2013 und
zum 31. Dezember 2014.
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31. Dezember
2014

31. Dezember
2013

Jahresabschluss
(in Millionen U.S.$)

Gesamtvermdgen 493.526 448.526

Gesamtsumme aller
Verbindlichkeiten und
Eigenkapital

493.526 448.526

Konzerngewinn- und
verlustrechnung (in
Millionen U.S.$)

Nettogewinne aus
Finanzinstrumenten, die zu
Handelszwecken gehalten
werden

3.281 2.775

Gewinn / (Verlust) vor

Steuern 173 (677)

Gewinn / (Verlust) fiir das

Jahr / die Periode 37 (713)

Seit dem 31. Dezember 2014, dem Tag, an dem der letzte
geprufte Jahresabschluss von MSIP veréffentlicht wurde, ist es zu
keinen wesentlichen negativen Veranderungen in den Aussichten
von MSIP gekommen.

Nicht anwendbar. Seit dem 31. Dezember 2014, dem Tag, an dem
der letzte Abschluss von MSIP veréffentlicht wurde, ist es zu
keinen wesentlichen Veranderungen in der Finanzlage oder
Handelsposition der MSIP gekommen.

Nicht anwendbar. MSIP geht davon aus, dass es in Bezug auf
MSIP  selbst seit der Veroffentlichung des letzten
Jahresabschlusses zu keinen Ereignissen, die in wesentlichem
MaRe von Relevanz fur die Einschatzung ihrer Bonitat sein
kdnnte, gekommen ist.

Beziglich der Gruppe und der Stellung der Emittentin innerhalb
der Gruppe, siehe Element B.5.

Die Konzernobergesellschaft von MSIP ist Morgan Stanley. Es
bestehen umfangreiche Verbindungen sowohl zwischen MSIP und
Morgan Stanley als auch anderen Unternehmen in der Morgan
Stanley Gruppe, welche sowohl die Bereitstellung von
Finanzierung, Kapital, Serviceleistungen und logistische




B.15

B.16

B.17

Haupttatigkeiten  der
Emittentin:

Beherrschungs-
verhaltnisse:

Credit Rating der
Emittentin oder ihrer
Schuldtitel:

[Morgan Stanley B.V.

B.1

B.2

Gesetzliche und
kommerzielle
Bezeichnung der
Emittentin:

Sitz und Rechtsform
der Emittentin, das fir
die Emittentin geltende
Recht und Land der
Griindung der
Gesellschaft:
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Betreuung zu Gunsten und von Seiten der MSIP als auch
gemeinschaftliche Unternehmen oder Gemeinschafts-
unternehmen, operative Plattformen oder Systeme oder
Arbeitnehmer umfassen.

Die Geschéftstatigkeit der MSIP Gruppe besteht hauptsachlich in
der Erbringung von Finanzdienstleistungen fir Unternehmen,
Regierungen und Finanzinstitute. MSIP agiert global. Sie unterhalt
Filialen in den internationalen Finanzzentren in Dubai, Frankreich,
Korea, den Niederlanden, Neuseeland, Polen, Katar und der
Schweiz.

MSIP ist im direkten Besitz von Morgan Stanley UK Group
(welche 70 % der Anteile an ihr halt), Morgan Stanley Services
(UK) Limited (welche 10 % der Anteile an ihr halt), Morgan Stanley
Finance Limited (welche 10 % der Anteile an ihr halt) und Morgan
Stanley Strategic Funding Limited (welche 10 % der Anteile an ihr
halt) und wird ultimativ von Morgan Stanley kontrolliert.

Rating der Emittentin: MSIP's kurzfristige und langfristige
Verbindlichkeiten wurden mit (i) P-1 beziehungsweise A1, mit
stabilem Ausblick, durch Moody's Investor Services, Inc.
("Moody's") und (ii) A-1 beziehungsweise A, mit stabilem
Ausblick, durch Standard & Poors Financial Services LLC ("S&P")
bewertet.

Rating der Wertpapiere: [Nicht anwendbar. Die Wertpapiere
verfligen Uber kein Rating.][Credit Rating angeben]

Moody’s (EU Bestatigt):

Moody's hat ihren Sitz nicht im EWR, allerdings kann das Rating,
das sie Morgan Stanley zugeteilt hat, durch Moody's Investors
Service Limited erteilt werden, eine Ratingagentur, welche ihren
Sitz im EWR hat und die entsprechend der Verordnung (EG)
Nr. 1060/2009 des Europaischen Parlaments und des Rats vom
16. September 2009 Uber Ratingagenturen, in der jeweils
geanderten Fassung (die "CRA Verordnung") durch die
zustandige Aufsichtsbehdrde registriert wurde.

S&P:

S&P hat ihren Sitz nicht im EWR, allerdings kann das Rating, das
sie Morgan Stanley zugeteilt hat, mit Wirkung vom 9. April 2012,
durch Standard and Poor's Credit Market Services Europe Limited
erteilt werden, eine Ratingagentur, welche ihren Sitz im EWR hat
und die entsprechend der CRA Verordnung durch die zustandige
Aufsichtsbehoérde registriert wurde.]

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

MBSV wurde als Gesellschaft mit beschrankter Haftung (besloten
vennootschap met beperkte aansarkelijkheid) nach dem Recht der
Niederlande errichtet. MSBV ist im Handelsregister der Handels-
und Industriekammer (Kamer van Koophandel) fir Amsterdam
eingetragen. MSBV hat ihren satzungsmafigen Sitz in
Amsterdam, Niederlande und ihr Geschéftslokal befindet sich in
Luna Arena, Herikerbergweg 238, 1101 CM, Amsterdam,
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Zuidoost, Niederlande. MSBV dem Recht der

Niederlande.

unterliegt

Nicht anwendbar. Der Emittentin sind solche Trends nicht

bekannt.

MBSV hat keine verbundenen Unternehmen und wird letztlich
durch Morgan Stanley kontrolliert.

Nicht anwendbar.
Verfligung.

MSBV stellt keine Gewinnprognosen zur

Nicht anwendbar. Es gibt keine Einschrankungen in den Berichten
der Wirtschaftsprifer zu den Jahresabschlisse von MSBV zum
Jahresende zum 31. Dezember 2013 und zum
31. Dezember 2014.

31. Dezember
2014

31. Dezember
2013

Jahresabschluss
(in ‘000 Euro)

Gesamtvermégen 8.170.610 8.081.802

Gesamtsumme aller
Verbindlichkeiten und
Eigenkapital

8.170.610 8.081.802

Konzerngewinn- und
Verlustrechnung (in ‘000
Euro):

Nettogewinne aus
Finanzinstrumenten, die zu
Handelszwecken gehalten
werden

509.271 185.570

Nettogewinne/ (-verluste)
aus Finanzinstrumenten,
die erfolgswirksam zum
Fair Value gehalten werden

(509.271) (185.570)

Ergebnis vor

Einkommenssteuern 6.094 6.658

Gewinn und
Konzerngesamtergebnis fiir
das Jahr / die Periode

4.576 4.993
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Keine wesentliche
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Wesentliche
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Beschreibung aller
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Geschaftstatigkeit der
Emittentin, die fur die
Bewertung ihrer
Zahlungsfahigkeit  in
hohem Male relevant
sind:

Beschreibung der
Gruppe und der
Stellung der Emittentin
innerhalb dieser
Gruppe:

Jegliche Beteiligungs-
verhaltnisse  anderer
Rechtstrager innerhalb
der Gruppe.

[Morgan Stanley
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Seit dem 31. Dezember 2014, dem Tag, an dem der letzte
geprufte Jahresabschluss von MSBV verdffentlicht wurde, ist es
zu keinen wesentlichen negativen Veranderungen in den
Aussichten von MSBYV gekommen.

Nicht anwendbar. Seit dem 31. Dezember 2014, dem Tag, an dem
der letzte Abschluss von MSBV verdéffentlicht wurde, ist es zu
keinen wesentlichen Veranderungen in der Finanzlage oder
Handelsposition der MSBV gekommen

Nicht anwendbar. MSBV geht davon aus, dass es in Bezug auf
MSBV  selbst seit der Verdffentlichung des letzten
Jahresabschlusses zu keinen Ereignissen, die in wesentlichem
MaRe von Relevanz fiir die Einschatzung ihrer Bonitat sein
koénnte, gekommen ist.

Bezlglich der Gruppe und der Stellung der Emittentin innerhalb
der Gruppe, siehe Element B.5.

MSBYV wird ultimativ durch Morgan Stanley kontrolliert.

Die Geschéaftstatigkeit von MSBV besteht hauptsachlich in der
Emittierung von Finanzinstrumenten und dem Hedging, der sich
daraus ergebenden Verbindlichkeiten.

MSBYV wird ultimativ durch Morgan Stanley kontrolliert.

Nicht anwendbar. MSBV oder ihre Schuldtitel verfigen Uber kein
Rating.]

Morgan Stanley ("Morgan Stanley").

Morgan Stanley wurde nach dem Allgemeinen Gesellschaftsrecht
(General Corporation Law) des Staates Delaware gegrindet und
ist unter dem Recht des Staates Delaware tatig. Als
Finanzholdinggesellschaft wird Morgan Stanley von dem 'Board of
Governors' der amerikanischen Notenbank (Federal Reserve
System) gemall dem Bankholdinggesellschaftsgesetz aus dem
Jahr 1956 (Bank Holding Company Act of 1956), in der jeweils
glltigen Fassung, reguliert. Morgan Stanley hat seinen
eingetragenen Sitz in Corporation Trust Center, 1209 Orange
Street, Wilmington, Delaware 19801, Vereinigte Staaten von
Amerika und die Hauptverwaltung befindet sich in 1585 Broadway,
New York, NY 10036, Vereinigte Staaten von Amerika
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Die Ergebnisse der Geschaftstatigkeit von Morgan Stanley kénnen
erheblich durch Marktfluktuationen beeinflusst werden, die sich
aus globalen und wirtschaftlichen Bedingungen und anderen
Faktoren ergeben. In der Vergangenheit wurden die Ergebnisse
der Geschéftstatigkeit von Morgan Stanley durch viele Faktoren
erheblich beeinflusst, was auch in Zukunft der Fall sein kdnnte;
hierzu zahlen  die Auswirkungen von wirtschaftlichen und
politischen Bedingungen sowie geopolitischen Ereignissen; die
Auswirkungen von Marktbedingungen, insbesondere in den
globalen Aktien-, Renten-, Devisen-, Kredit- und —Warenmarkten,
einschlieBlich der Markte fur Firmen- und Hypothekendarlehen
(gewerbliche und Wohnungsbaudarlehen) sowie der gewerblichen
Immobilien- und Energiemarkte; die Auswirkungen aktueller,
schwebender und kiinftiger Gesetze (einschliellich des  Dodd-
Frank Wall Street Reform and Consumer Protection Act (der
"Dodd-Frank Act")), von aufsichtsrechtlichen Vorschriften
(einschlief3lich Eigenkapital-, Fremdkapital- und
Liquiditatsanforderungen), Strategien (einschliel3lich steuerlicher
und monetarer Art), sowie gesetzlicher und aufsichtsrechtlicher
MaRnahmen in den Vereinigten Staaten von Amerika ("USA") und
weltweit; das Niveau und die Volatilitat von Aktien-, Renten und
Warenpreisen  (einschlieRlich  der  Olpreise), Zinssatzen,
Wahrungskursen sowie anderen Marktindizes; die Verfligbarkeit
und Kosten von Krediten und Kapital sowie die Kreditratings der
unbesicherten kurz- und langfristigen Verbindlichkeiten von
Morgan Stanley; das Anleger-, Verbraucher- und Geschéaftsklima
und das Vertrauen in die Finanzmarkte; die Wertentwicklung der
Akquisitionen, VeraufRerungen, Joint Ventures, strategischen
Allianzen oder sonstigen strategischen Vereinbarungen von
Morgan Stanley (u.a. mit Mitsubishi, UFJ Financial Group, Inc.
("MUFG"); der Ruf von Morgan Stanley und die allgemeine
Wahrnehmung der Finanzdienstleistungsbranche; Inflation,
Naturkatastrophen, Pandemien und kriegerische Handlungen oder
Terrorakte; die Malnahmen und Initiativen derzeitiger und
potenzieller Wettbewerber sowie von Regierungen,
Regulierungsbehérden und berufsstandischen Organisationen; die
Wirksamkeit der Risikosteuerungsstrategien von Morgan Stanley;
sowie technologische Veranderungen und Risiken und Risiken der
Internetsicherheit (einschliefllich Risiken in Verbindung mit
Internetangriffen und dem Geschéftsfortbestand); oder eine
Kombination dieser oder anderer Faktoren. Darlber hinaus
werden sich die Kosten aufgrund der legislativen, rechtlichen und
aufsichtsrechtlichen Entwicklungen in Bezug auf die Geschafte
von Morgan Stanley voraussichtlich erhdhen, was sich auf die
Ergebnisse der Geschaftstatigkeit auswirken wird. Diese Faktoren
kénnen sich auflerdem nachteilig auf die Fahigkeit von Morgan
Stanley auswirken, seine strategischen Ziele zu erreichen.

Morgan Stanley ist die Konzernobergesellschaft der [Morgan
Stanley Gruppe][Gruppe, die Morgan Stanley und ihre
konsolidierten Tochtergesellschaft umfasst (die "Morgan Stanley
Gruppe")].

Nicht anwendbar. Morgan Stanley stellt keine Gewinnprognosen
zur Verfligung.
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Nicht anwendbar. Es gibt keine Einschrankungen in den Berichten
der Wirtschaftsprifer zu den Jahresabschlisse von Morgan
Stanley zum Jahresende zum 31. Dezember 2013 und zum
31. Dezember 2014, wie in dem Jahresabschluss auf dem
Formular 10-K zum Jahresende 31. Dezember 2014 enthalten.

31. Dez.
2013

31. Dez.
2014

31. Marz
2014

31. Marz
2015

Jahres-
abschluss (in
Millionen
U.S.9)

Gesamt-

vermégen 832.702 | 801.510 | 831.381 829.099

Gesamt-
summe aller
Verbindlich-
keiten und
Einlagen
832.702 | 801.510

831.381 829.099

Konzern-
gewinn- und
Verlust-
rechnung (in
Millionen
U.S.9)

Nettohan-

delsumsétze

32.493 34.275 8.996 9.907

Ergebnis vor
Einkommens-

steuern 4.558 3.591 2.370 2.855

Nettoertrag

3.613 3.667 1.584 2.463

Seit dem 31. Dezember 2014, dem Tag, an dem der letzte
geprifte Jahresabschluss von Morgan Stanley verdffentlicht
wurde, ist es zu keinen wesentlichen negativen Veranderungen in
den Aussichten von Morgan Stanley gekommen.

Nicht anwendbar. Seit dem 31. Marz 2015, dem Tag, an dem der
letzte (ungeprufte) Zwischenabschluss von Morgan Stanley
verOffentlicht wurde, bis zum Tag dieses Basisprospekts ist es zu
keinen wesentlichen Verdnderungen in der Finanzlage oder
Handelsposition von Morgan Stanley gekommen.

Nicht anwendbar. Morgan Stanley geht davon aus, dass es in
Bezug auf Morgan Stanley selbst seit der Veréffentlichung des
letzten Jahresabschlusses bzw. des Quartalsfinanzberichts zu
keinen Ereignissen, die in wesentlichem Malle von Relevanz fir
die Einschatzung ihrer Bonitat sein kdnnte, gekommen ist.

Bezuglich der Gruppe und der Stellung der Emittentin innerhalb
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der Gruppe, siehe Element B.5.

Morgan Stanley ist eine Holdinggesellschaft und ist abhangig von
Zahlungen ihrer Tochtergesellschaften, um Dividendenzahlungen
sowie ihre samtlichen Zahlungsverpflichtungen, einschlief3lich
Verpflichtungen aus Schuldverhaltnissen zu finanzieren.

Morgan Stanley, eine Finanzholdinggesellschaft, ist eine globale
Finanzdienstleistungsgesellschaft, die in ihren
Geschaftsbereichen, in denen sie tatig ist — Institutional Securities,
Wealth Management und Investment Management -Uber
bedeutende Marktpositionen verfugt. Durch ihre
Tochterunternehmen und verbundenen Gesellschaften bietet
Morgan Stanley ihre breite Vielzahl von Produkten und
Dienstleistungen einer groflen und diversifizierten Gruppe von
Kunden und Klienten, einschlie8lich Unternehmen, Regierungen,
Finanzinstituten und Privatpersonen an.

Nicht anwendbar. Morgan Stanley ist ein Unternehmen dessen
Aktien sich in Streubesitz befinden und das an der New Yorker
Bdrse notiert ist und das weder direkt noch indirekt von Aktionaren
oder einer verbundenen Gruppe von Aktionaren kontrolliert wird
oder in deren Eigentum steht.

Morgan Stanley’s kurzfristige und langfristige Verbindlichkeiten
wurden mit (i) P-2 beziehungsweise A3, mit stabilem Ausblick,
durch Moody's Investor Services, Inc. ("Moody's") und (ii) A-2
beziehungsweise A-, mit negativem Ausblick, durch Standard &
Poors Financial Services LLC ("S&P") und (iii) R-1 (middle)
beziehungsweise A (high), mit stabilem Ausblick durch DBRS, Inc.
("DBRS") und (iv) F1 beziehungsweise A, mit stabilem Ausblick,
durch Fitch Ratings, Inc. ("Fitch") und (v) a-1 beziehungsweise A,
mit einem negativen Ausblick, durch Rating and Investment
Information, Inc. ("R&I") bewertet.

DBRS:

DBRS hat ihren Sitz nicht im Europaischen Wirtschaftsraum
("EWR"), allerdings kann das Rating, das sie Morgan Stanley
zugeteilt hat, durch DBRS Rating Limited erteilt werden, eine
Ratingagentur, welche ihren Sitz im EWR hat und die
entsprechend den Bestimmungen der Verordnung (EG)
Nr. 1060/2009 des Europaischen Parlaments und des Rats vom
16. September 2009 Uber Ratingagenturen, in der jeweils
geanderten Fassung (die "CRA Verordnung") durch die
zustandige Aufsichtsbehdrde registriert wurde.

Fitch:

Fitch hat ihren Sitz nicht im EWR, allerdings kann das Rating, das
sie Morgan Stanley zugeteilt hat, durch Fitch Ratings Limited
erteilt werden, eine Ratingagentur , welche ihren Sitz im EWR hat
und die entsprechend der CRA Verordnung durch die zustandige
Aufsichtsbehorde registriert wurde.

Moody’s (EU Bestitigt):

Moody's hat ihren Sitz nicht im EWR, allerdings kann das Rating,
das sie Morgan Stanley zugeteilt hat, durch Moody's Investors
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Service Limited erteilt werden, eine Ratingagentur, welche ihren
Sitz im EWR hat und die entsprechend der CRA Verordnung
durch die zustandige Aufsichtsbehdrde registriert wurde.

R&l:

R&l hat ihren Sitz nicht im EWR und ist nicht entsprechend der
CRA Verordnung in der EU registriert.

S&P:

S&P hat ihren Sitz nicht im EWR, allerdings kann das Rating, das
sie Morgan Stanley zugeteilt hat, mit Wirkung vom 9. April 2012,
durch Standard and Poor's Credit Market Services Europe Limited
erteilt werden, eine Ratingagentur, welche ihren Sitz im EWR hat
und die entsprechend der CRA Verordnung durch die zustandige
Aufsichtsbehorde registriert wurde.

Alle falligen Zahlungen in Bezug auf Wertpapiere, welche von
MSBV begeben werden, werden vorbehaltslos und unwiderruflich
entsprechend der Garantie nach New Yorker Recht, datiert auf
oder um den [26. Juni 2015][e] durch Morgan Stanley garantiert.

Die Garantie begrindet unmittelbare, unbedingte,
nichtnachrangige und unbesicherte Verbindlichkeiten der
Garantin, die jederzeit zumindest gleichrangig sind mit allen

sonstigen gegenwartigen und zukinftigen unmittelbaren,
unbedingten, nicht-nachrangigen und unbesicherten
Verbindlichkeit der  Garantin, mit Ausnahme  solcher
Verbindlichkeiten, die kraft zwingender gesetzlicher

Bestimmungen vorrangig sind.]

Die Wertpapiere werden als nicht nachrangige Wertpapiere im
Sinne von §793 Birgerliches Gesetzbuch (BGB) begeben.

ISIN: [e]

Common Code: [e]

WKN: [e]

Andere Wertpapierkennnummer: [e]
[e]

Nicht anwendbar. Die Wertpapiere sind frei Gbertragbar.

Rechte, die mit den Wertpapieren verbunden sind:

Die Wertpapiere sehen das Recht auf [Zinszahlungen] [und]
Zahlung des Riickzahlungsbetrages vor.
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Rang der Wertpapiere:
Status der Wertpapiere:

Die Wertpapiere stellen unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin dar, die untereinander und mit
allen anderen unbesicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, mit Ausnahme
von Verbindlichkeiten, denen durch zwingende gesetzliche
Bestimmungen ein Vorrang eingeraumt wird.

Beschrankungen der mit den Wertpapieren verbundenen
Rechte:

Vorzeitige Riickzahlung aus steuerlichen Griinden

Die Wertpapiere sind vor Ablauf ihrer festgelegten Laufzeit nach
Wahl der Emittentin aus steuerlichen Griinden riickzahlbar. Eine
vorzeitige Rickzahlung der Wertpapiere aus steuerlichen Griinden
ist moglich, wenn aufgrund einer Anderung der Gesetze oder
Verordnungen (einschlieBlich einer Anderung in der Auslegung
oder Anwendung dieser Gesetze oder Verordnungen) der
Jurisdiktion, in der die Emittentin [und/oder die Garantin] und/oder
die Zahlstelle ihren Sitz hat/haben und/oder in der die Wertpapiere
offentlich angeboten werden und/oder der Vereinigten Staaten von
Amerika oder einer politischen Untereinheit oder Steuerbehdrde in
einer dieser Jurisdiktionen, die zur Besteuerung oder zur
Auferlegung von Zahlungsverpflichtungen irgendeiner Art von
Abgaben ermachtigt ist und die Emittentin [und/oder die Garantin]
verpflichtet ist/sind zusatzliche Betrage unter den Wertpapieren zu
zahlen.

[Vorzeitige Riickzahlung nach Wahl der Emittentin zu dem
festgelegten Riickzahlungsbetrag

[Die Wertpapiere kénnen nach Wahl der Emittentin gegenuber
den Glaubigern an [jedem Geschéaftstag] [dem [Daten einfiigen]]
gekindigt werden und werden 2zu ihrem festgelegten
Ruckzahlungsbetrag zuriickgezahlt [nebst etwaigen bis zum
jeweiligen  Rlckzahlungstag (ausschlieBlich) aufgelaufener
Zinsen].]

[Die Wertpapiere sind nach Wahl der Emittentin unter Einhaltung
der festgelegten Kiindigungsfrist durch Kiindigung gegeniber den
Glaubigern rickzahlbar, und zwar zu dem(n) festgelegten
Zeitpunkt(en) vor dem Falligkeitstag und zu dem(n) festgelegten
Ruckzahlungsbetrag(betragen) [nebst etwaigen bis zum
jeweiligen Ruckzahlungstag (ausschlieBlich) aufgelaufenen
Zinsen].]]

[Automatische vorzeitige Riickzahlung

Die Wertpapiere werden vorzeitig und automatisch zurtickgezahit,
sofern ein automatisches vorzeitiges Riickzahlungsereignis eintritt,
wie in den Endgultigen Bedingungen beschrieben, ohne dass es
einer ausdriicklichen Kiindigungserklarung seitens der Emittentin
bedarf. Ein automatisches vorzeitiges Rickzahlungsereignis ftritt
ein, wenn an einem bestimmten Datum der Offizielle Schlusskurs
[oder im Falle einer Aktie, fur die die mafRgebliche Borse die
italienische Wertpapierbdrse ist, der Referenzpreis] der [Aktie][der
Aktie mit der schlechtesten Wertentwicklung][jeder Aktie][der
Aktie mit der besten Wertentwicklung] Uber einem bestimmten
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Stand notiert [oder diesem entspricht] ['Referenzpreis" (Prezzo di
Riferimento) bezeichnet den Preis, der von der italienischen
Wertpapierbdrse zum mafgeblichen Handelsschluss verdffentlicht
wird und der die ihm gemaR den Regeln der von der italienischen
Wertpapierbdrse organisierten und gefiihrten Markte (die
"Regeln"), wobei diese Regeln durch die italienische
Wertpapierbérse von Zeit zu Zeit angepasst werden, zugewiesene
Bedeutung hat.] Der malgebliche automatische vorzeitige
Rickzahlungsbetrag wird gemafR einer in den Endglltigen
Bedingungen festgelegten Formel berechnet.]

[Vorzeitige Riickzahlung bei Vorliegen [einer
Rechtsinderung] [und/oder] [einer Hedging-Stérung]'®
[und/oder] [Gestiegener Hedging-Kosten]16 [und/oder] [eines
Insolvenzantrags]

Die Wertpapiere sind nach Wahl der Emittentin bei Vorliegen
[einer Rechtséanderung] [und/oder] [einer Hedging-Stérung]
[und/oder] [Gestiegener Hedging-Kosten] [und/oder] [eines
Insolvenzantrags] unter Einhaltung der festgelegten
Kindigungsfrist durch Kuindigung gegeniber den Glaubigern
rickzahlbar, und zwar zu dem festgelegten Riickzahlungsbetrag
[nebst etwaigen bis zum jeweiligen Rickzahlungstag
(ausschlieflich) aufgelaufener Zinsen].]

['Rechtsinderung" bedeutet, dass aufgrund einer Anderung von
Gesetzen oder einer Anderung der Auslegung dieser Gesetze
durch Gerichte oder Behorden, die Kosten, die mit den
Verpflichtungen unter den Wertpapieren verbunden sind,
wesentlich gestiegen sind.]

['Hedging-Stoérung” bedeutet, dass die Emittentin
Schwierigkeiten hat Transaktionen abzuschlieBen welche sie fur
die Absicherung ihrer Risiken aus den Wertpapieren fiir notwendig
erachtet bzw. etwaige Erlése aus diesen Transaktionen nicht
realisieren kann.]

['Gestiegene Hedging Kosten" bedeutet, dass die Emittentin im
Vergleich zum Begebungstag einen wesentlich héheren Betrag an
Steuern oder sonstigen Aufwendungen entrichten muss, um
Transaktionen durchzufiihren, welche die Emittentin  zur
Absicherung ihrer Risiken unter den Wertpapieren fir notwendig
erachtet oder um Erlése aus den Transaktionen zu realisieren.]

['Insolvenzantrag" bedeutet, dass gegen die Emittentin der Aktie
ein Insolvenzverfahren oder ein &hnliches Verfahren eingeleitet
wurde, ausgenommen solcher Verfahren, die von Glaubigern
eingeleitet wurden und denen die Emittentin der Aktie nicht
zugestimmt hat.]

[C.9 Zinsen: Siehe C.8.
[Festverzinsliche Wertpapiere:

Die Wertpapiere verbriefen einen festen Zinsertrag Uber die
gesamte Laufzeit der Wertpapiere. Der Zinssatz bleibt wahrend
der Laufzeit der Wertpapiere gleich.]

" Vorzeitige Riickzahlung bei Vorliegen einer Hedging-Storung gilt nicht im Falle von Wertpapieren, die am SeDeX Markt der

italienischen Wertpapierbdrse gelistet werden.

Vorzeitige Riickzahlung bei Vorliegen Gestiegener Hedging-Kosten gilt nicht im Falle von Wertpapieren, die am SeDeX
Markt der italienischen Wertpapierbdrse gelistet werden.

16
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[Variabel verzinsliche Wertpapiere:

Die Wertpapiere werden mit einem Zinssatz verzinst
[(angepasst um [die anwendbare Marge][den anwendbaren
Faktor])], der auf der Basis eines [Referenzsatzes]
[Swapsatzes] bestimmt wird. [Die Wertpapiere sind mit einem
[Mindestzinssatz] [und einem] [HOchstzinssatz] ausgestattet.]]

[Wertpapiere ohne Verzinsung:
Periodische Zinszahlungen auf die Wertpapiere erfolgen nicht.]
[Aktienbezogene Wertpapiere:

Die Wertpapiere werden mit einem festen Zinssatz verzinst,
dessen Auszahlung von der Entwicklung der Aktie(n) anhangig ist.
[Abhangig von der Entwicklung der Aktie(n) kann der Zinssatz 0%
betragen.]

[Festverzinsliche Wertpapiere: [¢]% per annum.]

[Variabel Verzinsliche Wertpapiere: [EURIBOR
einsetzen][LIBOR einsetzen][e] [CMS-Satz einsetzen]
[[zuzUglich][abzlglich] der Marge in Hohe von [e]%] [multipliziert
mit einem Faktor von [e]] fiir jede Zinsperiode [, jedoch mit einem
[Mindestzinssatz von [e]% per annum] [und einem]
[Hochstzinssatz von [e]% per annum].]]

[Nicht anwendbar. Periodische Zinszahlungen auf die Wertpapiere
erfolgen nicht.]

[Aktienbezogene Wertpapiere:

[Aktienbezogene Verzinsung mit einer einzelnen Aktie und
europdischer Barriere]

[Européische Barriere und Aktienkorb einfiigen]

[Aktienbezogene Verzinsung mit einer einzelnen Aktie und
amerikanischer Barriere]

[Amerikanische Barriere und Aktienkorb]
[Altiplano | Wertpapiere]

[Altiplano Il Wertpapiere]

[Digital Wertpapiere]

[Worst-of/Best-of Digital Wertpapiere]
[Korridor Wertpapiere]]

[Der Begebungstag der Wertpapiere.] [e]

[Nicht anwendbar. Die Wertpapiere sehen keine periodischen
Zinszahlungen vor.]

[Zinszahlungstag bezeichnet [e].]

[Nicht anwendbar. Die Wertpapiere sehen keine periodischen
Zinszahlungen vor.]

[Nicht anwendbar. Der Zinssatz basiert nicht auf einem
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Basiswert.]
[Aktie ISIN Bloomberg/Reuters Borse
o o o o]

[e]

[Nicht anwendbar. Fir die Wertpapiere ist kein fester Falligkeitstag
vorgesehen.]

Zahlungen auf Kapital in Bezug auf die Wertpapiere erfolgen an
das Clearing System oder dessen Order zur Gutschrift auf den
Konten der jeweiligen Kontoinhaber des Clearing Systems.

Nicht anwendbar. Die Rendite der Wertpapiere kann zum
Begebungstag nicht berechnet werden.

Nicht anwendbar. Es ist kein gemeinsamer Vertreter in den
Anleihebedingungen der Wertpapiere bestellt.]

C.9

[Nicht anwendbar. Die Wertpapiere haben keine derivative
Komponente bei den Zinszahlungen.]

[Bewegungen im [Referenzsatz/-sédtze einfiigen] [Swapsatz/-

sétze einfiigen] koénnen die Zinszahlungen unter den
Wertpapieren beeinflussen.]
[Zinszahlungen unter den Wertpapieren hangen von der

Entwicklung der zugrundeliegenden Aktie ab.]]

[Es wurde ein Antrag auf Zulassung der Wertpapiere, [(i)] zur
[official list der Luxemburger Borse] [und] [an der Frankfurter
Wertpapierborse] gestellt] [und] [(ii))] die Einbeziehung zum
Handel in den regulierten Markt der Luxemburger Bérse] [und] [e]
wurde beantragt.] [e]]

[Nicht anwendbar. Fir die Wertpapiere wird kein Antrag auf
Zulassung zum Boérsenhandel gestellt.]

[Die Rickzahlung [sowie die Zahlung von Zinsen] unter den
Wertpapieren hangt von der Entwicklung der zugrundeliegenden
Aktie(n) ab. Die zugundeliegende(n) Aktie(n) sind den taglichen
Schwankungen der Kapitalmarkte ausgesetzt. Der Wert der
Wertpapiere kann wahrend ihrer Laufzeit fallen oder steigen in
Abhangigkeit von der Entwicklung des zugrundliegenden Aktie(n).

Im Falle einer vorzeitigen Rickzahlung der Wertpapiere kénnen
Schwankungen in der/den zugrundliegenden Aktie(n) die
Ermittlung des festgelegten Riickzahlungsbetrages beeinflussen.]

[Die Ruckzahlung von Wertpapieren hangt von der Entwicklung
der zugrundeliegenden Anleihe ab. Die zugrundeliegende Anleihe
ist taglichen Schwankungen der Kapitalmarkte ausgesetzt. Der
Wert der Wertpapiere kann wahrend ihrer Laufzeit fallen oder
steigen in Abhangigkeit von der Entwicklung der zugrundliegenden

Zu léschen, sofern die Wertpapiere mit einer Stiickelung von mindestens EUR 100.000 oder einem &quivalenten Betrag in

einer anderen Wahrung begeben werden.
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[C.16 Verfalltag oder
Falligkeitstermin der
derivativen
Wertpapiere:

[C.17 Beschreibung des
Abrechnungsverfahrens

[C.18 Beschreibung der
Ertragsmodalitaten:
Zinsen
Zinssatz
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Anleihe.

Im Falle einer vorzeitigen Rickzahlung der Wertpapiere kénnen
Schwankungen in der zugrundliegenden Anleihe die Ermittlung
des festgelegten Riickzahlungsbetrages beeinflussen.]

[Der Falligkeitstag der Wertpapiere ist [Datum einfiigen].]

[Nicht anwendbar. Die Wertp