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This Base Prospectus

This document is a base prospectus ("Base Prospectus") prepared for purposes of Article 8 of Regulation (EU)
2017/1129, as amended (the "Prospectus Regulation") for the purpose of the offering of Securities (as described
below) other than Exempt Securities (as described below) from time to time. It should be read together with (i)
any supplements to it from time to time (available on the website of the Luxembourg Stock Exchange
(www.luxse.com)), (ii) the information incorporated by reference into it (see "Incorporation by Reference" below)
and (iii) in relation to a Tranche of Securities, the Issue Terms (described below) relating to that Tranche of
Securities. This Base Prospectus shall supersede and replace entirely the Base Prospectus dated 12 July 2024.
References in this Base Prospectus to "Exempt Securities" are to Securities which are: (i) neither admitted to
trading on a regulated market in the European Economic Area or the United Kingdom nor offered to the public in
the European Economic Area or the United Kingdom or (ii) Securities for which no prospectus is required to be
published under the Prospectus Regulation or the Prospectus Regulation as it forms part of the laws of the United
Kingdom (the "UK Prospectus Regulation").

The information on any websites referred to herein does not form part of this Base Prospectus unless that
information is incorporated by reference into the Base Prospectus and has not been scrutinised or approved by the
competent authority.

The Program

Morgan Stanley ("Morgan Stanley"), Morgan Stanley & Co. International plc ("MSI plc"), Morgan Stanley B.V.
("MSBV") and Morgan Stanley Finance LLC ("MSFL") established the Regulation S Program for the Issuance
of Notes and Certificates, Series A and B, and Warrants (the "Program"). Morgan Stanley Europe SE
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("MSESE") acceded to the Program and became an issuer under the Program on 11 July 2025. Under the Program,
Morgan Stanley, MSI plc, MSBV, MSFL and MSESE may offer from time to time Series A Securities and Series
B Securities (together, the "Securities issued under the Program™) and Warrants (the "Warrants", and together
with the Securities issued under the Program, the "Program Securities"). Only certain of the Securities issued
under the Program are described in this Base Prospectus, being those (i) issued pursuant to the Issue and Paying
Agency Agreement (as defined under "General Description of the Securities" below), (ii) issued in dematerialised
and uncertificated book-entry form with a Nordic central securities depositary (as described under "General
Description of the Securities" below) pursuant to the SEB Issuing and Paying Agent Agreement or the MSESE
SEB Issuing and Paying Agent Agreement (as applicable) (each as defined under "General Description of the
Securities" below) or (iii) issued pursuant to the Euroclear Agreement (as defined under "General Description of
the Securities" below) (hereafter referred to collectively as the "Securities"). For the avoidance of doubt, this Base
Prospectus does not relate to or describe any Program Securities other than Notes and Certificates.

The Securities

Under this Base Prospectus, securities in the form of notes ("Notes") and certificates ("Certificates") may be
offered.

Any amounts of principal and/or interest payable under the Securities may be calculated by reference to an
underlying reference asset. Relevant disclosure on the underlying reference asset and the administrator (where
applicable) is set out in the applicable Issue Terms.

Conditions of the Securities

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

Final Terms, Pricing Supplements and Drawdown Prospectuses

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

The Issuers

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

The Guarantor of MSBYV Securities and MSFL Securities

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

Status of the Securities

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

Relevant Underlyings

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

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

Amounts payable under the Securities may be calculated by reference to: (i) the Euro Interbank Offered Rate
("EURIBOR"), (ii) any CMS Reference Rate (as defined in Condition 2, and determined in accordance with
Condition 6.7, of Part 1: of the "General Terms and Conditions"), (iii) an index within the MS Dynamic Fund
Allocation Index Family (as defined in "The MS Dynamic Fund Allocation Index Family"), (iv) the MS 12% Risk
Control ER Index linked to Nordic Multi-Asset Fund, (v) the MS Nordic Equity Fund 13% Index, (vi) the MS
13% Risk Control ER Index linked to Nordic Diversified Equities Fund, (vii) the MS 14% Risk Control ER Index
linked to Diversified Basket of Equity Funds, (viii) the MS 16% Risk Control ER Index linked to Emerging
Markets Equity Fund, (ix) the MS Global Equity Fund 16% Risk Control ER Index, (x) the MS Nordic Real Estate
Fund 16% Risk Control ER Index, (xi) the MS 16% Risk Control ER Index linked to Listed Private Equity Fund,
(xii) the MS 18% Risk Control ER Index linked to Real Estate Equity Fund, (xiii) the MS 18% Risk Control ER
Index linked to Indian Equities Fund, (xiv) the MS 18% Risk Control ER Index linked to Global Value Equity
Funds, (xv) MS 18% Risk Control ER Index linked to Central and Eastern Europe Equity Fund, (xvi) the MS 19%
Risk Control ER Index linked to Global Equity Fund, (xvii) the MS 20% Risk Control ER Index linked to
Diversified Small Cap Equity Funds, (xviii) the MS 20% Risk Control ER Index linked to Technology Fund, (xix)
the MS 20% Risk Control ER Index linked to Global Small Cap Equity Fund, (xx) SOFR (as defined in Condition
6.8), (xxi) SOFR Index (as defined in Condition 6.8), (xxii) SONIA (as defined in Condition 6.9), (xxiii) SONIA
Index (as defined in Condition 6.9), (xxiv) €STR (as defined in Condition 6.10, (xxv) €STR Index (as defined in
Condition 6.10, (xxvi) SARON (as defined in Condition 6.11), (xxvii) SAION Index (as defined in Condition
6.11), (xxviii) TONA (as defined in Condition 6.12), (xix) TONA Index (as defined in Condition 6.12), (xxx)
UDI Fixing (as defined in Sub-Section IV of Section 2 of the Additional Conditions) or (xxxi) one or more other
specific indices or price sources or a combination of indices or price sources.

EURIBOR is provided by the European Money Markets Institute ("EMMI"). As at the date of this Base
Prospectus, EMMI appears on the register of administrators and benchmarks established and maintained by the
European Securities and Markets Authority ("ESMA") pursuant to Article 36 of Regulation (EU) 2016/1011 of
the European Parliament and of the Council on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the "Benchmark Regulation").

A CMS Reference Rate is a constant maturity swap rate, calculated on a fixed-to-floating basis by reference to an
underlying floating rate that can in itself constitute a "benchmark" for the purposes of the Benchmark Regulation.

Each (i) index within the MS Dynamic Fund Allocation Index Family, (ii) the MS 12% Risk Control ER Index
linked to Nordic Multi-Asset Fund, (iii) the MS Nordic Equity Fund 13% Index, (iv) the MS 13% Risk Control
ER Index linked to Nordic Diversified Equities Fund, (v) the MS 14% Risk Control ER Index linked to Diversified
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Basket of Equity Funds, (vi) the MS 16% Risk Control ER Index linked to Emerging Markets Equity Fund, (vii)
the MS Global Equity Fund 16% Risk Control ER Index, (viii) the MS Nordic Real Estate Fund 16% Risk Control
ER Index, (ix) the MS 16% Risk Control ER Index linked to Listed Private Equity Fund, (x) the MS 18% Risk
Control ER Index linked to Real Estate Equity Fund, (xi) the MS 18% Risk Control ER Index linked to Indian
Equities Fund, (xii) the MS 18% Risk Control ER Index linked to Global Value Equity Funds, (xiii) MS 18%
Risk Control ER Index linked to Central and Eastern Europe Equity Fund (xiv) the MS 19% Risk Control ER
Index linked to Global Equity Fund, (xv) the MS 20% Risk Control ER Index linked to Diversified Small Cap
Equity Funds, (xvi) the MS 20% Risk Control ER Index linked to Technology Fund, (xvii) the MS 20% Risk
Control ER Index linked to Global Small Cap Equity Fund, is provided by MSI plc. As at the date of this Base
Prospectus, MSI plc does not appear on the register of administrators and benchmarks established and maintained
by ESMA pursuant to Article 36 of the Benchmark Regulation. As far as the Issuers are aware, as at the date of
this Base Prospectus, the transitional provisions in Article 51 of the Benchmark Regulation apply, such that MSI
plc is not currently required to obtain recognition or endorsement, or to benefit from an equivalence decision.

SOFR and SOFR Index are provided by the Federal Reserve Bank of New York (the "New York Federal
Reserve"). As at the date of this Base Prospectus, the New York Federal Reserve does not appear on the register
of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of the Benchmark
Regulation.

SONIA and SONIA Index are provided by the Bank of England. As at the date of this Base Prospectus, the Bank
of England does not appear on the register of administrators and benchmarks established and maintained by ESMA
pursuant to Article 36 of the Benchmark Regulation.

€STR and €STR Index are provided by the European Central Bank. As at the date of this Base Prospectus, the
European Central Bank does not appear on the register of administrators and benchmarks established and
maintained by ESMA pursuant to Article 36 of the Benchmark Regulation.

TONA is provided by the Bank of Japan. As at the date of this Base Prospectus, the Bank of Japan does not appear
on the register of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of
the Benchmark Regulation.

As far as the Issuers are aware the New York Federal Reserve as administrator of SOFR and SOFR Index, the
Bank of England as administrator of SONIA and SONIA Index, the European Central Bank as administrator of
€STR and €STR Index and the Bank of Japan as administrator of TONA are not required to be registered by virtue
of Article 2 of the Benchmark Regulation.

SARON and SAION Index are provided by SIX Index AG and are endorsed for use in the European Union by
SIX Financial Information Nordic AB. As at the date of this Base Prospectus, SIX Financial Information Nordic
AB appears on the register of administrators and benchmarks established and maintained by ESMA pursuant to
Article 36 of the Benchmark Regulation.

TONA Index is provided by QUICK Corp. As at the date of this Base Prospectus, QUICK Corp. does not appear
on the register of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of
the Benchmark Regulation. As far as the Issuers are aware, as at the date of this Base Prospectus, the transitional
provisions in Article 51 of the Benchmark Regulation apply, such that QUICK Corp. is not currently required to
obtain recognition or endorsement, or benefit from an equivalence decision.

UDI Fixing is provided by the Central Bank of the United Mexican States ("Banco de México"). As at the date
of this Base Prospectus, the Benchmark Regulation is not applicable to the Banco de México pursuant to Article
2.2(a) of the Benchmark Regulation.

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

In cases where amounts payable under the Securities are calculated by reference to a CMS Reference Rate or one
or more other indices or price sources that is not one of EURIBOR, SOFR, SOFR Index, SONIA, SONIA Index,
€STR, €STR Index, SARON, SAION Index, TONA, TONA Index, an MS Dynamic Fund Allocation Index
Family index, MS 12% Risk Control ER Index linked to Nordic Multi-Asset Fund, MS Nordic Equity Fund 13%
Index, MS 13% Risk Control ER Index linked to Nordic Diversified Equities Fund, MS 14% Risk Control ER
Index linked to Diversified Basket of Equity Funds, MS 16% Risk Control ER Index linked to Emerging Markets
Equity Fund, MS Global Equity Fund 16% Risk Control ER Index, MS Nordic Real Estate Fund 16% Risk Control
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ER Index, MS 16% Risk Control ER Index linked to Listed Private Equity Fund, MS 18% Risk Control ER Index
linked to Real Estate Equity Fund, MS 18% Risk Control ER Index linked to Indian Equities Fund, MS 18% Risk
Control ER Index linked to Global Value Equity Funds, MS 18% Risk Control ER Index linked to Central and
Eastern Europe Equity Fund, MS 19% Risk Control ER Index linked to Global Equity Fund, MS 20% Risk Control
ER Index linked to Diversified Small Cap Equity Funds, MS 20% Risk Control ER Index linked to Technology
Fund, MS 20% Risk Control ER Index linked to Global Small Cap Equity Fund or UDI Fixing, the relevant Issue
Terms will specify:

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

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

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

Not every index or price source will fall within the scope of the Benchmark Regulation. Furthermore, where an
index or price source does fall within the scope of the Benchmark Regulation, the transitional provisions or the
provision of Article 2 of the Benchmark Regulation may apply, such that the administrator of such index or price
source is not at the date of the relevant Issue Terms required to be included in ESMA's Article 36 register of
administrators and benchmarks.

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

Risk Factors

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

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

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

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

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

. 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;

. understand thoroughly the terms of the Securities and are familiar with the behaviour of the Relevant
Underlying and financial markets;

. are capable of bearing the economic risk of an investment in the Securities until the maturity date of the
Securities;
. recognise that it may not be possible to dispose of the Securities for a substantial period of time, if at all

before the maturity date; and

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

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

Approvals of the Base Prospectus
This Base Prospectus has been approved by:

(1) the Luxembourg Commission de Surveillance du Secteur Financier ("CSSF") in its capacity as the
competent authority under the Luxembourg law of 16 July 2019 relating to prospectuses for securities
(the "Luxembourg Law on Prospectuses") for this document's approval as a base prospectus for the
purposes of Article 3 of Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation") for the
purpose of giving necessary information with regard to the issue of Securities under the Program issued
by Morgan Stanley, MSI plc, MSBV, MSFL and MSESE, as applicable, within 12 months following the
date of this document. The CSSF only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval
should not be considered as an endorsement of any of the Issuers or the quality of the Securities that are
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the subject of this Base Prospectus and investors should make their own assessment as to the suitability
of investing in the Securities. Pursuant to Article 6(4) of the Luxembourg Law on Prospectuses for
securities, by approving this Base Prospectus, the CSSF gives no undertaking as to, and assumes no
responsibility for, the economic and financial characteristics of the Securities or the quality and solvency
of any Issuer or the Guarantor; and

(i1) the Luxembourg Stock Exchange pursuant to the appendices to the Rules and Regulations of the
Luxembourg Stock Exchange, to be admitted to trading on the Luxembourg Stock Exchange's Euro MTF
market and to the official list (the "Official List") of the Luxembourg Stock Exchange and/or to be
displayed on the Luxembourg Stock Exchange Securities Official List ("LuxSE SOL") (without
admission to trading). The Luxembourg Stock Exchange's Euro MTF market is not a regulated market
for the purposes of Directive 2014/65/EU of the European Parliament and of the Council on markets in
financial instruments (as amended, "MiFID I1") or Article 2(1)(13A) of Regulation (EU) 600/2014 as it
forms part of the laws of the United Kingdom. Pursuant to Article 10(2) of Part 2 of the Rules and
Regulations of the Luxembourg Stock Exchange, every significant new factor relating to the information
contained in this Base Prospectus, which is capable of affecting the assessment of the Securities and
arises after the date hereof, shall be covered by a supplement to this Base Prospectus. This Base
Prospectus constitutes a Base Prospectus for the purpose of the Luxembourg Law on Prospectuses. This
Base Prospectus constitutes a prospectus for the purpose of Part IV of the Luxembourg law on
prospectuses for securities dated 16 July 2019.

The CSSF has neither approved nor reviewed information contained in this Base Prospectus in connection with
Exempt Securities or in relation to any offer to the public or admission to trading on any trading venue in
Switzerland and/or United Kingdom.

Application has been made for the Securities which are "Series A" Securities (including, for the avoidance of
doubt, "Series A" Securities that are Exempt Securities) to be admitted to listing on the Official List and, in the
case of "Series A" Securities that are not Exempt Securities, trading on the regulated market ("Luxembourg
Regulated Market") of the Luxembourg Stock Exchange, which is a regulated market for the purposes of MiFID
II, or, in the case of "Series A" Securities that are Exempt Securities, the Euro MTF Market of the Luxembourg
Stock Exchange, which is not a regulated market for the purposes of MiFID I, as specified in the applicable Issue
Terms, and/or displayed on LuxSE SOL.

Application may also be made for the Securities which are "Series A" Securities to be admitted to listing and/or
trading by such other listing authority, stock exchange or quotation system as may be specified in the applicable
Issue Terms. Securities may also be issued which are not admitted to listing, trading and/or quotation by any
listing authority, stock exchange and/or quotation system. The Securities which are "Series B" Securities will not
be admitted to listing, trading and/or quotation by any listing authority, stock exchange and/or quotation system.

This Base Prospectus will be valid for offers to the public or admissions to trading on a regulated market by or
with the consent of the Issuer for 12 months from its date and will expire on 11 July 2026. The obligation to
supplement it in the event of significant new factors, material mistakes or material inaccuracies will not apply
after the earlier of the date 12 months from the date of this Base Prospectus and the closing of the offer period for
the Securities or the Securities being admitted to trading on a regulated market, whichever occurs later.

This Base Prospectus may be (i) registered in Switzerland with the reviewing body (Priifstelle) SIX Exchange
Regulation AG or another reviewing body approved by the Swiss Financial Market Supervisory Authority FINMA
as a foreign prospectus that is also deemed to be approved in Switzerland pursuant to Article 54(2) of the Swiss
Federal Act on Financial Services ("FinSA") for inclusion on the list of approved prospectus pursuant to Article
64(5) FinSA, (ii) deposited with this reviewing body and (iii) published pursuant to Article 64 FinSA.

Application may be made for the Notes which are "Series A" Securities to be listed and/or admitted to trading on
the regulated market of Borsa Italiana S.p.A., in particular, the Electronic Bond Market organised and managed
by Borsa Italiana S.p.A. (respectively, "Borsa Italiana" and the "MOT"), in compliance with the rules of the
markets organised and managed by Borsa Italiana (Regolamento dei mercati organizzati e gestiti da Borsa
Italiana) and any related instructions as amended from time to time, on the Bond-X segment of the multilateral
trading facility of EuroTLX, organised and managed by Borsa Italiana time (respectively, "EuroTLX" and
"EuroTLX, Bond-X Segment"), in compliance with the EuroTLX Market Rules (Regolamento del Mercato
EuroTLX) and any related instructions as amended from time to, and on the multilateral trading facility of
Euronext Access Milan, organised and managed by Borsa Italiana ("Euronext Access Milan") in compliance
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with the Rules of Euronext Access Milan Market (Regolamento del Mercato Euronext Access Milan) and any
related instructions as amended from time to time.

Application may be made for the Certificates which are "Series A" Securities (including, for the avoidance of
doubt, "Series A" Securities that are Exempt Securities) to be admitted to trading on the Cert-X Segment of
EuroTLX ("EuroTLX, Cert-X Segment"), in compliance with the EuroTLX Market Rules (Regolamento del
Mercato EuroTLX) and any related instructions as amended from time to time, and on the multilateral trading
facility of the securitised derivative financial instruments, organised and managed by Borsa Italiana ("SeDeX")
in compliance with the SeDeX Market Rules (Regolamento del Mercato SeDeX) and any related instructions, as
amended from time to time.

Each of EuroTLX, Euronext Access Milan and SeDeX is not a regulated market for the purposes of MiFID II.

In the case of Certificates offered in a Non-exempt Offer (as defined below) in Italy and/or admitted to trading on
EuroTLX Cert-X Segment and SeDeX, where applicable, references to:

. "redemption", "redeem" and "redeemed" shall be construed to be to "termination" and
"terminate" and "terminated",

. "principal" and "principal amount", respectively, shall be construed to be to "invested amount",

. "settlement" and "settle" and "settled" shall be construed to be to, respectively, "termination"
and "terminate" and "terminated",

"o ong

. "interest", "interest payment date", "interest period" and "interest rate" (and related expressions)
nn nn

shall be construed to be to "premium", "premium payment date", "premium period", "premium
rate" and "premium underlying", and

. "maturity date" shall be construed to be to "final termination date",
and all related expressions shall be construed accordingly.

Securities admitted to trading on Borsa Italiana trading venues shall be transferred in lots at least equal to the
Minimum Tradable Amount, as defined by the listing rules of the market organised and managed by Borsa Italiana,
or multiples thereof, as determined by Borsa Italiana and specified in the applicable Issue Terms and held through
and transferred in accordance with the rules of the relevant clearing system.

Secured Overnight Financing Rate

As further described under "Risk Factors" below, the interest rate on the Securities may be determined by
reference to SOFR (as defined in the Terms and Conditions of the Securities).

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

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

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

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

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

Because SOFR is published by the New York Federal Reserve based on data received from other sources, none
of the Issuers nor the Guarantor has any control over its determination, calculation or publication. See "Risk
Factors" below

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

Investing in the Securities involves risks. See the section entitled "Risk Factors" below.
Important U.S. securities and tax law considerations

THE SECURITIES, ANY INTEREST THEREIN AND ANY GUARANTEE IN RESPECT THEREOF,
AND THE SECURITIES TO BE DELIVERED ON EXERCISE OR REDEMPTION OF THE
SECURITIES (JF ANY), HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, ARE
SUBJECT TO U.S. TAX LAW REQUIREMENTS AND MAY NOT BE OFFERED, SOLD, PLEDGED,
ASSIGNED, DELIVERED OR OTHERWISE TRANSFERRED, EXERCISED OR REDEEMED AT
ANY TIME, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES (WHICH TERM
INCLUDES THE TERRITORIES, THE POSSESSIONS AND ALL OTHER AREAS SUBJECT TO THE
JURISDICTION OF THE UNITED STATES) OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT). SEE
"SUBSCRIPTION AND SALE" AND "NO OWNERSHIP BY U.S. PERSONS".

For payments in respect of a Security issued by Morgan Stanley or MSFL, in order to avoid U.S.
withholding taxes, the beneficial owner of the Security that is not a United States person (or a financial
institution holding the Security on behalf of the beneficial owner that is not a United States person) is
required under current law to comply with certain tax identification and certification requirements,
generally by furnishing the appropriate U.S. Internal Revenue Service ("IRS'") Form W-8BEN or W-
S8BEN-E on which the beneficial owner certifies under penalty of perjury that it is not a United States
person. Certain tax identification and certification, and possible withholding, requirements apply as well
to holders of Securities of all Issuers with respect to "FATCA" or Section 871(m) of the U.S. Internal
Revenue Code of 1986, as amended (the '"Code'), as more fully described under " United States Federal
Taxation".

Each investor must comply with all applicable laws and regulations in each country or jurisdiction in or
from which the investor purchases, offers, sells or delivers the Securities or has in the investor's possession
or distributes this Base Prospectus or any accompanying Issue Terms or any Drawdown Prospectus.
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No deposits and no deposit protection insurance

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

No participation in a collective investments scheme

The Securities do not constitute a participation in a collective investment scheme within the meaning of the
Swiss Federal Act on Collective Investment Schemes ("CISA"). The Securities are neither subject to the
authorisation nor to the supervision by the Swiss Financial Market Supervisory Authority FINMA ("FINMA")
and investors do not benefit from the specific investor protection provided under the CISA. Investors should be
aware that they are exposed to the credit risk of the relevant Issuer and, if applicable, of the Guarantor.

MIFID II product governance/target market

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

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

UK MIFIR product governance/target market

The Issue Terms in respect of any Securities may include a legend entitled "UK MiFIR Product Governance"
which will outline the target market assessment in respect of the Securities and which channels for distribution of
the Securities are appropriate. Any person subsequently offering, selling or recommending the Securities (a
"distributor") should take into consideration the target market assessment; however, a distributor subject to the
FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules") is responsible for undertaking its own target market assessment in respect of the Securities
(by either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any dealer subscribing for any Securities is a manufacturer in respect of such Securities, but
otherwise neither dealer(s) nor any of its respective affiliates will be a manufacturer for the purpose of the UK
MiFIR Product Governance Rules.

Important — EEA Retail Investors

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

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

(B) a customer within the meaning of Directive (EU) 2016/97 where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or

© not a qualified investor as defined in the Prospectus Regulation.
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Consequently, if the Issue Terms in respect of any Securities include a legend entitled "Prohibition of Sales to
EFEA Retail Investors", no key information document required by Regulation (EU) No 1286/2014 (as amended,
the "PRIIPs Regulation") for offering or selling the Securities or otherwise making them available to retail
investors in the EEA has been or will be prepared and therefore offering or selling the Securities or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Important — UK Retail Investors

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

(A) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of the
laws of the United Kingdom; or

(B) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000
("FSMA") and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of the laws of the United Kingdom; or

© not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of the laws
of the United Kingdom.

Consequently, if the Issue Terms in respect of any Securities include a legend entitled "Prohibition of Sales to UK
Retail Investors", no key information document required by Regulation (EU) No 1286/2014 as it forms part of the
laws of the United Kingdom (the "UK PRIIPs Regulation") for offering or selling the Securities or otherwise
making them available to retail investors in the UK has been or will be prepared and therefore offering or selling
the Securities or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

Belgium — Prohibition of sales to consumers

Unless the relevant Issue Terms in respect of any Securities specifies the "Supplementary Provisions for Belgian
Securities" as "Applicable", each Distribution Agent has represented and agreed, and each further Distribution
Agent appointed under the Program will be required to represent and agree, that it has not offered or sold or
otherwise made available and it that will not offer or sell or otherwise make available the Securities to "consumers"
(consumenten/consommateurs) within the meaning of the Belgian Code of Economic Law (Wetboek economisch
recht/Code de droit économique).

No or limited secondary market

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

Currency definitions

All references in this Base Prospectus to "Sterling" and "£'" are to the lawful currency of the United
Kingdom, all references to "U.S. Dollars", "U.S.$" and "$'" are to the lawful currency of the United States
of America, all references to ""Japanese Yen'" and "¥" are to the lawful currency of Japan, all references to
"Australian Dollars" and "AUD" are to the lawful currency of the Commonwealth of Australia, all
references to ""New Zealand Dollars' and "NZD" are to the lawful currency of New Zealand, all references
to "Renminbi" or "CNY" are to the lawful currency of the People's Republic of China (which, for the
purpose of this Base Prospectus, shall exclude the Hong Kong Special Administrative Region of the People's
Republic of China, the Macau Special Administrative Region of the People's Republic of China and
Taiwan) and all references to "euro", "€'" and "EUR" are to the lawful single currency of the member
states of the European Union (each a "Member State') who have adopted and continue to retain a common
single currency through monetary union in accordance with European Union treaty law (as amended from
time to time).
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Language

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

U.S. Securities disclosures

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

Stabilisation legend

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

Defined Terms

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

GENERAL DESCRIPTION OF THE SECURITIES

The following overview describes the key features of the Securities that each Issuer is offering under the Program
in general terms only. Investors should read this general description together with the more detailed information
that is contained in this Base Prospectus and in the applicable Issue Terms.

Issuers Morgan Stanley, MSI plc, MSBV, MSFL, MSESE.

Guarantor In the case of Securities issued by MSBV or MSFL, Morgan Stanley.

Distribution Agents MSI plc or any other entity approved as such from the Morgan Stanley
group.

Fiscal Agent The Bank of New York Mellon, London Branch.

Registrar and Transfer Agent The Bank of New York Mellon S.A./N.V., Luxembourg Branch
(together with the Fiscal Agent, the "Agents").

Nordic Issuing Agent Skandinaviska Enskilda Banken AB (publ).

Euroclear Registrar Computershare Investor Services (Guernsey) Limited.

Securities Series A and Series B Securities (which may be Notes or Certificates)

which are issued under the Regulation S Program for the Issuance of
Notes and Certificates, Series A and B, and Warrants (the
"Program"), and which are (i) issued pursuant to the issue and paying
agency agreement dated on or about the date hereof between the
Issuers, the Guarantor and the Agents (the "Issue and Paying Agency
Agreement"), (ii) in the case of MSBV and MSI plc, issued in
dematerialised and uncertificated book-entry form with a Nordic
central securities depositary pursuant to the issuing and paying agent
agreement dated 11 April 2016, as supplemented on or about the date
hereof, between the Nordic Issuing Agent, MSI plc and MSBV (the
"SEB Issuing and Paying Agent Agreement"), (iii) in the case of
MSESE, issued in dematerialised and uncertificated book-entry form
with a Nordic central securities depositary pursuant to an issuing and
paying agent agreement as may be entered into by the Nordic Issuing
Agent and MSESE (the "MSESE SEB Issuing and Paying Agent
Agreement") or (iv) issued pursuant to the Euroclear Agreement
dated on or about the date hereof between MSBV, MSI plc, MSESE
and the Euroclear Registrar (the "Euroclear Agreement"). For the
avoidance of doubt, this Base Prospectus does not relate to or describe
any securities other than Notes and Certificates.

Program Authorisations The issue of, amongst others, the Securities were authorised by
Morgan Stanley pursuant to resolutions (the "Authorising
Resolutions") adopted at a meeting of the Board of Directors of
Morgan Stanley held on 25 September 1998, 17 June 2003, 14
December 2004, 20 September 2005, 12 December 2006, 19 June
2007, 17 September 2007 and 16 June 2008.

Issuance in Series Securities will be issued in series (each, a "Series"). Each Series may
comprise one or more tranches ("Tranches" and each, a "Tranche")
issued on different issue dates. The Securities of each Series will all
be subject to identical terms, except that the issue date and the amount
of the first payment of interest may be different in respect of different
Tranches and each Series may comprise Securities of different
denominations (in the case of Notes). The Securities of each Tranche
will all be subject to identical terms in all respects save that a Tranche
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may comprise Securities of different denominations (in the case of
Notes).

Morgan Stanley, MSI ple, MSBV, MSFL and MSESE may issue
Securities in registered form ("Registered Securities"). Registered
Securities may be in either individual certificate form or in global
certificate form. MSBV, MSI plc and MSESE may also issue
Securities in dematerialised and uncertificated book-entry form with a
Nordic central securities depositary ("Nordic Securities"). MSBV,
MSI plc and MSESE may also issue Securities in uncertificated
registered form in accordance with the Uncertificated Securities
Regulations 2001 (as amended, modified or re-enacted and such other
regulations made under Sections 783, 784(3), 785 and 788 of the
Companies Act 2006 as are applicable to the Euroclear Registrar)
("Uncertificated Securities").

Registered Securities

Registered Securities will be in the form of either individual security
certificates or global security certificates, in each case as specified in
the relevant Issue Terms. Each global security certificate will either
be: (a) in the case of Registered Securities which are not to be held
under the New Safekeeping Structure (as defined below), registered in
the name of a nominee of a common depositary for the Relevant
Clearing System and the relevant global security certificate will be
deposited on or about the issue date with the common depositary; or
(b) in the case of Registered Securities which are to be held under the
new safekeeping structure ("New Safekeeping Structure" or "NSS"),
registered in the name of a nominee of a common safekeeper for the
Relevant Clearing System and the relevant global security certificate
will be deposited on or about the issue date with the common
safekeeper for the Relevant Clearing System.

Uncertificated Securities

Uncertificated Securities will be held in uncertificated form in
accordance with the Uncertificated Securities Regulations 2001,
including any modification or re-enactment thereof for the time being
in force (the "Regulations"). The Uncertificated Registered Securities
are participating securities for the purposes of the Regulations. Title
to the Uncertificated Securities is recorded on the relevant Operator
register of eligible debt securities (as defined in the Regulations) and
the relevant "Operator" (as such term is used in the Regulations) in
Euroclear UK & International Limited or any additional or alternative
operator from time to time approved by the Issuer and the Euroclear
Registrar and in accordance with the Regulations. Securities in
definitive registered form will not be issued (either upon issue or in
exchange for Uncertificated Securities).

The Euroclear Registrar will make all payments in respect of
Uncertificated Securities.

Issue Terms will be prepared in respect of each Tranche of Securities
(each, an "Issue Terms"). The terms and conditions applicable to
each Tranche will be those set out herein under the heading "Terms
and Conditions of the Securities", as completed by the applicable Issue
Terms. The applicable Issue Terms will also specify which of the
provisions set out in Part 1: of the Terms and Conditions (the "General
Terms and Conditions" or "General Conditions"), Part 2: of the
Terms and Conditions (the "Additional Terms and Conditions" or
"Additional Conditions") and, if "Supplementary Provisions for
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Belgian Securities" is specified as applicable in the applicable Issue
Terms, Part 3: of the Terms and Conditions (the "Belgian
Supplemental Conditions") are applicable in respect of a particular
Series of Securities.

Any Issuer may issue Securities that are Share-Linked Securities,
Index-Linked Securities, ETF-Linked Securities, Commodity-Linked
Securities, Currency-Linked Securities, Inflation-Linked Securities,
Fund-Linked Securities and Preference Share-Linked Securities
and/or any combination thereof (each as defined in Condition 8
(Equity-Linked, Commodity-Linked, Currency-Linked, Inflation-
Linked, Fund-Linked, Preference Share-Linked and Futures Contract-
Linked Securities) of "Terms and Conditions of the Securities" hereof).

Securities may be denominated or payable in any currency as set out
in the applicable Issue Terms, subject to all applicable consents being
obtained and compliance with all applicable legal and regulatory
requirements.

Securities will be direct and general obligations of the relevant Issuer.

The payment of all amounts due in respect of Securities issued by
MSBYV (unless specified otherwise in the applicable Issue Terms) or
MSFL will be unconditionally and irrevocably guaranteed by Morgan
Stanley pursuant to a guarantee dated as of 11 July 2025 (as
supplemented and/or amended and/or restated and/or replaced from
time to time). Payment of amounts due in respect of MSI plc or
MSESE Securities are not guaranteed by Morgan Stanley.

Securities may be issued at any price, as specified in the applicable
Issue Terms, subject to compliance with all applicable legal and
regulatory requirements.

Securities will have maturities as specified in the applicable Issue
Terms, subject to compliance with all applicable legal and regulatory
requirements.

Where Securities have a maturity of less than one year and either (i)
the issue proceeds are received by the relevant Issuer in the United
Kingdom or (ii) the activity of issuing the Securities is carried on from
an establishment maintained by the relevant Issuer in the United
Kingdom, such Securities must: (a) have a minimum redemption value
of £100,000 (or its equivalent in other currencies) and be issued only
to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or agent)
for the purposes of their businesses or who it is reasonable to expect
will acquire, hold, manage or dispose of investments (as principal or
agent) for the purposes of their businesses; or (b) be issued in other
circumstances which do not constitute a contravention of section 19 of
the FSMA by the relevant Issuer.

The interest and/or redemption amounts payable on Securities may be
linked to the value or performance of (each, a "Relevant
Underlying") (i) one or more shares (such Securities, the "Share-
Linked Securities"), (i) one or more equity indices (such Securities,
the "Index-Linked Securities"), (iii) interests in one or more
exchange traded funds (such Securities, the "ETF-Linked
Securities"), (iv) one or more commodities or commodity indices
(such Securities, the "Commodity-Linked Securities"), (v) one or
more currencies (such Securities, the "Currency-Linked
Securities"), (vi) one or more inflation indices (such Securities, the
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"Inflation-Linked Securities"), (vii) interests in one or more funds
(such Securities, the "Fund-Linked Securities"), (viii) one or more
preference shares issued by an entity which is not Morgan Stanley,
MSI plc, MSBV, MSFL or MSESE or any legal entity belonging to
the same group as Morgan Stanley, MSI plc, MSBV, MSFL or
MSESE (such Securities, the "Preference Share-Linked Securities")
(ix) one or more futures contracts (such Securities, the "Futures
Contracts-Linked Securities") or (x) any combination of the
foregoing types of Securities (other than Preference Share-Linked
Securities).

Securities may be redeemed at par or at such other redemption amount
(detailed in a formula or otherwise, which may be linked to the
performance of a Relevant Underlying) or may be Securities
("Physical Settlement Securities") which are redeemable by delivery
of securities of an issuer that is not affiliated with Morgan Stanley,
MSI plc, MSBV, MSFL or MSESE, in each case as may be specified
in such provisions of the General Terms and Conditions, the
Additional Terms and Conditions and the Belgian Supplemental
Conditions as being applicable in respect of a Series of Securities in
the applicable Issue Terms. For the avoidance of doubt, where the
securities being delivered are equity securities within the meaning of
Article 2(b) of the Prospectus Regulation, such securities will not
belong to the Issuer nor to any entity belonging to the group of the
Issuer.

Early redemption will be permitted: (i) for taxation reasons as
mentioned in Conditions 16.2 and 16.3 (Redemption and Purchase) of
"Terms and Conditions of the Securities" hereof; and (ii) following the
occurrence of an Event of Default, if the requisite number of
Securityholders declare the Securities to be due and payable following
the occurrence of such Event of Default in accordance with
Condition 21 (Events of Default) of "Terms and Conditions of the
Securities" hereof, but will otherwise be permitted only to the extent
specified in the applicable Issue Terms.

Securities may be interest-bearing or non-interest-bearing. Interest (if
any) may accrue at a fixed rate (which may be zero), a floating rate, a
rate which varies during the lifetime of the relevant Series, or a rate
which is linked to the performance of a Relevant Underlying.

Notes will be issued and traded in such denominations as may be
specified in the applicable Issue Terms, subject to compliance with all
applicable legal and regulatory requirements. Certificates will be
issued in a number of units and traded in units, each having the unit
value as specified in the applicable Issue Terms, subject to compliance
with all applicable legal and regulatory requirements. Such
denomination or unit value (as applicable) for each Note or Certificate
which is admitted to trading on an EEA exchange or an exchange in
the United Kingdom and/or offered to the public in an EEA State or in
the United Kingdom shall, in no circumstance, be an amount less than
€1,000 (or its equivalent in any other currency).

Payments made by the Issuer, or if applicable, the Guarantor, in
respect of any Securities will be made without withholding or
deduction for, or on account of, any present or future taxes, duties,
assessments or governmental charges of whatsoever nature imposed,
levied, collected, withheld or assessed by (i) in the case where the
Issuer is MSI plc, the United Kingdom; (ii) in the case where the Issuer
is MSBYV, the Netherlands; (iii) in the case where the Issuer is Morgan
Stanley or MSFL, the United States of America; (iv) in the case where
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the Issuer is MSESE, Germany; or (v) in the case of the Guarantor, the
United States of America, in each case, including any political
subdivision or any authority or agency therein or thereof having power
to tax, unless such withholding or deduction is required by law. In the
case of payments in respect of Securities issued by Morgan Stanley or
MSFL, the beneficial owner of the Security that is not a United States
person (or a financial institution holding the Security on behalf of the
beneficial owner that is not a United States person) is required under
currently applicable law to timely furnish the appropriate IRS Form
W-8BEN or W-8BEN-E on which the beneficial owner certifies under
penalties of perjury that, among other things, it is not a United States
person. In the event that any Issuer or the Guarantor determines that
withholding or deduction of taxes is required by the United States, or
any political subdivision thereof or any authority or agency therein
having power to tax, on any payment on any Securities, such Issuer or
Guarantor will (subject to customary exceptions) pay those Additional
Amounts (as defined herein) as will result in those Securityholders
who are U.S. Aliens (as defined herein) receiving such amounts as
they would have received in respect of the Securities had no
withholding or deduction been required, but only if so specified in the
applicable Issue Terms.

The Securities may not be acquired or held by, or acquired with the
assets of, any employee benefit plan subject to Title I of the United
States Employee Retirement Income Security Act of 1974, as
amended ("ERISA"), any individual retirement account or plan
subject to Section 4975 of the Code, or any entity whose underlying
assets include "plan assets" within the meaning of Section 3(42) of
ERISA by reason of any such employee benefit plan's account's or
plan's investment therein.

The net proceeds of each issue of Securities will be used by the
relevant Issuer either (i) for general corporate purposes and/or, in
connection with hedging its obligations under the Securities, or (ii) for
any other particular identified use of proceeds, all as stated in the
applicable Issue Terms.

In respect of each issue of Securities by MSBV, at least 95% of the
proceeds will be invested (uitzetten) within the group of which it forms
part.

MSFL intends to lend the net proceeds from its issuances of Securities
to Morgan Stanley. Morgan Stanley intends to use the proceeds from
such loans (i) for general corporate purposes, or (ii) in the case of
Notes, if the Notes constitute Sustainable Bonds, to finance or
refinance, in whole or in part, Eligible Projects.

If the Notes constitute Sustainable Bonds, an amount equal to the gross
proceeds raised by way of Sustainable Bonds issued pursuant to the
Morgan Stanley Sustainable Issuance Framework will be allocated to
the financing or refinancing, in whole or in part, of Eligible Projects,
that Morgan Stanley or any of its wholly owned subsidiaries, considers
consistent with the eligibility criteria in the Morgan Stanley
Sustainable Issuance Framework. Under this Base Prospectus,
Sustainable Bonds may only be issued by Morgan Stanley or by
MSFL. Neither MSBV, MSESE or MSI plc will issue Sustainable
Bonds under this Base Prospectus.

If the applicable Issue Terms specify that the Notes are "Green
Bonds", an amount equal to the gross proceeds raised will be allocated
to Green Eligible Projects.
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If the applicable Issue Terms specify that the Notes are "Social
Bonds", an amount equal to the gross proceeds raised will be allocated
to Social Eligible Projects.

If the applicable Issue Terms specify that the Notes are "Sustainability
Bonds", an amount equal to the gross proceeds raised will be allocated
to Green Eligible Projects and Social Eligible Projects.

Applications have been made to admit the Securities which are "Series
A" Securities by Morgan Stanley, MSI ple, MSBV, MSFL or MSESE
to the Luxembourg Stock Exchange. The applicable Issue Terms will
specify whether an issue of Securities which are "Series A Securities"
will be (i) admitted to the Official List of the Luxembourg Stock
Exchange and to trading on the Luxembourg Regulated Market or the
Euro MTF Market; and/or (ii) admitted to the Official List of the
Luxembourg Stock Exchange and to be displayed on the Luxembourg
Stock Exchange Securities Official List ("LuxSE SOL") (without
admission to trading); (iii) admitted to listing, trading and/or quotation
by any other listing authority, stock exchange and/or quotation system;
or (iv) unlisted, as the relevant Issuer and any Distribution Agent may
agree.

Application may be made for the Notes which are "Series A"
Securities to be listed and/or admitted to trading on (i) the regulated
market of Borsa Italiana S.p.A., in particular, the Electronic Bond
Market organised and managed by Borsa Italiana S.p.A. (respectively,
"Borsa Italiana" and the "MOT"), in compliance with the rules of the
markets organised and managed by Borsa Italiana (Regolamento dei
mercati organizzati e gestiti da Borsa Italiana) and any related
instructions as amended from time to time, (ii) the Bond-X segment of
the multilateral trading facility of EuroTLX, organised and managed
by Borsa Italiana time (respectively, "EuroTLX" and "EuroTLX,
Bond-X Segment"), in compliance with the EuroTLX Market Rules
(Regolamento del Mercato EuroTLX) and any related instructions as
amended from time to, and (iii) the multilateral trading facility of
Euronext Access Milan, organised and managed by Borsa Italiana
("Euronext Access Milan"), in compliance with the Rules of
Euronext Access Milan Market (Regolamento del Mercato Euronext
Access Milan) and any related instructions as amended from time to
time.

Application may be also made for the Certificates which are "Series
A" Securities to be admitted to trading on (i) the Cert-X segment of
EuroTLX, organised and managed by Borsa Italiana ("EuroTLX
Cert-X Segment"), in compliance with the EuroTLX Market Rules
(Regolamento del Mercato EuroTLX) and any related instructions, as
amended from time to time and (ii) the multilateral trading facility of
the securitised derivative financial instruments organised and
managed by Borsa Italiana ("SeDeX"), in compliance with the SeDeX
Market Rules (Regolamento del Mercato SeDeX) and any related
instructions, as amended from time to time.

Each of EuroTLX, Euronext Access Milan and SeDeX is not a
regulated market for the purposes of MiFID II.

Securities which are "Series B" Securities will not be admitted to
listing, trading and/or quotation by any listing authority, stock
exchange and/or quotation system.
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Euroclear, Clearstream, Luxembourg and/or any other clearing system
as may be specified in the applicable Issue Terms.

Unless otherwise specified in the applicable Issue Terms, the
Securities and any non-contractual obligations arising out of or in
connection with them shall be governed by English law.

The Guarantee of Morgan Stanley in respect of Securities issued by
MSBYV or MSFL is governed by New York law.

In the case of Securities issued by Morgan Stanley in global form,
individual holders' rights will be governed by a deed of covenant
entered into by Morgan Stanley dated 17 July 2013 (the "Morgan
Stanley Deed of Covenant"), in the case of Securities issued by MSI
plc in global form or in dematerialised form, individual holders' rights
will be governed by a deed of covenant entered into by MSI plc dated
17 July 2013 (the "MSI plc Deed of Covenant"), in the case of
Securities issued by MSBV in global form or in dematerialised form,
individual holders' rights will be governed by a deed of covenant
entered into by MSBV dated 17 July 2013 (the "MSBYV Deed of
Covenant"), in the case of Securities issued by MSFL in global form,
individual holders' rights will be governed by a deed of covenant
entered into by MSFL dated 21 October 2016 (the "MSFL Deed of
Covenant"), in the case of Securities issued by MSESE in global form
or in dematerialised form, individual holders' rights will be governed
by a deed of covenant entered into by MSESE dated 11 July 2025 (the
"MSESE Deed of Covenant"), copies of which, in each case, will be
available for inspection at the specified office of the Fiscal Agent.

The Securities may not be offered, sold, pledged, assigned, delivered
or otherwise transferred, exercised or redeemed at any time, directly
or indirectly, within the United States or to, or for the account or
benefit of, U.S. Persons (as defined in Regulation S under the
Securities Act).

For a description of certain restrictions on offers, sales and deliveries
of the Securities and on the distribution of offering material in the
United States and in certain other countries, see "Subscription and
Sale" and "No Ownership by U.S. Persons" hereof.

Except where an Index is a Proprietary Index, in respect of Index-
Linked Securities (as defined in the paragraph headed "Relevant
Underlying" above), the specified index or basket or indices to which
such Index-Linked Securities relate shall not be (a) any index
composed by Morgan Stanley, MSI plc, MSBV, MSFL or MSESE or
any legal entity belonging to the same group as Morgan Stanley, MSI
plc, MSBV, MSFL or MSESE or (b) any index provided by a legal
entity or a natural person acting in association with, or on behalf of
Morgan Stanley, MSI plc, MSBV, MSFL or MSESE.

In respect of Share-Linked Securities (as defined in the paragraph
headed "Relevant Underlying" above), the issuer or issuers of the
specified share or shares to which such Share-Linked Securities relate
shall not be Morgan Stanley, MSI plc, MSBV, MSFL or MSESE or
any legal entity belonging to the same group as Morgan Stanley, MSI
plc, MSBV, MSFL or MSESE.

In respect of Preference Share-Linked Securities (as defined in the
paragraph headed "Relevant Underlying" above), the issuer of the
specified preference share to which such Preference Share-Linked
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Securities relate shall not be Morgan Stanley, MSI ple, MSBV, MSFL
or MSESE or any legal entity belonging to the same group as Morgan
Stanley, MSI plc, MSBV, MSFL or MSESE.

In respect of Physical Settlement Securities (as defined in the
paragraph headed "Redemption" above), any securities which are to be
delivered pursuant to the terms and conditions of such Physical
Settlement Securities shall not be any shares or transferable securities
equivalent to shares in Morgan Stanley, MSI plc, MSBV, MSFL or
MSESE or any legal entity belonging to the same group as Morgan
Stanley, MSI plc, MSBV, MSFL or MSESE.

Structural subordination; Morgan Stanley's access to assets held by
subsidiaries may be restricted: The Securities issued by Morgan
Stanley, including the guarantees of the Securities issued by MSBV
and MSFL, are Morgan Stanley's unsecured senior obligations, but
Morgan Stanley's assets consist primarily of equity in, and receivables
from, its subsidiaries.

As a result, Morgan Stanley's ability (i) to make payments on its
Securities (ii) to make payments with respect to its guarantee of
Securities issued by MSBV and MSFL and (iii) to pay dividends
on its preferred stock and common stock, in each case depends
upon its receipt of dividends, loan payments and other funds from
its subsidiaries. In addition, the direct creditors of any subsidiary
will have a prior claim on the subsidiary's assets, if any, and
Morgan Stanley's rights and the rights of its creditors, including
a Securityholder's rights as an owner of Securities issued by
Morgan Stanley or a Securityholder's rights under Morgan
Stanley's guarantees of Securities issued by MSBV or MSFL, will
be subject to that prior claim, except to the extent that any claims
Morgan Stanley may have as a creditor of that subsidiary are
paid. This subordination of parent company creditors to prior
claims of creditors of subsidiaries over the subsidiaries' assets is
referred to as structural subordination.

In addition, various statutes and regulations restrict some of
Morgan Stanley's subsidiaries from paying dividends or making
loans or advances to Morgan Stanley. These restrictions could
prevent those subsidiaries from paying the cash to Morgan
Stanley that it needs in order to pay Securityholders. These
restrictions include, without limitation:

. the net capital requirements under the Securities and
Exchange Act of 1934, as amended, and the rules of some
exchanges and other regulatory bodies, which apply to
some of Morgan Stanley's principal subsidiaries, such as
Morgan Stanley & Co. LLC and MSI plc, and

. banking regulations, which apply to Morgan Stanley
Bank, N.A., a national bank, Morgan Stanley Private
Bank, National Association (formerly Morgan Stanley
Trust FSB), a national bank, and other bank subsidiaries
of Morgan Stanley.

Status of the MSI plc Securities; relationship with Morgan Stanley
securities: The Securities issued by MSI plc are its unsecured
obligations and holders of these Securities are direct creditors of MSI
plc.
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Status of the MSBV Securities; relationship with Morgan Stanley
securities: The Securities issued by MSBV are its unsecured
obligations and holders of these Securities are direct creditors of
MSBYV, as well as direct creditors of Morgan Stanley under the related
guarantee. The Morgan Stanley guarantee will rank pari passu with
all other outstanding unsecured and unsubordinated obligations of
Morgan Stanley, present and future, but, in the event of insolvency,
only to the extent permitted by laws affecting creditors' rights.

Status of the MSFL Securities; relationship with Morgan Stanley
securities: The Securities issued by MSFL are its unsecured
obligations and holders of these Securities are direct creditors of
MSFL, as well as direct creditors of Morgan Stanley under the related
guarantee. As a finance subsidiary, MSFL has no independent
operations beyond the issuance and administration of its securities and
is expected to have no independent assets available for distributions to
holders of MSFL Securities if they make claims in respect of the
securities in a bankruptcy, resolution or similar proceeding.
Accordingly, any recoveries by such holders will be limited to those
available under the related guarantee by Morgan Stanley and that
guarantee will rank pari passu with all other outstanding unsecured
and unsubordinated obligations of Morgan Stanley, present and future,
but, in the event of insolvency, only to the extent permitted by laws
affecting creditors' rights. Holders of Securities issued by MSFL
should accordingly assume that in any such proceedings they would
not have any priority over and should be treated pari passu with the
claims of other unsecured, unsubordinated creditors of Morgan
Stanley, including holders of Morgan Stanley-issued securities.

Status of the MSESE Securities; relationship with Morgan Stanley
securities: The Securities issued by MSESE are its unsecured
obligations and holders of these Securities are direct creditors of
MSESE.

Pursuant to "Terms and Conditions of the Securities" hereof, upon
determination by the Determination Agent, in its reasonable
discretion, that certain events have occurred with respect to the
Securities including, without limitation, that a Potential Adjustment
Event, Merger Event, Tender Offer, De-listing, Nationalisation,
Insolvency or Additional Disruption Event has occurred with respect
to the relevant Securities, the Issuer will, in its reasonable discretion,
determine whether the relevant Securities shall continue or shall be
redeemed early. If the Issuer determines that the relevant Securities
shall be redeemed early, the Issuer shall provide notice of such early
redemption to Securityholders a prescribed number of days prior to
the date fixed for redemption.

If the Issuer determines that the relevant Securities shall continue
following the occurrence of such an event, the Determination Agent
may, in its reasonable discretion, make certain determinations to
account for the occurrence of the relevant event, including to make
adjustments to the terms of the Securities.

In the event that the Determination Agent determines that an
adjustment shall be made to the terms of the relevant Securities
following the occurrence of such an event, the Fiscal Agent shall be
required to provide Securityholders with notice of such adjustment
within a prescribed time period, set out in the applicable Conditions of
the Securities relating to the relevant event, following such adjustment
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becoming effective, provided that any failure to give such notice shall
not affect the validity of any such adjustment.

Pursuant to Condition 35.1 (Substitution of Issuer with Morgan
Stanley Group entities), the Issuer may be substituted for Morgan
Stanley (if the original Issuer is not Morgan Stanley) or a subsidiary
of Morgan Stanley without the consent of the Securityholders.

If the Belgian Supplemental Conditions is specified as not applicable
in the applicable Issue Terms, pursuant to Condition 35.2 (Substitution
of Issuer or Guarantor with non Morgan Stanley Group entities), the
Issuer or the Guarantor (in the case of MSBV or MSFL Securities)
may, subject to the Conditions set out in Condition 35 (Substitution)
including the rights of Securityholders under Condition 35.6 (Right to
Redemption in respect of substitutions with non Morgan Stanley
Group entities), but without the consent of Securityholders, upon the
occurrence of a Substitution Event (as defined in Condition 35.2
(Substitution of Issuer or Guarantor with non Morgan Stanley Group
entities)), substitute for itself any entity which is not a Morgan Stanley
Group entity, provided that such entity satisfies the requirements set
out in Condition 35.2 (Substitution of Issuer or Guarantor with non
Morgan Stanley Group entities).

Upon a substitution of the Issuer or the Guarantor with a non Morgan
Stanley Group entity pursuant to Condition 35.2 (Substitution of Issuer
or Guarantor with non Morgan Stanley Group entities),
Securityholders who object to the substitution will have the right to
require the Issuer to redeem their Securities at a price determined in
accordance with the provisions of Condition 35.6 (Right fo
Redemption in respect of substitutions with non Morgan Stanley
Group entities), by providing notice of their intention to exercise such
right in the manner set out in Condition 35.6 (Right to Redemption in
respect of substitutions with non Morgan Stanley Group entities).

If the Issuer substitutes an entity in place of the Issuer, the tax
consequences (including the withholding tax consequences) of
holding the Securities may change. Except as provided in
Condition 20.1 (Additional Amounts), if withholding is required on the
Securities, the Issuer will not be required to pay any additional
amounts.
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RISK FACTORS

Prospective investors should read the entire Base Prospectus (and where appropriate, any relevant Issue Terms).
Words and expressions defined elsewhere in this Base Prospectus have the same meanings in this section.

Prospective investors should consider the section entitled "Risk Factors" (excluding the Risk Factor headed "As
a finance subsidiary, MSFL has no independent operations and is expected to have no independent assets") at
pages 1 to 21 of the Registration Document dated 15 November 2024 (the "Registration Document" as
supplemented from time to time), as amended by the section entitled "Amendments to the "Risk Factors” Section"
at pages 7-17 of the Second Supplement to the Registration Document dated 3 March 2025 in respect of Morgan
Stanley, MSI plc, MSBV, MSFL and MSESE referred to in the section entitled "Incorporation by Reference” in
this Base Prospectus and the factors described below and consult with their own professional advisers if they
consider it necessary. Each of the Issuers and the Guarantor believe that such factors represent the principal
risks inherent in investing in Securities issued under the Program but the inability of an Issuer to pay interest,
principal or other amounts on or in connection with any Securities may occur for other reasons, which may not
be considered significant risks by such Issuer based on information currently available to it or which it may not
currently be able to anticipate.

This section describes generally the most significant risks of investing in Securities linked to one or more
Relevant Underlyings such as interest rates, swap rates, shares, equity indices, proprietary indices,
exchange traded funds, commodities or commodity indices, inflation indices, other indices, currencies,
funds, one or more preference shares, futures contracts or constant maturity swap rates. Each investor
should carefully consider whether the Securities, as described herein and in the applicable Issue Terms, are
suited to its particular circumstances before deciding to purchase any Securities.

1. Risks relating to the financial situation of Morgan Stanley 13
2. Risks relating to the operation of Morgan Stanley's business activities.........oeveseuee 14
3. Legal, regulatory and compliance risk 14
4. Other risks relating to Morgan Stanley's business activities 14
5. Risks relating to MSI plc, MSBV, MSFL and MSESE 14
6. Risk Factors relating to the Issuers and Guarantor 14
6.1 Credit TISK .ottt 14
6.2 Risks in relation to the exercise of potential resolution powers under UK law. 14
6.3 Risks in relation to the exercise of potential resolution powers under German/EU
AW .ttt ettt n et ettt eteene e tenneeneenes 16
6.4 As a finance subsidiary, MSFL has no independent operations and is expected to
have N0 INAEPENAENt ASSELS .......eevvierrierierieireere et esteesreesresreebeebeebeesanees 18
6.5 CONTICES OF TNEETESE....vieeeeiieieiesie ettt 19
7. Risk Factors relating to some or all of the Securities 19
7.1 Investors risk losing all of their investment in the Securities ..........c..ccceveneene. 19
7.2 The Securities are not ordinary debt SECUIItIeS........cceevveevvierierierieereereereennnn 19
7.3 The Securities may be redeemed prior to MAtULILY ......c.eevvvereververreereereereennenn 19
7.4 The value of the Securities may be influenced by unpredictable factors........... 20
7.5 Notes where denominations involve integral multiples............ccccevcverierieernne 21
7.6 Securities issued by MSBV and MSFL will not have the benefit of any cross-
default or cross-acceleration with other indebtedness of MSBV, MSFL or
Morgan Stanley; A Morgan Stanley covenant default or bankruptcy, insolvency
or reorganization event does not constitute an Event of Default with respect to
MSBYV Securities 0or MSFL SECUITHIES .....cccceveriiriiriiiienieniieieneeeeniesieeie e 21
7.7 Certain considerations regarding the use of the Securities as hedging instruments
........................................................................................................................... 22
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7.8 Effect on the Securities of hedging transactions by the Issuer .............c.coveee... 22
7.9 Certain risks relating to public offers of the Securities..........cccccoevvvrevercirriennen. 22
7.10  Secondary trading of the Securities may be limited ...........ccccoocerverinencnnnnen. 23
7.11  Modification and WalVET .........cccererieriiniriienienterie sttt ettt s eaeens 24
7.12  Restricted secondary trading if the electronic trading system is unavailable .... 24
7.13  Payments on certain Securities may be subject to U.S. withholding tax........... 24
7.14  Issuer call OPtion TSK.....c.covciiriiiiiieiieieeieree e 25
7.15  Issuer Model-based Redemption risK...........cceevuvvieeiiieiiieniienieieciece e 26
7.16  The Securities may be redeemed prior to maturity (where the Supplementary
Provisions for Belgian Securities apply).......ccceeveeveerienieeneeniiesie e 26
7.17  Securities issued at a substantial discount or premium............ccceeevervrrcrerneenen. 27
7.18  An Issuer may amend the terms and conditions of the Securities, the Guarantee
and the applicable Deed of Covenant without Securityholder consent.............. 27
7.19  Settlement risk for Securities that are to be physically settled .............ccce...... 27
7.20  Eurosystem eligibility for Registered Securities in global form........................ 28
7.21  Risks relating to the occurrence of a Regulatory Event..........ccccocevevevveveenennen. 28
7.22  Risks relating to Green Bonds, Social Bonds and Sustainability Bonds ........... 28
8. Risk Factors relating to currencies, exchange rates and inflation 29
8.1 Exchange rates and exchange controls may affect the value or return of the
SECUTTHIES. ¢ttt ettt ettt ettt st b e st sbe et st eate b sbeenee 29
8.2 Emerging market CUITENCIES ........c.eecvierieriiiiieieeieeieeee e 30
8.3 Risks related to0 CNY SECUTILIES .....c.eeruiruieieriieieie et 30
8.4 Exchange rates may affect the value of a judgment.............cccoeevevvieciiiiienennen. 31
8.5 Risks relating to inflation.........c.cecuveeuierienienieeieee e 32
9. Risk Factors relating to the Relevant Underlying 32
9.1 Securities linked to one or more securities, indices, commodities, commodity
indices, funds, currencies, preference shares (including preference shares of
Sienna Finance UK Limited) and/or futures contracts............ccceeeevereeienerenene. 32
9.2 Securities linked to one or more Emerging Market Relevant Underlying(s)..... 32
9.3 Fluctuations in value of a component of the Relevant Underlying.................... 33
9.4 Exchange rate risk on the COMpPONents.............ccceeeveerienienieniienie e 33
9.5 Market Disruption Event, Disrupted Day, Adjustments and Early Redemption or
termination Of SECUTTLIES ......c..erteriiriieiiniieieeete ettt 33
9.6 Securities linked to the performance of funds ...........ccccceevievievienieiiececiee, 33
9.7 Risks relating to Index-Linked SeCUrties........ccvevvieviiereereesie e e 34
9.8 Risks relating to "benchmark" rates........cccecvveeeiieriienieenienie e cre e 35
9.9 Risks relating to Share-Linked SeCUrities.........cceevevveriereerienieeie e 57
9.10  Risks relating to Commodity-Linked Securities..........ccocereereneriieneneenenennns 58
9.11  Brent Commodity Reference PriCes.........cccovuviviiiiiiviiiniieieieciecre e 58
9.12  Risks relating to Currency-Linked SECUTTHIES .........ccvevvierieerierierreere e 58
9.13  Securities linked to Preference Shares...........ccooevvreeiienieiieniieeeeee e 58
9.14  Risks Relating to Futures Contract-Linked Securities...........cccccevererienenennens 60
9.15  Risks associated with Relevant Underlying comprised of a Basket................... 61
9.16  Effect of the liquidity of the Relevant Underlying on Security pricing............. 62
9.17  Historical value of the Relevant Underlying ...........ccccooeevvevienriccriecierianeennen. 62
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9.18  Investors have no shareholder rights............cccoceivviiviiiicciieee e, 62

9.19  Risk associated with estimating the price of the Relevant Underlying if its
domestic market is closed while secondary trading in the Securities is open.... 62

9.20  Administrator/Benchmark EVents...........cccccovirieiiiieienieeeeeeeeee e 62
10. Risk Factors relating to Securities that include certain features 63

10.1  Structured Rate Linked SECUrities ..........ccceereerieriiriieiieeesee e 63
10.2  Basket Securities - "Best of' Average/"Worst of"' Average/"Selection"

Average/"Best 0f-Worst Of'"........ooiiiiiiiiiiiieeeteee e 63
10.3  Worst-of Basket Performance feature............cccceveveveieenieneininnieeieeeeeeeee 64
10.4  AVeraging fRatUICS ........ccvevuieriieiieiieere et et e seesteereereebeesteesasesebeseseesseesses 64
10.5  Participation feature (Final Redemption Amount) ..........cccccceevveviencrencreevneennen. 64
10.6  Barrier (including Dual Barrier) feature (Interest and Final Redemption Amount)

........................................................................................................................... 64
10.7  "Worst Performance" variation of "barrier" feature.............cccoevvevverveecreevneennen. 65
10.8  "Twin Win" variation of the "dual barrier" feature.............ccccevevvrirecveniennennne. 65
10.9  Automatic Early Redemption (Autocall).........cccoeeveveiiriieniinienieeieeieeeeeene 66
10.10 "Worst Performance" variation of Automatic Early Redemption (Autocall).... 66
10.11 Reset Initial Reference Value (Autocall)........ccecveeviiiiiiiienieenieciecieeveereennn 66
10.12  Range AcCrual fRatUre ..........coceeviiriieiiieiecierte et 66
10.13  Put Performance.........c..cocueiiiiiiiniiiieience ettt s 67
10.14 Multiple features i.e. different combinations of payout features....................... 67
10.15  Caps and flOOTS ........cccvieiieiiiiiesiecie ettt ee s aesreeveebeesbeesesessbeseseenseesseas 67
10.16 Weighting of Basket COMPONENLS .........ccveeviierieeiieiiecre et ere e 68
10.17 Highest Performance............ccooeerieriiriiieniesiesiesie ettt 68
10.18 Top Rank Underlying Performance...........cccccoeoverieriieniieneenienieeieeeeeeeeee 68
10.19 Memory feature (Interest, Automatic Early Redemption Amount or Final

Redemption AMOUNL) .......ccoiiiiiiiiiiiiieieetee ettt 68
10.20 Capitalised Redemption feature...........cceeceereerieniinieeiiereesee e 69
10.21 Specified Rate (interest, Automatic Early Redemption Amount and Final

Redemption AMOUNL) .......ceeciieeiieiieiieierie ettt sre e ebe b ses 69
10.22 Lock in Ladder feature (Final Redemption Amount) .........cc.ccceeveeevvecieenieennenne. 69
10.23  Step-Up and Step-Down features..........ccceevvieriierieiiecireere et eveenens 69
10.24  Optimised Performance ...........ccccvevviiiieiiiniieniecie et eve s 70
10.25 Change of interest basis at the Issuer's option or automatically ........................ 70
10.26 Exposure to MXN and UDI fiXings ........ccceevierierieniieenieenieeniee e eieereesveeseeenns 70
10.27 Particular risks in relation to Dividend Adjusted Performance Feature of the

SECUTTHIES. ¢ttt ettt ettt ettt st eat bt st sbe ettt eaee b sbeenee 71
10.28 Particular risks in relation to Strategy Level.........cccoccvvviiniiniiniieniieeeeeee 71

Risks relating to the financial situation of Morgan Stanley

A description of the risks relating to the financial situation of Morgan Stanley that may affect the ability
of the relevant Issuer to fulfil its obligations under the Securities are set out in the section entitled "Risks
relating to the financial situation of Morgan Stanley" on pages 1-4 of the Registration Document as
amended by pages 7-9 of the Second Supplement to the Registration Document.
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6.1

6.2

Risks relating to the operation of Morgan Stanley's business activities

A description of the risks relating to the operation of Morgan Stanley's business activities that may affect
the ability of the relevant Issuer to fulfil its obligations under the Securities are set out in the section
entitled "Risks relating to the operation of Morgan Stanley's business activities" on pages 4-9 of the
Registration Document as amended by pages 9-14 of the Second Supplement to the Registration
Document.

Legal, regulatory and compliance risk

A description of legal, regulatory and compliance risks that may affect the ability of the relevant Issuer
to fulfil its obligations under the Securities are set out in the section entitled "Legal, regulatory and
compliance risk" on pages 9-13 of the Registration Document as amended by pages 14-16 of the Second
Supplement to the Registration Document.

Other risks relating to Morgan Stanley's business activities

A description of other risks relating to Morgan Stanley's business activities that may affect the ability of
the relevant Issuer to fulfil its obligations under the Securities are set out in the section entitled "Other
risks relating to Morgan Stanley's business activities" on pages 13-15 of the Registration Document as
amended by pages 16-17 of the Second Supplement to the Registration Document.

Risks relating to MSI plc, MSBV, MSFL and MSESE

A description of other risks relating to MSI plc, MSBV, MSFL and MSESE that may affect the ability
of the relevant Issuer to fulfil its obligations under the Securities are set out in the section entitled "Risks
relating to MSI plc, MSBV, MSFL and MSESE " on pages 15-21 of the Registration Document.

Risk Factors relating to the Issuers and Guarantor
Credit risk

Holders of Securities issued by Morgan Stanley, MSI plc or MSESE bear the credit risk of the relevant
Issuer, that is the risk that the relevant Issuer is not able to meet its obligations under such Securities,
irrespective of how any principal, interest or other payments under such Securities are to be calculated.
Holders of Securities issued by MSBV or MSFL bear the credit risk of the relevant Issuer and/or the
Guarantor, that is the risk that the relevant Issuer and/or the Guarantor is not able to meet its obligations
under such Securities, irrespective of how any principal, interest or other payments under Securities are
to be calculated. If the Issuer and/or the Guarantor is not able to meet its obligations under the Securities,
then that would have a significant negative impact on the investor's return on the Securities and an
investor may lose up to its entire investment.

Risks in relation to the exercise of potential resolution powers under UK law

MSI ple, as an investment firm for the purposes of the Banking Act 2009 (the "Banking Act"), is subject
to provisions of that Act which give wide powers in respect of UK banks, their parent and other group
companies and investment firms (such as MSI plc) to HM Treasury, the Bank of England, the Prudential
Regulation Authority and the United Kingdom Financial Conduct Authority ("FCA") (each a "relevant
UK Regulatory Authority") in circumstances where the relevant UK bank or investment firm (a
"relevant financial institution") has encountered or is likely to encounter financial difficulties. The
Banking Act implemented the provisions of Directive 2014/59/EU (the "Bank Recovery and
Resolution Directive" or "BRRD") and was recently amended by, amongst other statutory instruments,
The Bank Recovery and Resolution (Amendment) (EU Exit) Regulations 2020, which implement into
UK law certain of the recent amendments to BRRD which were required to be implemented prior to the
UK leaving the EU.

These powers include powers to: (a) transfer all or some of the liability in respect of the securities issued
by a relevant financial institution, or all or some of the property, rights and liabilities of a relevant
financial institution (which could include instruments issued by MSI plc), to a commercial purchaser or,
in the case of securities, to HM Treasury or an HM Treasury nominee, or, in the case of property, rights
or liabilities, to an entity owned by the Bank of England; (b) override any default provisions in contracts
or other agreements, including provisions that would otherwise allow a party to terminate a contract or
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accelerate the payment of an obligation; (c) commence certain insolvency procedures in relation to a
relevant financial institution; and (d) override, vary or impose contractual obligations, for reasonable
consideration, between a relevant financial institution or its parent and its group undertakings (including
undertakings which have ceased to be members of the group), in order to enable any transferee or
successor of the relevant financial institution to operate effectively. The Banking Act also gives power
to HM Treasury to make further amendments to the law for the purpose of enabling it to use the special
resolution regime powers effectively, potentially with retrospective effect.

By reason of its group relationship with certain other Morgan Stanley Group companies (including
companies incorporated outside the UK) which are banks, investment firms or third—country institutions
for the purposes of the Banking Act, MSI plc is a banking group company within the meaning of the
Banking Act. Accordingly, the relevant UK Regulatory Authority can exercise substantially similar
special resolution powers in respect of MSI plc in its capacity as a banking group company where the
Prudential Regulation Authority or third country authority having jurisdiction over the relevant Morgan
Stanley Group company is satisfied that such Morgan Stanley Group company meets the relevant
conditions for resolution action (including that it is failing or likely to fail, that it is not reasonably likely
that other measures would prevent its failure, and that it is in the public interest to exercise those powers)
or that it satisfies an equivalent test in the relevant jurisdiction (irrespective of whether at that time MSI
plc is failing or likely to fail). Additionally, where a relevant third country Morgan Stanley Group
company becomes subject to resolution or similar measures, the relevant UK Regulatory Authority may
recognise the application of some of those measures to MSI plc (irrespective of whether at that time MSI
plc is failing or likely to fail).

The powers granted to the relevant UK Regulatory Authority include (but are not limited to) a "write-
down and conversion of capital instruments and liabilities" power and a "bail-in" power.

The "write-down and conversion of capital instruments and liabilities power" may be used where the
relevant UK Regulatory Authority has determined that the institution concerned has reached the point of
non-viability, but that no bail-in of instruments other than capital instruments or (where the institution
concerned is not a resolution entity) certain internal non-own funds liabilities ("relevant internal
liabilities") is required (however the use of the write-down and conversion power does not preclude a
subsequent use of the bail-in power) or where the conditions to resolution are met. Any write-down or
conversion effected using this power must be carried out in a specific order such that common equity
must be written off, cancelled or appropriated from the existing shareholders in full before additional tier
1 instruments are affected, additional tier 1 instruments must be written off or converted in full before
tier 2 instruments are affected and (in the case of a non-resolution entity) tier 2 instruments must be
written off or converted in full before relevant internal liabilities are affected. Where the write-down and
conversion of capital instruments and liabilities power is used, the write-down is permanent and investors
receive no compensation (save that common equity tier 1 instruments may be required to be issued to
holders of written-down instruments). The write-down and conversion of capital instruments and
liabilities power is not subject to the "no creditor worse off" safeguard (unlike the bail-in power described
below).

The "bail-in" power gives the relevant UK Regulatory Authority the power, in relation to a failing
relevant financial institution or a banking group company in respect of a bank, investment firm or third-
country institution (whether or not incorporated in the UK) which is failing or likely to fail, to cancel all
or a portion of the principal amount of, or interest on, certain unsecured liabilities of a failing financial
institution or its holding company, and/or to convert certain debt claims into another security, including
ordinary shares of the surviving entity, if any. Under the Banking Act, such power could be utilised in
relation to MSI plc were it to be failing or likely to fail, or were a bank, investment firm or third-country
institution (whether or not incorporated in the UK) in respect of which MSI plc is a banking group
company to be failing or likely to fail. Were such power to be utilised in relation to MSI plc, it could be
utilised in relation to securities issued by MSI plc.

The Banking Act requires the relevant UK Regulatory Authority to apply the "bail-in" power in
accordance with a specified preference order which differs from the ordinary insolvency order. In
particular, the relevant UK Regulatory Authority must write-down or convert debts in the following
order: (i) additional tier 1, (ii) tier 2, (iii) other subordinated claims and (iv) certain senior claims. The
bail-in power is subject to the "no creditor worse off" safeguard, under which any shareholder or creditor
which receives less favourable treatment than they would have had the institution entered into insolvency
may be entitled to compensation.
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6.3

Although the exercise of the bail-in power under the Banking Act is subject to certain pre-conditions,
there remains uncertainty regarding the specific factors (including, but not limited to, factors outside the
control of MSI plc or not directly related to MSI plc) which the relevant UK Regulatory Authority would
consider in deciding whether to exercise such power with respect to MSI plc and its securities. Moreover,
as the relevant UK Regulatory Authority may have considerable discretion in relation to how and when
it may exercise such power, holders of securities issued by MSI plc may not be able to refer to publicly
available criteria in order to anticipate a potential exercise of such power and consequently its potential
effect on MSI plc and securities issued by MSI ple.

As well as a "write-down and conversion of capital instruments and liabilities" power and a "bail-in"
power, the powers of the relevant UK Regulatory Authority under the Banking Act include broad powers
to (i) direct the sale of the relevant financial institution or the whole or part of its business on commercial
terms without requiring the consent of the shareholders or complying with the procedural requirements
that would otherwise apply, (ii) transfer all or part of the business of the relevant financial institution to
a "bridge institution" (an entity created for such purpose that is wholly or partially in public control) and
(iii) separate assets by transferring impaired or problem assets to one or more publicly owned asset
management vehicles to allow them to be managed with a view to maximising their value through
eventual sale or orderly wind-down (this can be used together with another resolution tool only). The
Bank of England has broad powers to make one or more share transfer instruments (in the case of a
transfer to a private sector purchaser described in (i) or a transfer to a "bridge institution" in the case of
(i1)) or one or more property transfer instruments (in all three cases). A transfer pursuant to a share
transfer instrument or a property transfer instrument will take effect despite any restriction arising by
virtue of contract or legislation or in any other way.

In addition, the Banking Act gives the relevant UK Regulatory Authority power to amend the maturity
date and/or any interest payment date of debt instruments or other eligible liabilities of the relevant
financial institution and/or impose a temporary suspension of payments and/or discontinue the listing
and admission to trading of debt instruments.

The exercise by the relevant UK Regulatory Authority of any of the above powers under the Banking
Act (including especially the write-down and conversion of capital instruments power and the bail-in
power) could lead to the holders of securities issued by MSI plc losing some or all of their investment.
Moreover, trading behaviour in relation to the securities issued by MSI ple, including market prices and
volatility, may be affected by the use or any suggestion of the use of these powers and accordingly, in
such circumstances, such securities are not necessarily expected to follow the trading behaviour
associated with other types of securities. There can be no assurance that the taking of any actions under
the Banking Act by the relevant UK Regulatory Authority or the manner in which its powers under the
Banking Act are exercised will not materially adversely affect the rights of holders of securities issued
by MSI plc, the market value of an investment in such securities and/or MSI plc's ability to satisfy its
obligations under, or under its guarantee of, such securities.

Risks in relation to the exercise of potential resolution powers under German/EU law

MSESE is subject to the European Union recovery and resolution framework as set out in Regulation
(EU) No 806/2014 establishing uniform rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework of a single resolution mechanism ("SSM")
and a single resolution fund (the "SRM Regulation") and Directive 2014/59/EU establishing BRRD,
and as amended by Directive (EU) 2019/879, "BRRD II"). BRRD was transposed into national German
law by the German Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz, "SAG"). In
November 2020 the Risk Reduction Act (Risikoreduzierungsgesetz) has been adopted to implement
BRRD II in Germany, which led to, inter alia, amendments to the SAG.

BRRD (as transposed into national law) and the SRM Regulation give wide powers in respect of German
banks and investment firms (such as MSESE) to the Single Resolution Board, the European Central Bank
("ECB") and the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht, "BaFin"), as applicable, (each a "relevant Regulatory Authority") in
circumstances where the relevant German bank or investment firm, the relevant financial institution, is
likely to fail.

These powers include, but are not limited to powers to: (a) transfer all or some of the liability in respect
of the securities issued by a relevant financial institution, or all or some of the property, rights and
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liabilities of a relevant financial institution (which could include instruments issued by MSESE ), to
another entity; (b) override any default provisions in contracts or other agreements, including provisions
that would otherwise allow a party to terminate a contract or accelerate the payment of an obligation; (c)
commence certain insolvency procedures in relation to a relevant financial institution; and (d) override,
vary or impose contractual obligations, for reasonable consideration, between a relevant financial
institution and its parent, in order to enable any transferee or successor of the relevant financial institution
to operate effectively.

By reason of its group relationship with certain other Morgan Stanley Group companies (including
companies incorporated outside of Germany) which are banks, investment firms or third—country
institutions, MSESE is a banking group company (gruppenangehoriges Unternehmen) within the
meaning of the SAG. Accordingly, the relevant regulatory authority can exercise substantially similar
special resolution powers in respect of MSESE in its capacity as a banking group company where the
BaFin or third country authority having jurisdiction over the relevant Morgan Stanley Group company
is satisfied that such Morgan Stanley Group company meets the relevant conditions for resolution action
(including that it is failing or likely to fail, that it is not reasonably likely that other measures would
prevent its failure, and that it is in the public interest to exercise those powers) or that it satisfies an
equivalent test in the relevant jurisdiction (irrespective of whether at that time MSESE is failing or likely
to fail). Additionally, where a relevant third country Morgan Stanley Group company becomes subject
to resolution or similar measures, the relevant regulatory authority may recognise the application of some
of those measures to MSESE (irrespective of whether at that time MSESE is failing or likely to fail).

The powers granted to the relevant regulatory authority include (but are not limited to) a "bail-in" power.

The "bail-in" power gives the relevant regulatory authority the power, in relation to a relevant financial
institution or a banking group company in respect of a bank, investment firm or third-country institution
(whether or not incorporated in Germany) which is failing or likely to fail, of (a) cancellation of all or a
portion of certain of its unsecured liabilities, (b) permanent reduction of claims for payment of principal,
interest or other amounts under the debt securities, including to zero, (c) conversion of certain of its
liabilities into another security of the surviving entity, if any. Such power could be utilised in relation to
MSESE were it to be failing or likely to fail, or were a bank, investment firm or third-country institution
(whether or not incorporated in Germany) in respect of which MSESE is a banking group company to
be failing or likely to fail. Were such power to be utilised in relation to MSESE, it could be utilised in
relation to securities issued by MSESE.

The SRM and the provisions of the SAG, respectively, require the relevant regulatory authority to apply
the "bail-in" power in accordance with a specified preference order which differs from the ordinary
insolvency order. In particular, the relevant regulatory authority must write-down or convert debts in the
following order: (i) additional tier 1, (ii) tier 2, (iii) other subordinated claims and (iv) eligible senior
claims. Generally, no creditor should incur a greater loss than it would have incurred if the institution
had been wound up under regular insolvency proceedings (so called "no creditor worse-off" principle).

Although the exercise of the bail-in power under the SRM Regulation, the SAG and other applicable
rules and regulations is subject to certain pre-conditions, there remains uncertainty regarding the specific
factors (including, but not limited to, factors outside the control of MSESE or not directly related to
MSESE) which the relevant regulatory authority would consider in deciding whether to exercise such
power with respect to MSESE and its securities or other liabilities. Moreover, as the relevant regulatory
authority may have considerable discretion in relation to how and when it may exercise such power,
holders of securities issued by MSESE may not be able to refer to publicly available criteria in order to
anticipate a potential exercise of such power and consequently its potential effect on MSESE and
securities issued by MSESE.

The holders of securities are bound by any resolution measure taken by the relevant regulatory authority.
Holders would have no claim or any other right against the MSESE, arising out of any resolution measure
against MSESE, to make payments under the debt securities. This would occur if MSESE becomes or is
deemed by the competent authority to have become, failing or likely to fail (in particular if its continued
existence is at risk (Bestandsgefihrdung)) and certain other conditions are met (as set forth in the SRM
Regulation, the SAG and other applicable rules and regulations).

As well as a "bail-in" power, the powers of the relevant regulatory authority include broad powers to (i)
direct the sale of the relevant financial institution or the whole or part of its business on commercial terms
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6.4

without requiring the consent of the shareholders or complying with the procedural requirements that
would otherwise apply, (ii) transfer all or part of the business of the relevant financial institution to a
"bridge institution" ((Briickeninstitut) an entity created for such purpose that is wholly or partially in
public control) and (iii) separate assets by transferring impaired or problem assets to one or more publicly
owned asset management vehicles (Vermdgensverwaltungsgesellschaft) to allow them to be managed
with a view to maximising their value through eventual sale or orderly wind-down (this can be used
together with another resolution tool only).

In addition, the SAG gives the relevant regulatory authority power to amend the maturity date and/or any
interest payment date of debt instruments or other eligible liabilities of the relevant financial institution
and/or impose a temporary suspension of payments and/or discontinue the listing and admission to
trading of debt instruments.

The SAG provides that BaFin must, in making regulations about compensation arrangements in the case
of the exercise of a bail-in power, have regard to the "no creditor worse off" principle, and BaFin has
made regulations governing compensation arrangements upon the exercise of a bail-in power.
Notwithstanding the foregoing, the exercise by the relevant regulatory authority of any of the above
powers under the SRM and the provisions of the SAG respectively (including especially the bail-in
power) could lead to the holders of securities issued by MSESE losing some or all of their investment.
Moreover, trading behaviour in relation to the securities issued by MSESE, including market prices and
volatility, may be affected by the use or any suggestion of the use of these powers and accordingly, in
such circumstances, such securities are not necessarily expected to follow the trading behaviour
associated with other types of securities. There can be no assurance that the taking of any actions under
the SRM Regulation, the SAG or other applicable laws and regulations by the relevant regulatory
authority or the manner in which its powers under these laws are exercised will not materially adversely
affect the rights of holders of securities issued by MSESE, the market value of an investment in such
securities and/or MSESE's ability to satisfy its obligations under such securities. The Issuer or the
Guarantor may be substituted without the consent of the holders of Securities

The Issuer may, without the consent of Securityholders and provided certain conditions are satisfied,
agree to (i) substitute Morgan Stanley (in the case of MSBV Securities, MSFL Securities, MSI plc
Securities or MSESE Securities only) or a subsidiary of Morgan Stanley in place of the Issuer or (ii) if
"Supplementary Provisions for Belgian Securities" is specified as not applicable in the applicable Issue
Terms, substitute a non-Morgan Stanley Group entity in place of the Issuer or the Guarantor (in the case
of MSBV Securities or MSFL Securities) (provided that such non-Morgan Stanley Group entity is of at
least the equivalent creditworthiness to the Issuer or Guarantor, as applicable). Any such substitution
may result in a reduction in the value of the Securities.

As a finance subsidiary, MSFL has no independent operations and is expected to have no independent
assets

The principal risks with respect to Morgan Stanley will also represent the principal risks with respect to
MSFL, either as an individual entity or as part of the Morgan Stanley Group.

MSFL has no independent operations beyond the issuance and administration of its securities and is
expected to have no independent assets available for distributions to holders of MSFL Securities if they
make claims in respect of the Securities in a bankruptcy, resolution or similar proceeding. Accordingly,
any recoveries by such holders will be limited to those available under the related Guarantee by Morgan
Stanley and that Guarantee will rank pari passu with all other outstanding unsecured and unsubordinated
obligations of Morgan Stanley present and future, but, in the event of insolvency, only to the extent
permitted by laws affecting creditors' rights. Holders will have recourse only to a single claim against
Morgan Stanley and its assets under the Guarantee. Holders of Securities issued by MSFL should
accordingly assume that in any such proceedings they would not have any priority over and should be
treated pari passu with the claims of other unsecured, unsubordinated creditors of Morgan Stanley,
including holders of Morgan Stanley-issued securities. Holders of the Securities issued by MSFL should
therefore be aware that in any such proceedings a Holder's recoveries in respect of its claims under the
Guarantee may be less than if it had such priority.
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Conflicts of interest

The Issuer, the Guarantor and their affiliates may act in a number of capacities in connection with the
Securities and need not take into account the specific interests of any individual Securityholder. Such a
party may also enter into business dealings relating to the Securities or the Relevant Underlying or any
asset to which the Securities or Relevant Underlying are exposed, from which such party may derive
revenues and profits in addition to any fees stated in the various documents, without any duty to account
therefor, or act in a way that is adverse to the interests of the Securityholders generally.

For further information, see the section of this Base Prospectus titled "Conflicts of Interest".
Risk Factors relating to some or all of the Securities
Investors risk losing all of their investment in the Securities

Potential investors should be aware that depending on the terms of the relevant Securities (i) they may
receive no or a limited amount of interest, (ii) payments may occur at a different time than expected and
(iii) except in the case of Securities which are scheduled to repay 100 per cent. of their principal
amount (in the case of Notes) or Specified Unit Value (in the case of Certificates) and where the
Issuer (and, where applicable, the Guarantor) does not fail to make such payment, they may lose
all or a substantial portion of their investment if the value/performance of the Relevant Underlying
does not move in the anticipated direction.

The Securities are not ordinary debt securities

The terms of certain Securities differ from those of ordinary debt securities because the Securities may
not pay interest and, on maturity, depending on the performance of the Relevant Underlying, may return
less than the amount invested or nothing, or may return assets or securities of an issuer that is not affiliated
with the Issuer, the value of which is less than the amount invested. The price of the Securities may
fall in value as rapidly as it may rise, and investors in the Securities may potentially lose all of their
investment.

The Securities may be redeemed prior to maturity

Unless, in the case of any particular Tranche of Securities the relevant Issue Terms specify otherwise, in
the event that the relevant Issuer or the Guarantor (if applicable) 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 taxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or on behalf of any relevant jurisdiction, the relevant Issuer may redeem all outstanding
Securities in accordance with, if "Supplementary Provisions for Belgian Securities" is specified as not
applicable in the applicable Issue Terms, the Conditions at the redemption price specified in the
applicable Issue Terms or, if "Supplementary Provisions for Belgian Securities" is specified as applicable
in the applicable Issue Terms, the Belgian Supplemental Conditions at the redemption amounts specified
referred to in "The Securities may be redeemed prior to maturity (where the Supplementary Provisions
for Belgian Securities apply)" below.

In addition, if, in the case of any particular Tranche of Securities, the relevant Issue Terms specify that
the Securities are redeemable at the relevant Issuer's option in certain other circumstances, the relevant
Issuer may choose to redeem the Securities at times when prevailing interest rates may be relatively low.
In such circumstances, an investor 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 addition, an optional redemption feature in any particular Tranche of Securities is likely to limit their
market value. During any period when the relevant Issuer may elect to redeem Securities, the market
value of those Securities generally will not rise substantially above the price at which they can be
redeemed. This also may be true prior to any redemption period.

In the case of certain Securities, if such Securities are redeemed early for any reason, the amount payable
by the Issuer may be less than the amount that would have been paid had the Securities been redeemed
at maturity.
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In addition, in the circumstance of an event of default by the relevant Issuer and acceleration of the

Securitie

s, the investor would have an unsecured claim against the Issuer or, if applicable, the Guarantor

for the amount due on the early redemption of the Securities.

7.4 The value of the Securities may be influenced by unpredictable factors

The value of the Securities may be influenced by several factors beyond the Issuer's, and/or its Affiliates'
and, where applicable, the Guarantor's control, including the following:

(1

2

A3)

(4)

)

0012034-0005612
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Valuation of the Relevant Underlying. The market price or value of a Security at any time is
expected to be affected primarily by changes in the level of the Relevant Underlying to which
the Securities are linked. It is impossible to predict how the level of the Relevant Underlying
will vary over time. The historical performance value (if any) of the Relevant Underlying does
not indicate the future performance of the Relevant Underlying. Factors which may have an
effect on the value of the Relevant Underlying include the rate of return of the Relevant
Underlying and, where relevant, the financial position and prospects of the issuer of the
Relevant Underlying, the market price or value of the applicable underlying security, index,
ETF, commodity, fund, basket of securities, indices, ETFs, commodities, funds, futures
contracts or constant maturity swap rates. In addition, the level of the Relevant Underlying may
depend on a number of inter-related factors, including economic, financial and political events
and their effect on the capital markets generally and relevant stock exchanges. Potential
investors should also note that whilst the market value of the Securities is linked to the Relevant
Underlying and will be influenced (positively or negatively) by the Relevant Underlying, any
change may not be comparable and may be disproportionate. It is possible that while the
Relevant Underlying is increasing in value, the value of the Securities may fall. Further, the
Conditions of the Securities will allow the Determination Agent to make adjustments or take
any other appropriate action if circumstances occur where the Securities or any exchanges or
price sources are affected by market disruption, adjustment events or circumstances affecting
normal activities.

Volatility. The term "volatility" refers to the actual and anticipated frequency and magnitude of
changes of the market price with respect to a Relevant Underlying. Volatility is affected by a
number of factors such as macroeconomic factors (i.e. those economic factors which have broad
economic effects), speculative trading and supply and demand in the options, futures and other
derivatives markets. Volatility of a Relevant Underlying will move up and down over time
(sometimes more sharply than at other times) and different Relevant Underlyings will most
likely have separate volatilities at any particular time.

Dividend Rates and other Distributions. The value of certain Equity-Linked Securities, Fund-
Linked Securities and Futures Contract-Linked Securities could, in certain circumstances, be
affected by fluctuations in the actual or anticipated rates of dividend (if any) or other
distributions on a Relevant Underlying.

Interest Rates. Investments in the Securities may involve interest rate risk. The interest rate
level 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. Even if the Securities are "100% principal protected" (that is,
scheduled to pay back 100% of their principal amount (in the case of Notes) or their Specified
Unit Value (in the case of Certificates) at maturity), this is subject to the Issuer and, if applicable,
the Guarantor not being insolvent and not failing to make its full payment obligations at
maturity.

Remaining Term. Generally, the effect of pricing factors over the term of the Securities will
decrease as the maturity date approaches. However, this reduction in the effect of pricing factors
will not necessarily develop consistently up until the maturity date, but may undergo temporary
acceleration and/or deceleration. Even if the price of the Relevant Underlying rises or falls there
may a reduction or increase, as the case may be, in the value of the Securities due to the other
value determining factors. Given that the term of the Securities is limited, investors cannot rely
on the price of the Relevant Underlying or the value of the Securities recovering again prior to
maturity.
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(6) Creditworthiness. Any prospective investor who purchases the Securities is relying upon the
creditworthiness of the Issuer and/or the Guarantor, if applicable, and has no rights against any
other person. If the Issuer and/or the Guarantor, if applicable, becomes insolvent, investors may
suffer potential loss of their entire investment irrespective of any favourable development of the
other value determining factors, such as a Relevant Underlying.

7 Exchange Rates. Even where payments in respect of the Securities are not expressly linked to
a rate or rates of exchange between currencies, the value of the Securities could, in certain
circumstances, be affected by such factors as fluctuations in the rates of exchange between any
currency in which any payment in respect of the Securities is to be made and any currency in
which a Relevant Underlying is traded, appreciation or depreciation of any such currencies and
any existing or future or governmental or other restrictions on the exchangeability of such
currencies. There can be no assurance that rates of exchange between any relevant currencies
which are current rates at the date of issue of the Securities will be representative of the relevant
rates of exchange used in computing the value of the Securities at any time thereafter. Where
Securities are described as being "quantoed", the value of the Relevant Underlying will be
converted from one currency (the "Relevant Underlying Currency") into a new currency (the
"Settlement Currency") on the date and in the manner specified in, or implied by, the
Conditions using a fixed exchange rate. The cost to the Issuer of maintaining such a fixing
between the Relevant Underlying Currency and the Settlement Currency will affect the payout
on the Securities and their value. No assurance can be given as to whether or not, taking into
account relative exchange rate and interest rate fluctuations between the Relevant Underlying
Currency and the Settlement Currency, a quanto feature in a Security would enhance the return
on the Security over a level of a similar security issued without such a quanto feature, and a
quanto feature may worsen the return.

Some or all of the above factors will influence the price investors will receive if an investor sells its
Securities prior to maturity, which is usually referred to as "secondary market practice". For example,
investors may have to sell certain Securities at a substantial discount from the principal amount, unit
value, issue price or investment amount of such Securities if the market price or value of the applicable
Relevant Underlying is at, below, or not sufficiently above the initial market price or value or if market
interest rates rise. The secondary market price may be lower than the market value of the issued
Securities as at the Issue Date to take into account, amongst other things, amounts paid to distributors
and other intermediaries relating to the issue and sale of the Securities and amounts relating to the
hedging of the Issuer's obligations. As a result of all of these factors, any investor that sells the Securities
before the stated expiration or maturity date, may receive an amount in the secondary market which may
be less than the then intrinsic market value of the Securities and which may also be less than the amount
the investor would have received had the investor held the Securities through to maturity.

Notes where denominations involve integral multiples

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts in excess of the minimum Specified Denomination that are not
integral multiples of such minimum Specified Denomination.

In such a case a holder who, as a result of trading such amounts, holds an amount which is less than the
minimum Specified Denomination in his account with the relevant clearing system would not be able
to sell the remainder of such holding without first purchasing a principal amount of Notes at or in
excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination.

Further, a holder who, as a result of trading such amounts, holds an amount which is less than the
minimum Specified Denomination in his account with the relevant clearing system at the relevant time
may not receive a definitive Security in respect of such holding (should definitive Notes be printed)
and would need to purchase a principal amount of Notes at or in excess of the minimum Specified
Denomination such that its holding amounts to a Specified Denomination.

Securities issued by MSBV and MSFL will not have the benefit of any cross-default or cross-
acceleration with other indebtedness of MSBV, MSFL or Morgan Stanley; A Morgan Stanley

0012034-0005612 UKO2: 21
2010273109.20



Risk Factors

7.7

7.8

7.9

covenant default or bankruptcy, insolvency or reorganization event does not constitute an Event of
Default with respect to MSBV Securities or MSFL Securities

Unless otherwise stated in the applicable Issue Terms, the securities issued by MSBV and MSFL will
not have the benefit of any cross-default or cross-acceleration with other indebtedness of MSBV, MSFL
or Morgan Stanley (as applicable). In addition, a covenant default by Morgan Stanley, as guarantor, or
an event of bankruptcy, insolvency or reorganization of Morgan Stanley, as guarantor, does not constitute
an Event of Default with respect to any securities issued by MSBV or MSFL. Holders of the Securities
should be aware that they will not have the right to request the Issuer to redeem the Securities following
a default by MSBV, MSFL or Morgan Stanley (as applicable) under its other indebtedness or following
such covenant default or event of bankruptcy or insolvency or reorganization of Morgan Stanley, as
Guarantor.

Certain considerations regarding the use of the Securities as hedging instruments

Any person intending to use the Securities as a hedge instrument should recognise the "correlation risk"
of doing this. Correlation risk is the potential differences in exposure for a potential investor that may
arise from the ownership of more than one financial instrument. The Securities may not hedge exactly a
Relevant Underlying or portfolio of which a Relevant Underlying forms a part. In addition, it may not
be possible to liquidate the Securities at a level which directly reflects the price of the Relevant
Underlying or portfolio of which the Relevant Underlying 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 market conditions and the value and/or performance of the
Relevant Underlying. It is possible that such transactions will only be concluded at an
unfavourable market price, resulting in a corresponding loss for Securityholders.

Effect on the Securities of hedging transactions by the Issuer

The Issuer may use a portion of the total proceeds from the sale of the Securities for transactions to hedge
the risks of the Issuer relating to the Securities. In such case, the Issuer or any of its Affiliates may
conclude transactions that correspond to the obligations of the Issuer under the Securities. As a rule,
such transactions are concluded prior to or on the Issue Date, but it is also possible to conclude such
transactions after issue of the Securities. On or before a valuation date the Issuer or any of its Affiliates
may take the steps necessary for closing out any hedging transactions. It cannot, however, be ruled out
that the price of a Relevant Underlying will be influenced by such transactions. 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 a Relevant Underlying. Also, as noted above, these hedging activities could affect the price,
rate, level or other value of the Relevant Underlying(s). Accordingly, the hedging activities of the Issuer
and its affiliates could have a significant negative (or positive) impact on the investor's return on the
Securities.

Certain risks relating to public offers of the Securities

If the Securities are distributed by means of a public offer, under certain circumstances indicated in the
applicable Issue Terms, the Issuer and/or the other entities indicated in the applicable Issue Terms will
have the right to withdraw or revoke the offer, and the offer will be deemed to be null and void according
to the terms indicated in the applicable Issue Terms. If provided in the applicable Issue Terms, the Issuer
and/or the other entities specified in the applicable Issue Terms may terminate the offer early by
immediate suspension of the acceptance of further subscription requests and by giving notice as provided
in the applicable Issue Terms. Any such termination may occur even where the maximum amount for
subscription in relation to that offer (as specified in the applicable Issue Terms), has not been reached.
In such circumstances, the early closing of the offer may have an impact on the aggregate number of
Securities issued and, therefore, may have an adverse effect on the liquidity of the Securities.

Furthermore, if provided in the applicable Issue Terms, the Issuer and/or the other entities indicated in
the applicable Issue Terms will have the right to extend the offer period and/or to postpone the originally
designated issue date, and consequently dates for payments due under the Securities. For the avoidance
of doubt, this right applies also in the event that the Issuer publishes a supplement to the Base Prospectus
in accordance with the provisions of the Prospectus Regulation.
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The relevant Issue Terms may also provide that the effectiveness of the offer of Securities is conditional
upon admission to listing or to trading on the relevant regulated market and/or multilateral trading facility
indicated in the relevant Issue Terms, occurring by the Issue Date. In such case, in the event that
admission to listing or trading of the Securities does not take place by the Issue Date for whatever reason,
the Issuer may withdraw the offer, the offer will be deemed to be null and void and the relevant Securities
will not be issued. As a consequence, the potential investor will not receive any Security, any subscription
rights the potential investor has for the Securities will be cancelled and he/she will not be entitled to any
compensation therefor.

The issue price and/or offer price of the Securities may include subscription fees, placement fees,
direction fees, structuring fees and/or other additional costs. Any such fees and/or costs may not be taken
into account for the purposes of determining the price of such Securities on the secondary market and
could result in a difference between the original issue price and/or offer price, the theoretical value of the
Securities, and/or the actual bid/offer price quoted by any intermediary in the secondary market. Any
such difference may have an adverse effect on the value of the Securities, particularly immediately
following the offer and the issue date relating to such Securities, where any such fees and/or costs may
be deducted from the price at which such Securities can be sold by the initial investor in the secondary
market.

Where Securities are offered to the public, as the relevant dealer(s) and any distributors act pursuant to a
mandate granted by the Issuer and they receive fees on the basis of the services performed and the
outcome of the placement of such Securities, potential conflicts of interest could arise.

In addition, if it is indicated in the applicable Issue Terms in respect of an issue of Notes that the Issuer
will adopt the distribution process on the MOT, described in article 2.4.3, paragraph 7 of the rules of the
markets organised and managed by Borsa Italiana or, as the case my be, on Euronext Access Milan,
described in article 224.7 of the Rules of Euronext Access Milan Market, the fact that, pursuant to this
distribution process, potential investors can monitor (via market operators) the progress of the proposed
purchases of the Notes during the offer period, may have an impact on the progress and results of the
offer. Investors should also note that, pursuant to the distribution process on the MOT indicated above,
any proposed acquisition of such Notes during the offer period does not constitute conclusion of a
contract for such acquisition, which remains subject to confirmation of the correct execution of the order
and the issuance of the Notes.

Secondary trading of the Securities may be limited

Potential investors should be willing to hold the Securities until maturity. The nature and extent of any
secondary market in the Securities cannot be predicted and there may be little or no secondary market in
the Securities. As a consequence any person intending to hold the Securities should consider liquidity
in the Securities as a risk. Where the Securities are listed or quoted on an exchange or quotation system,
this does not imply greater or lesser liquidity than if equivalent Securities were not so listed or quoted
and the Issuer cannot guarantee that the listing or quotation will be permanently maintained. Where the
Securities are not listed or quoted, it becomes more difficult to purchase and sell such Securities and
there may also be a lack of transparency with regard to pricing information.

Further, although an Issuer may apply to have certain issuances of Securities admitted to listing on the
Official List of the Luxembourg Stock Exchange and to trading on the Luxembourg Regulated Market
or on the Luxembourg Stock Exchange's Euro MTF market, and/or displayed on the LuxSE SOL (without
admission to trading), or admitted to listing, trading and/or quotation by any other listing authority, stock
exchange and/or quotation system, approval for any listing is subject to meeting the relevant listing
requirements. Even if there is a secondary market, it may not provide enough liquidity to allow the
investor to sell or trade the Securities easily. MSI plc and other affiliates of Morgan Stanley may from
time to time, make a market in the Securities, but they are not required to do so, save to the extent required
under the rules of any stock exchange on which the Securities are listed and admitted to trading. If MSI
plc or one or more of its affiliates does make a market for the Securities, it may cease to do so at any
time without notice to investors and it is not obligated to provide any quotation of bid or offer price(s)
for the Securities which is favourable to investors. If at any time MSI plc and other affiliates of the
Issuers were to cease making a market in the Securities, it is likely that there would be little or no
secondary market for the Securities. This may impact the ability of a Securityholder to sell the Securities
at any time.
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In addition, Securities may be subscribed (upon issuance) by the Issuer itself or by its affiliate(s) for
resales on the secondary market thereafter on the basis of investors' demand. Accordingly, in these cases
investors purchasing the relevant Securities should be aware that there may not be a liquid secondary
market for the relevant Securities immediately. Even if a market does develop subsequently, it may not
be liquid. Furthermore investors should note that when subscribing the Securities the relevant dealer may
receive in consideration underwriting commissions and selling concessions. The Issuer may also offer
and sell Securities directly to investors without the involvement of any dealer. In addition, the Issuer or
one of its affiliates may act as market maker, liquidity provider or specialist or perform other similar
roles in connection with the Securities, including inter alia acting as intermediary performing the
investment service of execution of orders; in such cases, the Issuer or one of its affiliates can purchase
the Securities issued by itself. In light of the above circumstances potential conflicts of interest may exist
between the Issuer and/or its affiliates acting in such capacity of owners/holders of the Securities and/or
market maker, liquidity provider or specialist or intermediary on the one hand and investors in the
Securities on the other.

Any relevant market maker, liquidity provider or specialist may act by virtue of agreements entered into
with the Issuer and/or the dealer/distributor, pursuant to which such entity undertakes to sell the
Securities on the secondary market at a price calculated on the basis of predetermined conditions and/or
for a maximum predetermined quantity. Where the liquidity of the Securities is supported by one or more
entities operating on the secondary market, there is a risk that the purchase price of the Securities is
influenced in a prevalent manner by the activity of such entities if the purchase price is formulated on
the basis of pre-determined criteria; in such a case, in fact, the price may not reflect all the market
variables and may not be indicative of the same and may, therefore, be different than the price that would
have been determined independently on the market.

In addition, the Issuer reserves the right to cancel any Securities it holds at any time prior to the final
maturity of the Securities. Accordingly, the aggregate nominal amount or number of Securities
outstanding at any time may be significantly less than that outstanding on the Issue Date, and this could
have a negative impact on the investor's ability to sell the Securities in the secondary market. While this
risk applies to all Securities, it may be particularly the case with regard to Securities listed and/or traded
on Borsa Italiana trading venues. Any such right of cancellation shall be exercised in accordance with
applicable laws, the terms and conditions of the Securities and the applicable rules of the relevant stock
exchange(s) and markets, including as to notification.

Modification and waiver

The Conditions of the Securities contain provisions for calling meetings of Securityholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all holders
of the relevant Securities, including holders who did not attend and vote at the relevant meeting and
holders who voted in a manner contrary to the majority. Holders of the Securities should be aware that
if they are not part of the defined majority, including if such holder did not attend the relevant meeting,
they will be bound by the decision of the defined majority on matters which may negatively affect the
interests of such holder.

Restricted secondary trading if the electronic trading system is unavailable

Trading in the Securities may be conducted via one or more electronic trading systems so that "buy" and
"sell" prices can be quoted for exchange and off-exchange trading. If an electronic trading system used
by the Issuer and/or its Affiliates were to become partially or completely unavailable, such a development
would have a corresponding effect on the ability of investors to trade the Securities.

Payments on certain Securities may be subject to U.S. withholding tax

Payments on a Security issued by Morgan Stanley or MSFL that are treated as interest for U.S. federal
income tax purposes may be subject to U.S. withholding tax of 30 per cent. if the beneficial owner of the
Security does not meet the criteria for being exempt from this withholding tax. These criteria include the
requirement that the beneficial owner (or any financial institution holding the Security on behalf of the
beneficial owner) comply with certain U.S. tax identification and certification requirements, generally
by furnishing the appropriate IRS Form W-8BEN or W-8BEN-E on which the beneficial owner certifies
under penalties of perjury that it is not a United States person, as defined in the Code. In the case of
certain other coupon-paying Securities, a non-U.S. investor may be required to establish an exemption
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under the "other income" provision of a Qualifying Treaty (as defined below) in order to receive
payments from Morgan Stanley or MSFL without U.S. withholding tax of 30 per cent. An income tax
treaty between a non-U.S. jurisdiction and the United States is a "Qualifying Treaty" if it provides for a
0 per cent. rate of tax on "other income" earned by a resident of the non-U.S. jurisdiction from sources
within the United States. Because most income tax treaties contain complex eligibility rules and
limitations, a non-U.S. investor should consult its tax adviser about its eligibility for this exemption.

Further, as discussed in "Taxation — United States Federal Taxation" below, Sections 1471 through 1474
of the Code and any promulgated regulations thereunder or official guidance in connection therewith, an
agreement entered into with the IRS pursuant to such sections of the Code, or an intergovernmental
agreement (an "IGA") between the United States and another jurisdiction (or local implementing rules)
in furtherance of such sections of the Code (collectively referred to as "FATCA") may impose a
withholding tax of 30 per cent. on payments made on the Securities (including payments made by
financial intermediaries), unless various U.S. information reporting and due diligence requirements have
been satisfied.

In addition, as discussed in "Taxation — United States Federal Taxation" below, Section 871(m) of the
Code and the promulgated regulations thereunder require withholding (of up to 30 per cent, subject to
the provisions of any applicable income tax treaty) on payments or deemed payments made to non-U.S.
persons on certain financial instruments to the extent that such payments are treated, for U.S. federal
income tax purposes, as being U.S.-source dividend equivalent amounts.

If U.S. withholding tax is imposed because a beneficial owner (or financial institution holding a Security
on behalf of a beneficial owner) does not timely provide the required U.S. tax forms or meet the criteria
for exemption from such U.S. withholding tax or if withholding is imposed under FATCA or Section
871(m), none of the Issuers, the Guarantor or any intermediary will be required to pay any additional
amounts or otherwise indemnify a holder with respect to the amounts so withheld, unless specified
otherwise in the applicable Issue Terms. See "Taxation — United States Federal Taxation" below for
further discussion of these rules. Prospective investors should therefore be aware that, if U.S. withholding
tax is so imposed, investors generally will receive less than the amount that investors would have been
entitled to receive under the terms of the Securities if such U.S. withholding tax had not been imposed.

Issuer call option risk

If Call Option is specified in the relevant Issue Terms as being applicable, the Issuer will have the right
to terminate the Securities on any Call Option Date. Following the exercise by the Issuer of such Call
Option, the investors will be entitled to receive a pre-determined amount which may be less than the
amount that the investors would have been entitled to receive under the terms of the Securities if such
Call Option had not been exercised.

The determination to terminate the Securities will be made by the Issuer at its discretion (unless
Condition 16.6 (Model-based Redemption) applies) taking into account a number of factors, including
the current level of the reference asset and the likelihood that such levels will be maintained, or will
increase or decrease, in the future. In making such determination, the Issuer will consider whether the
expected performance of the reference asset could imply that a higher amount could be payable in the
future under the Securities than Optional Redemption Amount (Call). As a result, it is likely that the
Issuer will exercise the Call Option at a time in which the termination of the Securities is least
favourable for the investors. The Issuer shall make such determination without taking into account
the interest of the investors. The Call Option therefore can limit the possibility for investors to
realise in full the expected returns.

If the Issuer exercises the Call Option, investors in the Securities will no longer be able to participate in
the performance of the reference asset.

An optional termination feature of the Securities is likely to limit their market value. During any period
when the Issuer may elect to terminate the Securities, the market value of those Securities generally will
not rise substantially above the price at which they can be terminated.

If the Issuer exercises the Call Option, investors generally might not be able to reinvest the termination
proceeds in the same market environment as it was available at the time in which they invested in the
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Securities and they might be unable to reinvest at a comparable rate of returns. Investors should consider
reinvestment risk in light of other investments available at the time of their investment decision.

Issuer Model-based Redemption risk

In accordance with Condition 16.6 (Model-based Redemption), if Model-based Redemption is specified
in the relevant Issue Terms as being applicable, the Issuer must redeem the Securities in whole on any
Model-based Redemption Date (Call) at the relevant Model-based Redemption Amount (Call) if the
output of a proprietary valuation model on any Model-based Redemption Determination Date indicates,
in the determination of the Determination Agent, that redeeming the Securities on such Optional
Redemption Determination Date is economically more rational for the Issuer than not so redeeming the
Securities. It takes into account market data as relevant for the definition of the amount payable by the
Issuer under the terms of the Securities, in particular (i) reference market levels and volatilities for the
relevant underlying assets, including forward looking predictions of their curves; (ii) valuations of the
correlation of the underlying assets; (iii) any relevant currency exchange rate; and (iv) the Issuer's (and
the Guarantor's, if applicable) credit spreads at the Trade Date. The output of such valuation model is not
public and therefore it may be difficult for Securityholders to anticipate whether or not the securities will
be redeemed at the relevant Model-based Redemption Date (Call).

Following the redemption of the Securities in accordance with Condition 16.6 (Model-based
Redemption), the Securityholders exercise by the Issuer of such Model-based Redemption, the
Securityholders will be entitled to receive a pre-determined amount which may be less than the amount
that the investors would have been entitled to receive under the terms of the Securities if such Model-
based Redemption had not taken place. In any case, such amount shall be not less than Par, unless
otherwise specified in the Issue Terms.

It is likely that the Securities will be redeemed based on a Model-based Redemption condition at a time
in which the termination of the Securities is least favourable for the Securityholders. Any such
determination shall be made without taking into account the interests of the Securityholders. The
occurrence of a Model-based Redemption therefore can limit the possibility for Securityholders to realise
in full the returns expected from the Securities if they had continued until their scheduled Maturity Date.

The Determination Agent maintains discretion, which shall be exercised in good faith, in the
interpretation of the outputs of the Valuation Model and on the date on and time at which such outputs
are observed, provided that such date and time shall be no earlier than three (3) Business Days before
and no later than a Model-based Redemption Determination Cut-off Date (Call), and therefore with
respect to the final decision to redeem the Securities.

If the Securities are early redeemed following a Model-based Redemption, Securityholders will no longer
be able to participate in the performance of the reference asset.

If the Securities are early redeemed following a Model-based Redemption, Securityholders generally
might not be able to reinvest the redemption amount of the Securities in the same market environment as
was available at the time in which they invested in the Securities and they might be unable to reinvest at
a comparable rate of return. Securityholders should consider reinvestment risk in light of other
investments available at the time of their investment decision.

The Securities may be redeemed prior to maturity (where the Supplementary Provisions for Belgian
Securities apply)

If "Supplementary Provisions for Belgian Securities" is specified as applicable in the applicable Issue
Terms and any outstanding Securities may be redeemed by the Issuer following the occurrence of certain
events that significantly alter the economics of the relevant Securities that existed on the relevant Trade
Date, the amount payable by the Issuer will depend on whether such event is an event that definitively
prevents the performance of the Issuer's or the Determination Agent's obligations under the Securities
and for which the Issuer or the Determination Agent is not accountable (a "Force Majeure Event").

If the relevant event is a Force Majeure Event, the Issuer will (if and to the extent permitted by applicable
law and regulation) pay an amount on the relevant early redemption date which will be equal to the fair
market value of the Securities.

If the relevant event is not a Force Majeure Event, then:
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(1) if Minimum Redemption Amount is specified as not applicable in the relevant Issue Terms, the
Issuer will pay an amount on the relevant early redemption date which will be equal to the fair
market value of the Securities (plus a pro-rata reimbursement of the costs of the Issuer paid by
the original Securityholder as part of the Issue Price of the Securities, as adjusted to take into
account the time remaining until maturity); or

(2) if Minimum Redemption Amount is specified as applicable in the relevant Issue Terms, the
Issuer will pay an amount on the Maturity Date of the Securities equal to the minimum level of
the final redemption amount payable on the Maturity Date, plus the sum of the value of the
derivative component of such Security, plus a sum representing the reimbursement of costs
initially charged to investors by the Issuer for issuing the Security (as adjusted to take into
account the time remaining to maturity), compounded at a rate of interest for comparable debt
instruments issued by the Issuer (or, in the case of any Securities guaranteed by the Guarantor,
the Guarantor) for the remaining term of the Securities. However, the holder of a Security may
instead choose to receive payment prior to the Maturity Date by electing to receive an amount
equal to the fair market value of the Securities (plus a pro-rata reimbursement of the costs of
the Issuer paid by the original Securityholder as part of the Issue Price of the Securities, as
adjusted to take into account the time remaining until maturity) on the relevant early redemption
date.

The Issuer's obligations under the Securities shall be satisfied in full upon payment of such amounts.

The amount payable by the Issuer in the circumstances set out above may be less than the amount that
would have been paid had the Securities been redeemed at maturity.

Prospective investors should review the Conditions as amended by the Belgian Supplemental Conditions
to ascertain how such provisions apply to the Securities and what may constitute an early redemption
event or a force majeure event.

Securities issued at a substantial discount or premium

The market values of Securities issued at a substantial discount or premium from their principal amount
(in the case of Notes) or unit value (in the case of Certificates) tend to fluctuate more in relation to general
changes in interest rates than do prices for conventional interest-bearing Securities. Generally, the longer
the remaining term of such Securities, the greater the price volatility as compared to conventional
interest-bearing Securities with comparable maturities.

An Issuer may amend the terms and conditions of the Securities, the Guarantee and the applicable
Deed of Covenant without Securityholder consent

Condition 26.2 (Modification) of the "Terms and Conditions of the Securities" below allows an Issuer to
amend the terms and conditions of the Securities, the Guarantee and the Deeds of Covenant without the
consent of the Securityholders if, in that Issuers' opinion: (i) the amendment is to correct a manifest or
proven error; (ii) where the effect of the amendment is of a formal, minor or technical nature; (iii) the
amendment is to cure any ambiguity or is to correct or supplement any defective provisions; (iv) the
amendment is to correct an error or omission such that, in the absence of such correction, the terms of
the Securities would not otherwise represent the intended terms on which the Securities were sold and
have since traded; or (v) the amendment is not materially prejudicial to Securityholders. Prospective
investors should be aware that the Issuer is not required to consult with any other party, including the
Securityholders, prior to amending the terms and conditions of the Securities, the Guarantee and/or the
Deeds of Covenant pursuant to this Condition. An Issuer is entitled to exercise its discretion in making
these determinations and Securityholders will be bound by any such amendments made pursuant to
Condition 26.2 (Modification), notwithstanding that the Securityholder's consent is not required for such
amendments.

Settlement risk for Securities that are to be physically settled

If (with respect to any Securities that are physically settled) prior to the delivery of any specified asset(s),
the Determination Agent for the Securities determines that a settlement disruption event (as defined in
Condition 19.3 (Settlement Disruption of Physical Settlement) of the "Terms and Conditions of the
Securities" below, a "Settlement Disruption Event") is subsisting, then the obligation to deliver such
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asset(s) shall be postponed to the first following business day on which no Settlement Disruption Event
is subsisting, subject to a cut-off date in respect of which delivery will be made by any other
commercially reasonable manner and if that is not possible will be postponed until such time as delivery
can be effected as originally intended or by any other commercially reasonable manner. Prospective
investors should note that any such determination may affect the value of the Securities and/or may delay
settlement in respect of the Securities.

Prospective investors should also note that (with respect to any Securities that are physically settled) if
the Determination Agent determines that the Issuer has not or is unable to delivery any specified
asset(s)due to a delivery disruption event (as defined in Condition 19.4 (Delivery Disruption of Physical
Settlement) of the "Terms and Conditions of the Securities" below), then the Issuer will satisfy its
obligations to deliver such specified asset(s) by payment of a disrupted cash settlement price. Prospective
investors should note that the disrupted cash settlement price will be an amount the Determination Agent
considers is appropriate in the circumstances by way of compensation for the non-delivery of such
specified asset(s), and that any such determination may adversely affect the value of the Securities.

Eurosystem eligibility for Registered Securities in global form

Registered Securities in global form which are to be held under the New Safekeeping Structure may be
issued with the intention that such Securities be recognised as eligible collateral for Eurosystem monetary
policy and intra-day credit operations by the Eurosystem, either upon issue or at any or all times during
their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria as
specified by the European Central Bank. However, there is no guarantee that such Securities will be
recognised as eligible collateral. Any other Securities are not intended to be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem.

Risks relating to the occurrence of a Regulatory Event

Securityholders of Securities issued by MSBV should note that if Condition 22 (Illegality and Regulatory
Event) of the "Terms and Conditions of the Securities" below is specified as being applicable in the
relevant Issue Terms, the Issuer shall have the right to redeem the Securities early (at the amount
specified in the relevant Issue Terms) if the Issuer has determined that a Regulatory Event has occurred.

Securityholders should note in this regard the circumstances in which a Regulatory Event may be deemed
by the Issuer to have occurred pursuant to the definition of "Regulatory Event" under Condition 2.1
(Definitions) of the "Terms and Conditions of the Securities" below. There can be no assurance that a
Regulatory Event will not occur and Securityholders should be aware that, should a Regulatory Event
occur, it may lead to an early redemption of the Securities.

Risks relating to Green Bonds, Social Bonds and Sustainability Bonds

The applicable Issue Terms relating to any specific Series of Notes may provide that the relevant Issuer
will issue Green Bonds, Social Bonds and/or Sustainability Bonds (see section "Use of Proceeds" of this
Base Prospectus). While each Issuer of such bonds has the intention and procedures in place to allocate
an amount equal to the gross proceeds of the Green Bonds, Social Bonds and Sustainability Bonds in
accordance with the rules set out by the Morgan Stanley Sustainable Issuance Framework, such gross
proceeds may not be capable of being fully allocated to Eligible Projects (as defined in section "Use of
Proceeds" of this Base Prospectus and specified in the applicable Issue Terms) during the life of the
Green Bonds, Social Bonds and Sustainability Bonds. Any such event or failure will not constitute an
Event of Default under the Securities or a default of the relevant Issuer for any purpose. Depending on
the level of non-allocated gross proceeds, the external verifier (the "External Verifier") may reduce the
level of assurance given as regards the effective allocation of the gross proceeds towards Eligible
Projects. If the Second Party Opinion (as defined in section "Use of Proceeds" of this Base Prospectus)
is withdrawn or the External Verifier reduces the level of assurance given, it is possible that Green Bonds,
Social Bonds and/or Sustainability Bonds may no longer satisfy investors' original investment criteria or
objectives. Furthermore, the market value of Green Bonds, Social Bonds and/or Sustainability Bonds
may also be affected and investors could lose part of their initial investment in the event of sale before
the Maturity Date.

Regulation (EU) No. 2020/852 on the establishment of a framework to facilitate sustainable investment,
as amended, supplemented or completed (the "EU Taxonomy Regulation"), establishes a single EU-
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wide classification system, or "taxonomy", which provides companies and investors with a common
language for determining which economic activities can be considered environmentally sustainable and
technical screening criteria for determining the conditions under which an economic activity qualifies as
contributing substantially to one of the 6 environmental objectives of the EU Taxonomy Regulation
without that economic activity causing significant harm to any of the other environmental objectives.
The eligibility criteria that a green project must meet to qualify for the Eligible Portfolio (as defined in
section "Use of Proceeds" of this Base Prospectus) as an Eligible Project, as defined in the Morgan
Stanley Sustainable Issuance Framework, differs from the notion of eligible activity as defined in the EU
Taxonomy Regulation. The eligibility of a green project as an Eligible Project does not prejudge the
alignment of such project with the eligible activities defined by the EU Taxonomy Regulation and
consequently its alignment with the EU Taxonomy Regulation. For the avoidance of doubt, the Issuers
do not undertake to align the Green Bonds issued pursuant to the Morgan Stanley Sustainable Issuance
Framework with the EU Taxonomy Regulation. As a result, the Green Bonds may not meet present or
future legislative, regulatory or market standards or expectations for "green" projects, which could affect
the perception and valuation of the Green Bonds by investors and the market.

Any Green Bonds will not be compliant with Regulation (EU) 2023/2631 (the "EuGB Regulation") and
are only intended to comply with the requirements and processes in the Morgan Stanley Sustainable
Issuance Framework. It is not clear if the establishment under the EuGB Regulation of the "European
Green Bond" or "EuGB" label and the optional disclosures regime for bonds issued as "environmentally
sustainable" could have an impact on investor demand for, and pricing of, green use of proceeds bonds
that do not comply with the requirements of the "EuGB" label or the optional disclosures regime, such
as the Green Bonds. It could result in reduced liquidity or lower demand or could otherwise affect the
market price of any Green Bonds that do not comply with those standards proposed under the EuGB
Regulation.

Finally, perception by investors of the suitability of the Sustainable Bonds as "green", "social" or
"sustainability”" bonds could be negatively affected by controversies involving the environmental or
sustainability impact of any Eligible Projects or of the Issuers business or industry, evolving standards

nn

or market consensus as to what constitutes a "green", "social" or "sustainability" bond or the desirability
of investing in "green", "social" or "sustainability" bonds. The trading prices of the Sustainable Bonds
may be also negatively affected to the extent investors are required or choose to sell their holdings due
to deterioration in the perception by the investors or the market in general as to the suitability of these

nn

Sustainable Bonds as "green", "social" or "sustainability" bonds.
Risk Factors relating to currencies, exchange rates and inflation
Exchange rates and exchange controls may affect the value or return of the Securities

General Exchange Rate and Exchange Control Risks. An investment in a Security denominated in, or
the payment of which is linked to the value of, currencies other than the investor's home currency entails
significant risks. These risks include the possibility of significant changes in rates of exchange between
its home currency and the other relevant currencies and the possibility of the imposition or modification
of exchange controls by the relevant governmental authorities. These risks generally depend on
economic and political events over which the Issuers have no control. Such risks may impact the
payments due under the Securities and therefore the value or return of the Securities.

Exchange Rates Will Affect the Investor's Investment. In recent years, rates of exchange between some
currencies have been highly volatile and this volatility may continue in the future. Fluctuations in any
particular exchange rate that have occurred in the past are not necessarily indicative, however, of
fluctuations that may occur during the term of any Security. Depreciation against the investor's home
currency or the currency in which a Security is payable would result in a decrease in the effective yield
of the Security below its coupon rate and could result in an overall loss to an investor on the basis of the
investor's home currency. In addition, depending on the specific terms of a Currency-Linked Security,
changes in exchange rates relating to any of the relevant currencies could result in a decrease in its
effective yield and in the investor's loss of all or a substantial portion of the value of that Security.

The Issuers Have No Control Over Exchange Rates. Currency exchange rates can either float or be fixed.
Exchange rates of most economically developed nations are permitted to fluctuate in value relative to
each other. However, from time to time governments may use a variety of techniques, such as
intervention by a country's central bank, the imposition of regulatory controls or taxes, or changes in
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interest rate to influence the exchange rates of their currencies. Governments may also issue a new
currency to replace an existing currency or alter the exchange rate or relative exchange characteristics by
a devaluation or revaluation of a currency. These governmental actions could change or interfere with
currency valuations and currency fluctuations that would otherwise occur in response to economic forces,
as well as in response to the movement of currencies across borders.

As a consequence, these government actions could adversely affect yields or payouts (i) in the investor's
home currency for Securities denominated or payable in currencies other than the investor's home
currency and (ii) for Currency-Linked Securities.

The Issuers will not make any adjustment or change in the terms of the Securities in the event that
exchange rates should become fixed, or in the event of any devaluation or revaluation or imposition of
exchange or other regulatory controls or taxes, or in the event of other developments affecting any
currency. Therefore the investor will bear those risks, which may adversely impact the return on and
value of the Securities.

Some Currencies May Become Unavailable. Governments have imposed from time to time, and may in
the future impose, exchange controls that could also affect the availability of a Specified Currency (as
defined herein). Even if there are no actual exchange controls, it is possible that the applicable currency
for any security would not be available when payments on that security are due. Prospective investors in
Securities should be aware that the Determination Agent may determine that a Currency Disruption Event
has occurred or exists on a relevant date of valuation, and any consequential determination of the
Settlement Rate by the Determination Agent in accordance with the Currency Disruption Fallbacks may
have an adverse effect on the return on and value of the Securities.

Currency Exchange Information may be provided in the Issue Terms. The applicable Issue Terms or base
prospectus supplement, where relevant, may include information with respect to any relevant exchange
controls and any relevant historic exchange rate information for any Security. An investor in Securities
should not assume that any historic information concerning currency exchange rates will be
representative of the range of, or trends in, fluctuations in currency exchange rates that may occur in the
future. Future fluctuations in currency exchange rates, the range of such fluctuations or trends in such
fluctuations may adversely impact the return on and value of the Securities.

Emerging market currencies

Where the Securities are denominated in an emerging market currency or linked to one or more emerging
market currencies, such emerging market currencies can be significantly more volatile than currencies
of more developed markets. Emerging markets currencies are highly exposed to the risk of a currency
crisis happening in the future and this could trigger the need for the determination agent (MSI plc or an
affiliate) to make adjustments to the terms and conditions of the Securities. Such adjustments may have
an adverse affect on the value or return of the Securities.

Risks related to CNY Securities

In this Risk Factor, references to "CNY Securities" are to Securities denominated in CNY or Renminbi
deliverable in Hong Kong, or such other CNY Centre as specified in the applicable Issue Terms.

Renminbi is not a freely convertible currency at present. The PRC government continues to regulate
conversion between Renminbi and foreign currencies. The People's Bank of China ("PBOC") has
established Renminbi clearing and settlement systems for certain locations pursuant to settlement
agreements relating to the clearing of Renminbi business between PBOC and certain clearing banks.
However, the current size of Renminbi and Renminbi denominated financial assets outside the PRC
remains limited, and its growth is subject to many constraints which are directly affected by PRC laws
and regulations on foreign exchange and may adversely affect the liquidity of CNY Securities.

There is no assurance that the PRC government will continue to gradually liberalise control over cross-
border remittance of Renminbi in the future, that any schemes for Renminbi cross-border utilisation will
not be discontinued or that new regulations in the PRC will not be promulgated in the future which have
the effect of restricting or eliminating the remittance of Renminbi into or outside the PRC. In the event
that any regulatory restrictions inhibit the ability of the Issuer to repatriate funds outside the PRC to meet
its obligations under CNY Securities, the Issuer will need to source Renminbi offshore to finance such
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obligations under CNY Securities, and its ability to do so will be subject to the overall availability of
Renminbi outside the PRC.

The limited availability of Renminbi outside the PRC may affect the liquidity of the CNY Securities and
the Issuer's ability to source Renminbi on satisfactory terms to make payments in respect of the CNY
Securities.

Investment in CNY Securities is subject to exchange rate risks

The value of Renminbi against the Hong Kong Dollar and other foreign currencies fluctuates and is
affected by developments in or affecting the PRC, PBOC currency exchange policy, international
political and economic conditions and many other factors. All payments with respect to the CNY
Securities will be made in CNY, except in the case of CNY Inconvertibility, CNY Non-transferability or
CNY Illiquidity (as defined in Condition 34 (CNY Disruption Events) of the "Terms and Conditions of
the Securities" below), in which case all payments and settlement in CNY will be made in accordance
with the provisions of Condition 34 (CNY Disruption Events) if specified in the relevant Issue Terms. As
a result, the value of CNY payments may vary with the prevailing exchange rates in the marketplace. If
the value of CNY depreciates against the relevant currency, the value of the investment in relevant
currency will have declined. In the case of CNY Inconvertibility, CNY Non-transferability or CNY
[liquidity (as defined in Condition 34 (CNY Disruption Events)), such a decline may be very substantial.
In August 2015, PBOC changed the way it calculates the mid-point price of Renminbi against the U.S.
dollar, requiring the market-makers who submit for the PBOC's reference rates to consider the previous
day's closing spot rate, foreign-exchange demand and supply as well as changes in major currency rates.
This change, and other changes such as widening the trading band that may be implemented, may
increase volatility in the value of the Renminbi against foreign currencies. In May 2017, PBOC further
decided to introduce counter-cyclical factors to offset the market pro-cyclicality, so that the midpoint
quotes could adequately reflect PRC's actual economic performance. However, the volatility in the value
of the Renminbi against other currencies still exists.

Payments for the CNY Securities will only be made to investors in the manner specified in the CNY
Securities

All payments to investors in respect of the Securities will be made solely (i) for so long as the CNY
Securities are represented by a Registered Security held with the common depositary for Clearstream
Banking société anonyme and Euroclear Bank S.A./N.V. or any alternative clearing system by transfer
to a CNY bank account maintained outside the PRC, or (ii) for so long as the CNY Securities are in
definitive form, by transfer to a CNY bank account maintained outside the PRC, in each case in
accordance with prevailing rules and regulations. The Issuer cannot be required to make payment by any
other means (including in any other currency or by transfer to a bank account in the PRC). In addition,
there can be no assurance that access to Renminbi for the purposes of making payments under the CNY
Securities or generally may remain or will not become restricted. If it becomes impossible to convert
Renminbi from/to another freely convertible currency, or transfer Renminbi between accounts in the
relevant offshore CNY centre(s), or the general Renminbi exchange market in the relevant offshore CNY
centre(s) becomes illiquid, any payment of Renminbi under the CNY Securities may be delayed or all
payments and settlement will be made in accordance with the Disruption Fallbacks described in
Condition 34 (CNY Disruption Events), if specified in the relevant Issue Terms.

There may be PRC tax consequences with respect to investment in the CNY Securities

In considering whether to invest in the CNY Securities, investors should consult their individual tax
advisers with regard to the application of PRC tax laws to their particular situations as well as any tax
consequences arising under the laws of any other tax jurisdictions. The value of the holder's investment
in the CNY Securities may be materially and adversely affected if the holder is required to pay PRC tax
with respect to acquiring, holding or disposing of and receiving payments under those CNY Securities.

8.4 Exchange rates may affect the value of a judgment
The Securities and any non-contractual obligations arising out of or in connection with them shall be
governed by English law. Although an English court has the power to grant judgment in the currency in
which a Security is denominated, it may decline to do so in its discretion. If judgment were granted in a
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currency other than that in which a Security is denominated, the investor will bear the relevant currency
risk.

Risks relating to inflation

Inflation is the general increase in prices and fall in the purchasing value of money over time. Due to the
impact of inflation, the same amount of money will buy fewer goods and services over time.

The real return (or yield) on an investment in the Securities may be reduced by inflation. Consequently,
the higher the rate of inflation, the lower the real yield on a Security will be. If the inflation rate is equal
to or greater than the yield under a Security, the real yield a holder of such Security will achieve will be
zero or even negative. Accordingly, inflation may have a negative effect on the value of and return on
the Securities, and you should consider the potential impact of inflation (including if the rate of inflation
is anticipated to rise over the term of the Securities) before purchasing Securities.

Risk Factors relating to the Relevant Underlying

Securities linked to one or more securities, indices, commodities, commodity indices, funds,
currencies, preference shares (including preference shares of Sienna Finance UK Limited) and/or
futures contracts

The Issuers may issue Securities with principal and/or interest determined by reference to a single
security, index, exchange traded fund ("ETF") or other funds, to baskets of securities, indices, ETFs or
other funds, to commodities, commodity indices, currency prices, interest rates, preference shares, to
futures contracts or to a constant maturity swap rate (each, a "Relevant Underlying"). In addition, the
Issuers may issue Securities with principal or interest payable in one or more currencies which may be
different from the currency in which the Securities are denominated. Potential investors should be aware
that:

(a) they may lose all or a substantial portion of their principal or investment, depending on the
performance of each Relevant Underlying;

(b) the market price of such Securities may be very volatile;
() investors in Securities may receive no interest;

(d) payment of principal or interest, if applicable, may occur at a different time or in a different
currency than expected;

(e) a Relevant Underlying may be subject to significant fluctuations that may not correlate with
changes in interest rates, currencies or other indices;

() if a Relevant Underlying is applied to Securities in conjunction with a multiplier greater than
one or such Relevant Underlying or Relevant Factor contains some other leverage factor, the
effect of changes in the value of the Relevant Underlying on principal or interest payable on
such Securities is likely to be magnified; and

(2) the timing of changes in a Relevant Underlying may affect the actual yield to investors, even if
the average level is consistent with their expectations. In general, the earlier the change in the
value of the Relevant Underlying the greater the effect on yield.

Securities linked to one or more Emerging Market Relevant Underlying(s)

Fluctuations in the trading prices of the emerging market Relevant Underlying(s) will affect the value of
Securities linked to such emerging market Relevant Underlying(s). 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
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adversely affect the value of such Securities. Governments use a variety of techniques, such as
intervention by their central bank or imposition of regulatory controls or taxes to affect the trading of the
underlying equity. Thus, a special risk in purchasing such 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 market Relevant
Underlyings may be more volatile than the Relevant Underlyings in more developed markets.

Fluctuations in value of a component of the Relevant Underlying

Fluctuations in the value of any one component of the Relevant Underlying may, where applicable, be
offset or intensified by fluctuations in the value of other components, which could adversely affect the
value of the Securities, the return on the Securities and the price at which the Securityholder can sell such
Securities.

Exchange rate risk on the components

Where the value of the components is determined in a different currency to the value of the Relevant
Underlying, investors may be exposed to exchange rate risk. In the event that exchange rates should
become fixed, or in the event of any devaluation or revaluation or imposition of exchange or other
regulatory controls or taxes, or in the event of other developments affecting any currency in connection
with the components of the Relevant Underlying, the investor will bear those risks, which may adversely
impact the return on and value of the Securities.

Market Disruption Event, Disrupted Day, Adjustments and Early Redemption or termination of
Securities

The Determination Agent may determine that a Market Disruption Event or a failure to open of an
Exchange or Related Exchange has occurred or exists on a relevant date of valuation, and any
consequential postponement of such date of valuation may have an adverse effect on the value of the
Securities.

In addition, the Determination Agent may make adjustments to the Securities to account for relevant
adjustments or events in relation to the Relevant Underlying including, but not limited to, determining a
successor to the Relevant Underlying or its sponsor (in the case of an Index). Further, in certain
circumstances, the Issuer may redeem the Securities early following any such event. In this case, in
relation to each Security, the Issuer will pay an amount, if any, determined as provided in the Conditions.

Prospective investors should review the Conditions to ascertain whether and how such provisions apply
to the Securities and what constitutes a Market Disruption Event or relevant adjustment or early
redemption event.

In making these determinations, adjustments the Determination Agent is entitled to exercise substantial
discretion and may be subject to conflicts of interest. The Determination Agent is not required but has
the discretion to make adjustments (or to early redeem the Securities) with respect to each and every
corporate action.

Securities linked to the performance of funds

The Issuers may issue Securities where the redemption amount or, if applicable, the interest amount in
relation to Fund-Linked Securities or the return, in relation to Fund Securities (together with the Fund-
Linked Securities, "Fund-Linked Securities") is linked to the performance of a unit, share or other
interest in a fund (each, a "Fund Interest") or a basket of Fund Interests. Such funds may include mutual
funds or any other types of fund in any jurisdiction, or any combination of the foregoing. Investments
offering direct or indirect exposure to the performance of funds are generally considered to be particularly
risky and may bear similar risks, including but not limited to, market risks to a direct investment in funds.

Prospective investors should note that payments on redemption or termination of Fund-Linked Securities
at maturity, expiration, early redemption or early termination may be postponed, in accordance with the
Conditions, up to any specified long stop date. If the specified long stop date is reached, for the purposes
of determining the Redemption Amount or any other such payment amounts, as applicable, the affected
fund interests may be deemed to have a zero value. Prospective investors should also be aware that if
one or more events occurs in relation to the Fund or any Fund Service Provider, including insolvency of
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the Fund or Fund Service Provider, then where "Fund Event Unscheduled Redemption" is specified in
the applicable Issue Terms, the relevant Issuer may, in its reasonable discretion, determine whether the
Fund-Linked Securities will continue or whether they will be redeemed or terminated on a date other
than the scheduled Maturity Date. If the Issuer determines that the Fund-Linked Securities will continue,
this may result in the substitution of the affected Fund Interest with other Fund Interests with similar
characteristics or adjustments to the Conditions of the Securities to account for the occurrence of the
relevant event. These actions may have an adverse effect on the return and risk profile of the relevant
Fund-Linked Securities, and consequently, the value of such Fund-Linked Securities and if the Fund-
Linked Securities are redeemed or terminated early the amount investors receive may be considerably
less than their original investment and may even be zero.

Neither the Issuer nor the Determination Agent has any obligation to monitor and/or determine if a Fund
Event has occurred at any time or to take any action in respect thereof. In certain circumstances, it may
be the case that if action were taken by the Issuer or the Determination Agent at a different time or at all,
amounts due to holders or the terms of any other adjustment made to the Securities would have resulted
in a higher return to investors.

The risks associated with investing in Fund-Linked Securities are similar to the risks attached to a direct
investment in the underlying fund or funds. There are substantial risks in directly or indirectly investing
in funds including, without limitation, the risks set out below. Prospective investors should note that
references to funds below can refer both to the funds referenced in any Fund-Linked Securities and also
to any funds in which any of those funds invests its assets from time to time.

Investment risks that prospective investors should be aware of include the following:
(1) different types of funds are subject to differing levels of regulatory supervision;

2) funds may have varying restrictions on leverage. Leverage presents the potential for a higher
rate of return but also increases the volatility of the fund and increases the risk of a total loss of
the amount invested;

3) funds may have differing investment restrictions and some funds may invest in assets which are
illiquid or difficult to transfer. This may have an effect on the realisation of such assets and in
turn, the value and performance of the fund. In addition, a fund's assets or investments may be
concentrated in a few markets, countries, industries, commodities, sectors of an economy or
issuers. If so, adverse movements in a particular market, country, industry, commodity,
economy or industry or in the value of the securities of a particular issuer could have a severely
negative effect on the value of such a fund. In addition, a fund may use a single adviser or
employ a single strategy, which could mean a lack of diversification and higher risk;

@) substantial redemptions by holders of Fund Interests in a fund within a short period of time
could require the fund's investment manager(s) and/or adviser(s) to liquidate positions more
rapidly than would otherwise be desirable, which could adversely affect the value of the fund's
assets; and

%) the performance of a fund will be heavily dependent on the performance of investments selected
by its advisers or investment managers and the skill and expertise of such fund service providers
in making successful and profitable investment decisions. Such skill and expertise may be
concentrated in a number of the adviser's or investment manager's key personnel. Should these
key personnel leave or become no longer associated with the fund's adviser or investment
manager, the value or profitability of the fund's investments may be adversely affected as a
result.

Risks relating to Index-Linked Securities
Factors affecting the performance of Indices may adversely affect the value of the Securities

Indices are comprised of a synthetic portfolio of shares, bonds, currency exchange rates, commodities,
property or other assets, and as such, the performance of an Index is dependent upon the performance of
components of such Index, which may include interest rates, currency developments, political factors,
market factors such as the general trends in capital markets or broad based indices and (in the case of
shares) company-specific factors such as earnings position, market position, risk situation, sharecholder
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structure and distribution policy. If an Index does not perform as expected, this will materially and
adversely affect the value of Index-Linked Securities.

Returns on the Securities do not reflect a direct investment in underlying shares or other assets
comprising the Index

The return payable on Securities that reference Indices may not reflect the return a potential investor
would realise if it actually owned the relevant assets comprising the components of the Index or owned
a different form of interest in the relevant Index. For example, if the components of the Indices are shares,
Holders will not receive any dividends paid or distributions made on those shares and will not participate
in the return on those dividends or distributions unless the relevant Index takes such dividends into
account for purposes of calculating the relevant level. Similarly, Holders will not have any voting rights
in the underlying shares or any other assets which may comprise the components of the relevant Index.
Accordingly, Holders of Securities that reference Indices as Relevant Underlying may receive a lower
payment upon redemption/settlement of such Securities than such Holder would have received if it had
invested in the components of the Index directly or other comparable instruments linked to the Index.

A change in the composition or discontinuance of an Index could adversely affect the market value of
the Securities

The sponsor of any Index can add, delete or substitute the components of such Index or make other
methodological changes that could change the level of one or more components. The changing of
components of any Index may affect the level of such Index as a newly added component may perform
significantly worse or better than the component it replaces, which in turn may affect the payments made
by the relevant Issuer to the Holders of the Index-Linked Securities. The sponsor of any such Index may
also alter, discontinue or suspend calculation or dissemination of such Index. Except where an Index is
a Proprietary Index (see also the risk factor entitled "Risk Factors—Securities linked to proprietary
indices"), the sponsor of an Index will have no involvement in the offer and sale of the Index-Linked
Securities and will have no obligation to any Holder of such Securities. Accordingly, the sponsor of an
Index may take any actions in respect of such Index without regard to the interests of the Holder of the
Securities, and any of these actions could adversely affect the market value of the Index-Linked
Securities.

Exposure to Index Modification, Index Cancellation, Index Disruption, Administrator/Benchmark
Event and correction of Index levels

The Determination Agent may in its reasonable discretion make certain determinations and adjustments,
to replace the original Relevant Underlying with another and/or to cause early redemption/settlement of
the Securities, any of which may be adverse to Holders in connection with Index Modification, Index
Cancellation, Index Disruption and Administrator/Benchmark Event. The Determination Agent may
determine that the consequence of any such event is to make adjustments to the amounts payable by the
Issuer under the Securities, to make adjustments to the other terms and conditions of the Securities, or to
replace such Index with another or to cause early redemption/settlement of the Securities. The
Determination Agent may (subject to the terms and conditions of the relevant Securities) also amend the
relevant Index level due to corrections in the level reported by the Index Sponsor. The consequences of
such amendments could adversely affect the market value of the Index-Linked Securities.

Risks relating to "benchmark" rates

The regulation and reform of "benchmarks" may adversely affect the value of and return on
Securities linked to or referencing such ""benchmarks"

Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the "EU Benchmark Regulation") is a
key element of the ongoing regulatory reform of benchmarks in the EU and has applied since 1 January
2018. The EU Benchmark Regulation has been amended by Regulation (EU) 2019/2089 as regards EU
Climate Transition Benchmarks, EU Paris-aligned Benchmarks and sustainability-related disclosures, by
Regulation (EU) 2019/2175 and by Regulation (EU) 2021/168, the latter of which introduced new
powers for regulators to mandate one or more replacement rates for critical or systemically important
benchmarks in certain limited circumstances and a limited exemption for certain foreign exchange rates.
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Regulation 2025/914 (discussed below) will also amend the EU Benchmark Regulation as of 1 January
2026.

Following the end of the Brexit transitional period at 11.00p.m (London time) on 31 December 2020, the
EU Benchmark Regulation in its then current form was saved into UK domestic law subject to a number
of modifications (the "UK Benchmark Regulation" and, together with the EU Benchmark Regulation,
the "Benchmark Regulations").

The scope of each of the EU Benchmark Regulation and the UK Benchmark Regulation is wide and, in
addition to so-called "critical benchmarks", other interest rates, foreign exchange rates and certain indices
will in most cases be within scope of the Benchmark Regulations as "benchmarks" where they are used
to determine the amount payable under, or the value of, certain financial instruments (including Securities
listed on an EU (in the case of the EU Benchmark Regulation) or UK (in the case of the UK Benchmark
Regulation) regulated market or multilateral trading facility ("MTF")), and in a number of other
circumstances.

Each Benchmark Regulation applies to the provision of benchmarks, the contribution of input data to a
benchmark and the use of an in scope benchmark within the EU (in the case of the EU Benchmark
Regulation) or the UK (in the case of the UK Benchmark Regulation). Among other things, each
Benchmark Regulation (i) requires benchmark administrators to be authorised or registered (or, if not
based in the EU (in the case of the EU Benchmark Regulation) or UK (in the case of the UK Benchmark
Regulation), to be subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents
certain uses by supervised entities of in-scope "benchmarks" provided by administrators that are not
authorised or registered (or, if not based in the EU (in the case of the EU Benchmark Regulation) or UK
(in the case of the UK Benchmark Regulation), not deemed equivalent or recognised or endorsed), subject
in each case to transitional provisions for benchmarks provided by third-country benchmark
administrators.

Under the UK Benchmark Regulation, the transitional provisions for third country benchmark
administrators continue until 31 December 2030. However, under the EU Benchmark Regulation the
transitional provisions for third country benchmark administrators expire on 31 December 2025,
although (in summary) if ESMA has received an application for recognition or endorsement of a third
country administrator by such date, such benchmark can be used in existing and new financial
instruments and financial contracts, unless and until the administrator’s application is refused. There is
also a transitional provision applicable to certain spot FX benchmarks until the date of entry into force
of the implementing act giving clarity on the scope of the spot FX exemption. This means that third
country administrators of benchmarks remaining in scope of the EU Benchmark Regulation on 1 January
2026 will need to apply for recognition or endorsement imminently (to the extent they have not already)
or benefit from equivalence for supervised entities to reference such benchmarks in new in-scope
instruments from that date and, in relation to significant benchmarks, to avoid the application of certain
restrictions on use of such benchmarks in existing in-scope instruments.

The Benchmark Regulations also gives regulators additional powers to intervene in relation to critical
benchmarks (such as EURIBOR under the EU Benchmark Regulation or WMR London 4PM Closing
Spot Rate under the UK Benchmark Regulation), including to support the orderly wind-down of a critical
benchmark.

The Benchmark Regulations could have a material impact on any Securities linked to or referencing a
"benchmark" in scope of one or both of these regulations. For example:

. a rate or index which is a "benchmark" in scope for a Benchmark Regulation may not be used
in certain ways by a supervised entity if (subject to applicable transitional provisions) its
administrator does not obtain or maintain authorisation or registration (or, if a non-EU or non-
UK (as the case may be) entity, its administrator/the benchmark does not satisfy the
"equivalence" conditions and is not "recognised" or endorsed). If the benchmark administrator
does not obtain or maintain (as applicable) such authorisation or registration or, if a non-EU
entity, "equivalence" is not available and it is not recognised and the benchmark is not endorsed,
then the Securities may be redeemed prior to maturity; and

. the methodology or other terms of the "benchmark" could be changed in order to comply with
the requirements of the relevant Benchmark Regulation, and such changes could reduce or
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increase the rate or level or affect the volatility of the published rate or level, and (depending
on the terms of the particular Securities) could lead to adjustments to the terms of the Securities
as the Determination Agent deems necessary or appropriate.

In addition, Regulation 2025/914, which amends the EU Benchmark Regulation will apply from 1
January 2026. One of the key changes to the regime is that only benchmarks perceived to have the
greatest economic relevance for the EU market will be in mandatory scope of the core provisions of the
new regime. Such benchmarks will be those defined as critical or significant (determined based on
quantitative or qualitative criteria), EU Paris-aligned benchmarks, EU Climate Transition benchmarks,
and certain commodity benchmarks which will remain in scope of the mandatory application of the core
provisions of the revised EU Benchmark Regulation. An exemption will apply for certain FX
benchmarks.

Other benchmarks will fall out of mandatory EU Benchmark Regulation scope (other than certain limited
provisions including in relation to statutory replacement of a benchmark, connected with cessation and/or
non-representativeness). For benchmarks that are in scope of the revised regime, similar risks will apply
to those which apply to benchmarks in scope of the current regime. Investors should note however that
benchmarks that fall out of scope of the revised regime (which have not been opted-in) will no longer be
regulated in the same way from 1 January 2026. This means that previously mandatory requirements, for
example, regulating governance, conflicts of interest, oversight functions, input data requirements,
methodology and transparency of the methodology, requirements for contributors and in relation to input
data, will fall away. Among other things, there is a risk that this could mean that the methodology of
such benchmarks may be less robust, resilient or transparent (potentially being capable of being
materially amended without consultation). This may reduce or increase or affect the volatility of the level
of such benchmarks, or if the methodology is materially amended, could lead to adjustments to the terms
of the Program Securities or redemption of the Program Securities prior to maturity.

If amounts payable under any Securities (other than Exempt Securities) are calculated by reference to
one or more "benchmarks" in scope of the EU Benchmark Regulation, a statement will be included in
the relevant Final Terms as to whether or not, as far as the Issuer is aware, the relevant administrator or
the "benchmark" is included in ESMA's register of administrators under Article 36 of the EU Benchmark
Regulation. Investors should note however that whilst such statement will be given as of the date of the
relevant Final Terms, the Issuer will not have ongoing notification obligations in relation to the status of
the administrator or benchmark on ESMA’s register of benchmarks thereafter (for example if a
benchmark is removed from the register after September 2026 as it is no longer in mandatory EU
Benchmark Regulation scope (as discussed above)).

The UK Benchmark Regulation is also expected to be repealed and reformed in the near future. It remains
to be seen what, if any, changes will be proposed and consequently what, if any, impact any such changes
may have on the Securities.

Any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks", could increase the costs and risks of administering or otherwise participating in the setting
of a "benchmark" and complying with any such regulations or requirements. Such factors may have the
following effects on certain "benchmarks": (i) discourage market participants from continuing to
administer or contribute to the "benchmark"; (ii) trigger changes in the rules or methodologies used in
the "benchmark"; and/or (iii) lead to the disappearance of the "benchmark". Any of the above changes
or any other consequential changes as a result of international or national reforms, or other initiatives or
investigations, could have a material adverse effect on the value of and return on any Securities linked
to or referencing a "benchmark" and the Determination Agent may be entitled to make corresponding
adjustments to the conditions of the Securities.

Reform of EURIBOR and Other Interest Rate Index and Equity, Commodity and Foreign Exchange
Rate Index "Benchmarks'"

The Euro Interbank Offered Rate ("EURIBOR") and other indices which are deemed "benchmarks" are
the subject of recent national, international and other regulatory guidance and reform aimed at supporting
the transition to robust benchmarks. Most reforms have now reached their planned conclusion (including
the transition away from LIBOR), and "benchmarks" remain subject to ongoing monitoring. These
reforms may cause such "benchmarks" to perform differently than in the past, or to disappear entirely,
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or have other consequences which cannot be predicted. Any such consequence could have a material
adverse effect on any Securities linked to a "benchmark".

Swap Rates may be materially amended or discontinued

Publication of many IBOR-based swap rates (such as the USD LIBOR ICE Swap Rate, the GBP LIBOR
ICE Swap Rate and the JPY LIBOR Tokyo Swap Rate) have ceased and been replaced with new swap
rates based on risk free rates, such as USD SOFR ICE Swap Rate, and GBP SONIA ICE Swap Rate.
Whilst there is also a EUR-€ESTR Swap Rate, EURIBOR is still are used as the floating leg in the
calculation of the EUR EURIBOR Swap Rate and other IBORs that are still in existence may still be
used in other swap rates (collectively, the "Swap Rates", and each a "Swap Rate") and these may be
used as the base rate for CMS Reference Rates, or other Relevant Rates Benchmarks, for the Securities.
Consequently, if EURIBOR and/or other relevant "IBORs" are discontinued, it may not be possible to
calculate the relevant Swap Rate(s), and the Swap Rate may be discontinued. The occurrence of these
events may trigger the applicable fallbacks that are contained in Conditions 6.20 (Relevant Rates
Benchmark Discontinuance or Prohibition on Use) to 6.22 (General Fallback Arrangements) having the
consequences and risks described below.

EURIBOR, CMS Reference Rates, SOFR, SONIA, €STR, SARON, TONA and other benchmark rate
discontinuance or prohibition on use may lead to adjustments to the terms of the Securities or an early
redemption of the Securities

Fallback arrangements where (i) the Relevant Rates Benchmark is other than SOFR or a CMS Reference
Rate and (ii) the provisions of Condition 6.20 (Relevant Rates Benchmark Discontinuance or Prohibition
on Use) are applicable

Where any variable by reference to which interest is payable under the Securities is an index, benchmark,
rate or price source which is specified in the Conditions as a "Relevant Rates Benchmark", the
administrator or sponsor (or the Relevant Rates Benchmark) may be required to be authorised, registered,
recognised, endorsed or otherwise included in an official register in order for the Issuer, the
Determination Agent or the Calculation Agent to be permitted to use the Relevant Rates Benchmark in
certain ways and potentially to perform their respective obligations under the Securities. If the
Determination Agent determines that such a requirement applies to the administrator or sponsor (or the
Relevant Rates Benchmark) but it has not been satisfied, and if the applicable Issue Terms specifies that
the provisions of Condition 6.20 (Relevant Rates Benchmark Discontinuance or Prohibition on Use) are
applicable, then an "Administrator/Benchmark Event" will occur.

In order to address the risk of an Administrator/Benchmark Event occurring and the risk of
discontinuance of reference rates, the Conditions include certain fallback provisions. These provisions
apply to "Relevant Rates Benchmarks" (which will include EURIBOR, SONIA, €STR, SARON and
TONA and other similar interbank rates). Unless otherwise specified in the Issue Terms, where ISDA
Determination is specified in the applicable Issue Terms as the manner in which the Floating Interest
Rate is to be determined, the fallbacks described below will only apply after application of any ISDA
Bespoke Fallbacks specified in the relevant Floating Rate Option to apply and the application of such
ISDA Bespoke Fallbacks fails to provide a means of determining the relevant Floating Rate. The fallback
provisions will be triggered if the Determination Agent determines that (i) the administrator or regulatory
supervisor (or other applicable regulatory body) in connection with such Relevant Rates Benchmark
announces that the administrator has ceased or will cease permanently or indefinitely to provide such
Relevant Rates Benchmark and there is no successor administrator that will continue to provide the
Relevant Rates Benchmark, or (ii) unless otherwise specified in the applicable Issue Terms, an
Administrator/Benchmark Event occurs in relation to such Relevant Rates Benchmark.

Following the occurrence of any of these events the Determination Agent may replace the Relevant Rates
Benchmark with any "Alternative Pre-nominated Reference Rate" which has been specified in the
applicable Issue Terms or, if no Alternative Pre-nominated Reference Rate is specified in the applicable
Issue Terms, with an alternative rate that is consistent with accepted market practice (the Alternative Pre-
nominated Reference Rate or any such other alternative rate, the "Alternative Rate"). If an Alternative
Rate is used then the Determination Agent may also make other adjustments to the Securities, including
to the Alternative Rate and to the Margin, which are consistent with accepted market practice for the use
of such Alternative Rate with debt obligations such as the Note. If the Determination Agent is unable to
identify an Alternative Rate and determine the necessary adjustments to the terms of the Securities then
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the Issuer may redeem the Securities. The replacement of the Relevant Rates Benchmark by an
Alternative Rate and the making of other adjustments to the Securities and other determinations,
decisions or elections that may be made under the terms of the Securities in connection with the
replacement of a Relevant Rates Benchmark could adversely affect the value of the Securities, the return
on the Securities and the price at which the Securityholder can sell such Securities. Any early redemption
of the Securities will result in the Securityholder losing any future return on the Securities and may result
in the Securityholder incurring a loss on its investment in the Securities.

Any determination or decision of the Determination Agent described above will be made in the
Determination Agent's discretion (in some cases after consultation with the Issuer).

Potential investors in any Securities that reference a Relevant Rates Benchmark (other than SOFR for
the purposes of this risk factor (d)) should be aware that (i) the composition and characteristics of the
Alternative Rate will not be the same as those of the Relevant Rates Benchmark which it replaces, the
Alternative Rate will not be the economic equivalent of the Relevant Rates Benchmark that it replaces,
there can be no assurance that the Alternative Rate will perform in the same way as the Relevant Rates
Benchmark that it replaces would have at any time and there is no guarantee that the Alternative Rate
will be a comparable substitute for the Relevant Rates Benchmark which it replaces, (each of which
means that the replacement of the Relevant Rates Benchmark by the Alternative Rate could adversely
affect the value of the Securities, the return on the Securities and the price at which the Securityholder
can sell such Securities), (ii) any failure of the Alternative Rate to gain market acceptance could adversely
affect the Securities, (iii) the Alternative Rate may have a very limited history and the future performance
of the Alternative Rate cannot be predicted based on historical performance, (iv) the secondary trading
market for Securities linked to the Alternative Rate may be limited and (v) the administrator of the
Alternative Rate may make changes that could change the value of the Alternative Rate or discontinue
the Alternative Rate and has no obligation to consider the Securityholder's interests in doing so.

Fallback arrangements where the Relevant Rates Benchmark is SOFR: If SOFR is discontinued, any
Floating Rate Securities referencing SOFR will bear interest by reference to a different base rate, which
could adversely affect the value of the Securities, the return on the Securities and the price at which the
Securityholder can sell such Securities; there is no guarantee that any Benchmark Replacement will be
a comparable substitute for SOFR.

If the Issuer or its designee determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred in respect of SOFR (in the case of Securities referencing SOFR), then
the interest rate on the Securities will no longer be determined by reference to SOFR, but instead will be
determined by reference to a different base rate, which will be a different benchmark than SOFR, plus a
spread adjustment, which is referred to as a "Benchmark Replacement," as further described in the
relevant terms and conditions.

If a particular Benchmark Replacement or Benchmark Replacement Adjustment cannot be determined,
then the next-available Benchmark Replacement or Benchmark Replacement Adjustment will apply.
These replacement rates and adjustments may be selected, recommended or formulated by (i) the
Relevant Governmental Body, (ii) ISDA or (iii) in certain circumstances, the Issuer or its designee. In
addition, the terms of the Securities expressly authorise the Issuer or its designee to make Benchmark
Replacement Conforming Changes with respect to, among other things, changes to the definition of
"interest period," timing and frequency of determining rates and making payments of interest and other
administrative matters. The determination of a Benchmark Replacement, the calculation of the interest
rate on the Securities by reference to a Benchmark Replacement (including the application of a
Benchmark Replacement Adjustment), any implementation of Benchmark Replacement Conforming
Changes and any other determinations, decisions or elections that may be made under the terms of the
Securities in connection with a Benchmark Transition Event could adversely affect the value of the
Securities, the return on the Securities and the price at which the Securityholder can sell such Securities.

Any determination, decision or election described above will be made in the Issuer's or its designee's sole
discretion.

Potential investors in any Securities that reference SOFR should be aware that (i) the composition and
characteristics of the Benchmark Replacement will not be the same as those of SOFR, the Benchmark
Replacement will not be the economic equivalent of SOFR, there can be no assurance that the Benchmark
Replacement will perform in the same way as SOFR would have at any time and there is no guarantee

0012034-0005612 UKO2: 39
2010273109.20



Risk Factors

that the Benchmark Replacement will be a comparable substitute for SOFR (each of which means that a
Benchmark Transition Event could adversely affect the value of the Securities, the return on the
Securities and the price at which the Securityholder can sell such Securities), (ii) any failure of the
Benchmark Replacement to gain market acceptance could adversely affect the Securities, (iii) the
Benchmark Replacement may have a very limited history and the future performance of the Benchmark
Replacement cannot be predicted based on historical performance, (iv) the secondary trading market for
Securities linked to the Benchmark Replacement may be limited and (v) the administrator of the
Benchmark Replacement may make changes that could change the value of the Benchmark Replacement
or discontinue the Benchmark Replacement and has no obligation to consider the Securityholder's
interests in doing so.

See also the risk factors entitled "Risk Factors — Risk Factors relating to the Relevant Underlying —
Risks relating to "benchmark” rates — EURIBOR, CMS Reference Rates, SOFR, SONIA, €STR, SARON,
TONA and other benchmark rate discontinuance or prohibition on use may lead to adjustments to the
terms of the Securities or an early redemption of the Securities" above.

Fallback arrangements where the Relevant Rates Benchmark is a CMS Reference Rate: If the CMS
Reference Rate is discontinued, any Floating Rate Securities referencing that CMS Reference Rate will
bear interest by reference to a different base rate, which could adversely affect the value of the Securities,
the return on the Securities and the price at which the Securityholder can sell such Securities; there is
no guarantee that any Benchmark Replacement will be a comparable substitute for the current CMS
Reference Rate

If the Issue Terms specify that the provisions of Condition 6.20 (Relevant Rates Benchmark
Discontinuance or Prohibition on Use) are not applicable to the Securities and an Index Cessation Event
and its related Index Cessation Effective Date (as each term is defined in Condition 6.21 (CMS Reference
Rate — Effect of Index Cessation Event)) have occurred with respect to the applicable tenor of the CMS
Reference Rate, then the interest rate on the Securities will no longer be determined by reference to the
CMS Reference Rate. Instead, the interest rate will be determined by reference to a different base rate,
which will be a different benchmark than the initial or then current CMS Reference Rate, which is
referred to as a "Benchmark Replacement," plus any adjustment spread (which may be positive, negative
or zero), all as further described Condition 6.21 (CMS Reference Rate — Effect of Index Cessation Event).
In such a case, in the first instance, the interest on the Securities will be determined based on any
alternative reference rate, index or benchmark that is specified for such purpose in the applicable Issue
Terms (an "Alternative Pre-nominated Reference Rate"). In the absence of an Alternative Pre-
nominated Reference Rate, the interest rate will be determined based on (1) the alternate rate of interest
that has been selected or recommended by the relevant governmental body or agency with jurisdiction
over the then current CMS Reference Rate for the applicable index maturity, or (2) if no such rate of
interest has been selected or recommended by such a governmental body or agency, the alternate rate of
interest that has been selected by the Determination Agent as the replacement for the then-current CMS
Reference Rate for the applicable index maturity giving due consideration to any industry-accepted rate
of interest as a replacement for the then-current CMS Reference Rate for floating rate notes denominated
in the Index Currency at such time, including any alternate rate of interest recommended by the
International Swaps and Derivatives Association, Inc. or any successor thereto. There can be no
assurance that an alternate rate of interest to the CMS Reference Rate will be selected or recommended
by a governmental body or agency with the consequence that the replacement rate will be selected by the
Determination Agent.

In addition, the terms of the Securities expressly authorise the Determination Agent or its designee to
make Benchmark Replacement Conforming Changes with respect to, among other things, changes to the
definition of "interest period," timing and frequency of determining rates and making payments of
interest and other administrative matters. The determination of a Benchmark Replacement, the
calculation of the interest rate or other payment in respect of the Securities by reference to a Benchmark
Replacement (including the determination by the Determination Agent of any "adjustment spread" that
will be added or subtracted from the Benchmark Replacement), any implementation of Benchmark
Replacement Conforming Changes and any other determinations, decisions, selections or elections that
may be made under the terms of the Securities in connection with a Benchmark Transition Event could
adversely affect the value of the Securities, the return on the Securities and the price at which the
Securityholder can sell such Securities.

0012034-0005612 UKO2: 40
2010273109.20



Risk Factors

Potential investors in any Securities that reference one or more CMS Reference Rates should be aware
that (i) the composition and characteristics of the Benchmark Replacement will not be the same as those
of the initial or then current CMS Reference Rate, the Benchmark Replacement will not be the economic
equivalent of the initial or then current CMS Reference Rate, there can be no assurance that the
Benchmark Replacement will perform in the same way as the initial or then current CMS Reference Rate
would have at any time and there is no guarantee that the Benchmark Replacement will be a comparable
substitute for the initial or then current CMS Reference Rate (each of which means that an Index
Cessation Event could adversely affect the value of the Securities, the return on the Securities and the
price at which the Securityholder can sell such Securities), (ii) any failure of the Benchmark Replacement
to gain market acceptance could adversely affect the Securities, (iii) the Benchmark Replacement may
have a very limited history and the future performance of the Benchmark Replacement cannot be
predicted based on historical performance, (iv) the secondary trading market for Securities linked to the
Benchmark Replacement may be limited and (v) the administrator of the Benchmark Replacement may
make changes that could change the value of the Benchmark Replacement or discontinue the Benchmark
Replacement and has no obligation to consider the Securityholder's interests in doing so. If the
implementation of any Benchmark Replacement or Benchmark Replacement Conforming Changes
results in a calculation of the CMS Reference Rate that is not consistent with market practice as
determined by the Determination Agent, the Issuer may, in its reasonable discretion, redeem the
Securities as of any later date.

Any determination, decision, selection or election described above that may be made by the Issuer, the
Determination Agent or their respective designees will be made in such person's sole discretion.

See also the risk factors entitled "Risk Factors — Risk Factors relating to the Relevant Underlying —
Risks relating to "benchmark” rates — EURIBOR, CMS Reference Rates, SOFR, SONIA, €STR, SARON,
TONA and other benchmark rate discontinuance or prohibition on use may lead to adjustments to the
terms of the Securities or an early redemption of the Securities" above.

Fallback arrangements - general

The application of any of these fallbacks may adversely affect the value of the Securityholder's
investment in the Securities.

If (a) none of the fallbacks described above in (1) "Fallback arrangements where (i) the Relevant Rates
Benchmark is other than SOFR or a CMS Reference Rate and (ii) the provisions of Condition 6.20
(Relevant Rates Benchmark Discontinuance or Prohibition on Use) are applicable" or (2) "Fallback
arrangements where the Relevant Rates Benchmark is SOFR: If SOFR is discontinued, any Floating
Rate Securities referencing SOFR will bear interest by reference to a different base rate, which could
adversely affect the value of the Securities, the return on the Securities and the price at which the
Securityholder can sell such Securities; there is no guarantee that any Benchmark Replacement will be
a comparable substitute for SOFR" or (3) "Fallback arrangements where the Relevant Rates Benchmark
is a CMS Reference Rate: If the CMS Reference Rate is discontinued, any Floating Rate Securities
referencing that CMS Reference Rate will bear interest by reference to a different base rate, which could
adversely affect the value of the Securities, the return on the Securities and the price at which the
Securityholder can sell such Securities, there is no guarantee that any Benchmark Replacement will be
a comparable substitute for the current CMS Reference Rate" applies, and (b) EURIBOR, SONIA, €STR,
SARON or TONA has been permanently discontinued, the Determination Agent will use, as a substitute
for EURIBOR, SONIA, €STR, SARON or TONA (as the case may be), and for each future Interest
Determination Date, the alternative reference rate selected by the central bank, reserve bank, monetary
authority or any similar institution (including any committee or working group thereof) in the jurisdiction
of the applicable index currency that is consistent with accepted market practice. The Determination
Agent will also make other adjustments to the Securities, including to the new rate and to the Margin or
Spread, which are consistent with accepted market practice for the use of such alternative rate for debt
obligations such as the Securities. However, in the case of EURIBOR only, if the Determination Agent
determines that no such alternative rate exists on the relevant date, it will make a determination of an
alternative rate as a substitute for EURIBOR, for debt obligations such as the Securities, as well as other
adjustments to the Securities, including to the new rate and to the Margin or Spread, that is consistent
with accepted market practice.

Unless otherwise specified in the Issue Terms, where ISDA Determination is specified in the applicable
Issue Terms as the manner in which the Floating Interest Rate is to be determined, the fallbacks described
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above will only apply after application of any ISDA Bespoke Fallbacks specified in the relevant Floating
Rate Option to apply and the application of such ISDA Bespoke Fallbacks fails to provide a means of
determining the relevant Floating Rate.

The replacement of EURIBOR, SONIA, €STR, SARON or TONA by an alternative rate and the making
of other adjustments to the Securities and other determinations, decisions or elections that may be made
under the terms of the Securities in connection with the replacement of EURIBOR, SONIA, €STR,
SARON or TONA could adversely affect the value of the Securities, the return on the Securities and the
price at which the Securityholder can sell such Securities.

Any determination or decision described above will be made in the Determination Agent's discretion
(after consultation with the Issuer).

Potential investors in any Securities that reference EURIBOR, SONIA, €STR, SARON or TONA should
be aware that (i) the composition and characteristics of the alternative rate will not be the same as those
of the Relevant Rates Benchmark which it replaces, the alternative rate will not be the economic
equivalent of the Relevant Rates Benchmark that it replaces, there can be no assurance that the alternative
rate will perform in the same way as the Relevant Rates Benchmark that it replaces would have at any
time and there is no guarantee that the alternative rate will be a comparable substitute for the Relevant
Rates Benchmark which it replaces, (each of which means that the replacement of the Relevant Rates
Benchmark by the alternative rate could adversely affect the value of the Securities, the return on the
Securities and the price at which the Securityholder can sell such Securities), (ii) any failure of the
alternative rate to gain market acceptance could adversely affect the Securities, (iii) the alternative rate
may have a very limited history and the future performance of the alternative rate cannot be predicted
based on historical performance, (iv) the secondary trading market for Securities linked to the alternative
rate may be limited and (v) the administrator of the alternative rate may make changes that could change
the value of the alternative rate or discontinue the alternative rate and has no obligation to consider the
Securityholder's interests in doing so.

ISDA Determination and Fallbacks

In the case where ISDA Determination is specified in the applicable Issue Terms as the manner in which
the Floating Interest Rate is to be determined, and the application of any ISDA Bespoke Fallbacks
specified in the relevant Floating Rate Option results in a replacement of, modification to, or change in
the method of calculating, the Floating Rate (or the index, benchmark or other price source that is referred
to in the Floating Rate Option), the Determination Agent may, after consultation with the Issuer,
determine any adjustments to the Floating Rate and the Margin (including any adjustment spread) as well
as the applicable Business Day Convention, Interest Determination Dates (or any other rate fixing dates)
and related provisions and definitions of the Securities, in each case that are consistent with accepted
market practice for the use of such replacement or modified Floating Rate for debt obligations such as
the Securities. The making of such adjustments to the Securities and other determinations could adversely
affect the value of the Securities, the return on the Securities and the price at which the Securityholder
can sell such Securities.

Furthermore, if, at any time, the relevant ISDA Rate is specified as being the 10-year constant maturity
French treasury rate (commonly referred to as CNO TEC10) published by the Bank of France and it
ceases to represent the actual yield to maturity of a notional Obligation assimilable du Trésor ("OAT")
with a maturity of exactly 10 years, the ISDA Rate will not be calculated in accordance with the standard
ISDA Determination. Instead, for the purposes of the Conditions and in respect of the relevant Interest
Period, the ISDA Rate shall be deemed to be the yield to maturity of a notional OAT with a maturity of
exactly 10 years, as determined by the Determination Agent. Such determination may differ from the
results that would be obtained under an ISDA Determination or from determinations made in the market
under similar circumstances.

Specific risks relating to Securities referencing SOFR, SONIA, €STR, SARON or TONA

The following sets out a number of additional risks specific to Securities that reference SOFR, SONIA,
€STR, SARON or TONA (each of which is referred to as a (nearly) risk free rate or an "RFR").
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Certain RFRs have limited histories; the future performance of SOFR or SONIA cannot be predicted
based on historical performance.

The publication of €ESTR began on 2 October 2019 and publication of SOFR began on 3 April 2018 and
these RFRs therefore have very limited histories. The publication of SONIA on the basis of its present
methodology began on 24 April 2018. The publication of SARON began on 25 August 2009. In addition,
the future performance of RFRs cannot be predicted based on the limited historical performance. The
level of an RFR during the term of the Securities may bear little or no relation to its historical level. Prior
observed patterns, if any, in the behaviour of market variables and their relation to an RFR, such as
correlations, may change in the future. In the case of SOFR, while some pre-publication historical data
have been released by the Federal Reserve Bank of New York (the "New York Federal Reserve"), such
analysis inherently involves assumptions, estimates and approximations. The future performance of an
RFR is impossible to predict and therefore no future performance of an RFR or the Securities may be
inferred from any of the historical performance or historical simulations. Hypothetical or historical
performance data are not indicative of, and have no bearing on, the potential performance of an RFR or
the Securities. Changes in the levels of the relevant RFR referenced by the Securities will affect the return
on the Securities and the trading price of such Securities, but it is impossible to predict whether such
levels will rise or fall. There can be no assurance that the relevant RFR referenced by the Securities will
be positive.

The composition and characteristics of an RFR are not the same as those of historic LIBOR and there is
no guarantee that an RFR is a comparable substitute for historic LIBOR.

In December 2016, the Japanese Study Group on Risk-Free Reference Rates announced TONA as its
preferred risk free rate for Japanese yen. In April 2017, the Working Group on Sterling Risk-Free
Reference Rates announced SONIA as its preferred risk free rate for sterling. In June 2017, the ARRC
announced SOFR as its recommended alternative to U.S. dollar LIBOR. In October 2017, the Swiss
National Working Group on Swiss Franc Reference Rates recommended SARON as the alternative to
Swiss franc LIBOR. In September 2018, the Working Group on euro risk free rates recommended €STR
as the euro risk free rate. However, the composition and characteristics of each of these RFRs are not the
same as those of historic LIBOR.

SOFR is a broad Treasury repo financing rate that represents overnight secured funding transactions.
SARON represents the overnight interest rate of the secured money market for Swiss francs. This means
that each of SOFR and SARON is fundamentally different from LIBOR for two key reasons. First, each
of SOFR and SARON is a secured rate, while LIBOR is an unsecured rate. Second, each of SOFR and
SARON is an overnight rate, while historic LIBOR represented interbank funding over different
maturities.

SONIA is a measure of the rate at which interest is paid on sterling short-term wholesale funds in
circumstances where credit, liquidity and other risks are minimal. €STR is a rate which reflects the
wholesale euro unsecured overnight borrowing costs of euro area banks. TONA represents the weighted
average of call rates for uncollateralised overnight transactions in Japanese yen. While SONIA, €STR,
TONA and LIBOR are all unsecured rates, SONIA, €STR and TONA are solely an overnight rates unlike
historic LIBOR which represented interbank funding over different maturities.

As aresult, there can be no assurance that an RFR will perform in the same way as historic LIBOR would
have at any time, including, without limitation, as a result of changes in interest and yield rates in the
market, market volatility or global, national or regional economic, financial, political, regulatory, judicial
or other events. For example, since publication of SOFR began on 3 April 2018, daily changes in SOFR
have, on occasion, been more volatile than daily changes in comparable benchmark or other market rates.
For additional information regarding SOFR, see "Secured Overnight Financing Rate" above.

The secondary trading market for Securities linked to an RFR may be limited.

Since some of the RFRs are relatively new market rates or have only recently been adopted as a
benchmark rate for bonds, the trading market in debt securities such as the Securities may not be very
liquid. Market terms for debt securities linked to an RFR (such as the Securities) may evolve over time
and, as a result, trading prices of the Securities may be lower than those of later-issued debt securities
that are linked to the same RFR. Similarly, if an RFR does not prove to be widely used in debt securities
similar to the Securities, the trading price of the Securities may be lower than that of debt securities
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linked to rates that are more widely used. Investors in the Securities may not be able to sell such Securities
at all or may not be able to sell such Securities at prices that will provide them with a yield comparable
to similar investments that have a developed secondary market. Further, investors wishing to sell the
Securities in the secondary market will have to make assumptions as to the future performance of the
relevant RFR. As a result, investors may suffer from increased pricing volatility and market risk.

The administrator of the relevant RFR may make changes that could change the value of the benchmark
or discontinue the benchmark and has no obligation to consider Securityholders' interests in doing so.

The New York Federal Reserve (or a successor), as administrator of SOFR, the Bank of England (or a
successor), as administrator of SONIA, the European Central Bank (or a successor) as administrator of
€STR, SIX Index AG (or a successor) as administrator of SARON or the Bank of Japan (or a successor)
as administrator of TONA may make methodological or other changes that could change the value of the
relevant RFR, including changes related to the method by which the relevant rate is calculated, eligibility
criteria applicable to the transactions used to calculate the relevant rate, or timing related to the
publication of the relevant rate. In addition, the administrator may alter, discontinue or suspend
calculation or dissemination of the relevant RFR (in which case a fallback method of determining the
interest rate on the Securities will apply). The administrator has no obligation to consider Securityholders'
interests in calculating, adjusting, converting, revising or discontinuing the relevant rate and any such
calculations, adjustments, conversion, revision or discontinuation could adversely affect the return on
the Securities, the value of the Securities and the price at which the Securityholder can sell such
Securities.

The interest rate on the Securities is based on a daily compounded RFR, which is relatively new in the
marketplace; different conventions exist for calculating interest on RFR-linked Securities

For each Interest Period for Securities linked to an RFR, the interest rate on the Securities is based on a
daily compounded RFR calculated using the specific formula specified in the Conditions and the Issue
Terms, or the specified ISDA Rate not the RFR published on or in respect of a particular date during
such Interest Period, or an average of the relevant RFRs during such period. For this and other reasons,
the interest rate on the Securities during any Interest Period will not be the same as the interest rate on
other investments linked to the same RFR that use an alternative basis to determine the applicable interest
rate. Further, unless in the case of an ISDA Rate "Daily Floored Rate" is specified as applicable in the
relevant Issue Terms and the Daily Floored Rate is zero or above, if the relevant RFR in respect of a
particular date during an Interest Period is negative, the portion of the accrued compounded interest
compounding factor specifically attributable to such date will be less than one, resulting in a reduction
to the accrued interest compounding factor used to calculate the interest payable on the Securities on the
Interest Payment Date for such Interest Period.

Limited market precedent exists for securities that use SOFR and certain other RFRs as the interest rate
and, in addition, for each RFR, different market conventions exist for calculating interest on debt
securities. Accordingly, the specific formula for the daily compounded RFR used in the Securities may
not be widely adopted by other market participants, if at all. If the market adopts a different convention
for calculating interest, that would likely adversely affect the market value of such Securities.

The amount of interest payable with respect to each Interest Period will be determined near the end of
the Interest Period.

The amount of interest payable with respect to such Interest Period will be determined on a date near the
end of such Interest Period, Securityholders will not know the amount of interest payable with respect to
each such Interest Period until shortly prior to the related Interest Payment Date and it may be difficult
for Securityholders to reliably estimate the amount of interest that will be payable on each such Interest
Payment Date.

The Issuer, its subsidiaries or affiliates may publish research that could affect the market value of the
Securities. They also may hedge the Issuer's obligations under such Securities.

The Issuer or one or more of its affiliates may, at present or in the future, publish research reports with
respect to movements in interest rates generally, the LIBOR transition or any of the RFRs specifically.
This research is modified from time to time without notice and may express opinions or provide
recommendations that are inconsistent with purchasing or holding the Securities. Any of these activities
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may affect the market value of such Securities. In addition, the issuer's subsidiaries may hedge the Issuer's
obligations under the Securities and they may realize a profit from that hedging activity even if investors
do not receive a favourable investment return under the terms of such Securities or in any secondary
market transaction.

Reliance on third parties

Each RFR is published and calculated by third parties based on data received from other sources and
none of the Issuer, the Determination Agent or the Calculation Agent has any control over the
determinations, calculations or publications of any such third parties.

Market Adoption

The market or a significant part thereof may adopt an application of the relevant RFR (one using a
different convention to calculating interest including using an RFR screen based rate) that differs
significantly from that set out in the Conditions and used in relation to Securities that reference a risk-
free rate issued under this Base Prospectus and this may adversely affect the value of the Securities.

Potential investors in the Securities should carefully consider how any mismatch between the adoption
of such reference rates in the bond, loan and derivatives markets may impact any hedging or other
financial arrangements which they may put in place in connection with any acquisition, holding or
disposal of any Securities.

Where "Payment Delay" applies, in determining the compounded RFR for the final Interest Period, the
level of the relevant RFR for any day from and including the relevant SOFR/SONIA/€STR/SARON/TONA
Rate Cut-Off Date to but excluding the Maturity Date or redemption date, as applicable, will be the level
of the relevant RFR in respect of such Rate Cut-off Date.

Where "Payment Delay" applies, for the final Interest Period, because the level of the relevant RFR for
any day from and including the SOFR/SONIA/ESTR/SARON/TONA Rate Cut-off Date to but excluding
the Maturity Date or redemption date, as applicable, will be the level of the relevant RFR in respect of
such Rate Cut-Off Date, Securityholders will not receive the benefit of any increase in the level in respect
of the relevant RFR beyond the level for such date in connection with the determination of the interest
payable with respect to such Interest Period, which could adversely impact the amount of interest payable
with respect to that Interest Period.

Securities linked to proprietary indices

The Issuers may issue Securities with principal and/or interest determined by reference to a "proprietary
index", where Morgan Stanley or a Morgan Stanley affiliate is the owner and sponsor of such an index.

A proprietary index is a notional, rules-based index comprising its component(s) and the level of such
index may go down as well as up, depending on the performance of the components and their effect on
the strategy that the proprietary index has been developed to reflect. There can be no assurance as to the
future performance of any such index, and the index level on any day may not reflect either its past
performance or its future performance. The strategy that any such index has been developed to reflect
may not be successful, and other strategies using the components and alternative indices and benchmarks
may perform better than such index. Any past performance of a proprietary index (actual or simulated)
is not an indication of its future performance.

Prospective investors in any Securities linked to a proprietary index should review, in addition to the
following Risk Factors and any bespoke risk factors contained in the relevant Index Rules.

An investor in Securities linked to a proprietary index will have no rights in respect of the proprietary
index or any components of such proprietary index

The investment exposure provided by any proprietary index is notional or synthetic. Investors in
Securities will (i) have no legal or beneficial ownership interest in any proprietary index or any
component comprising a proprietary index (or components thereof) and therefore have no recourse to
any such component; (ii) have no right to take delivery of any such component; (iii) have no rights
generally with respect to any such component (where in relation to voting or otherwise); and (iv) have
no right to receive dividends, distributions or other payments with respect to any such component.
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A proprietary index may have a limited operating history and may perform in unanticipated ways

A proprietary index may be a relatively new strategy. Where limited historical performance data exists
with respect to the components referenced by such index and/or the index itself, any investment in respect
of which returns are linked to the performance of such an index or its components may involve greater
risk than an investment linked to returns generated by an investment strategy with a proven track record.
While a longer history of actual performance could provide more reliable information on which to assess
the validity of a strategy that a proprietary index is intended to reflect and on which to base an investment
decision, the fact that such an index and/or the relevant components are relatively new would not allow
this. There can be no guarantee or assurance that a proprietary index or its components will operate in a
manner consistent with the data available.

Securities linked to proprietary indices within the MS Dynamic Fund Allocation Index Family

If any of "MS Dynamic Fund Allocation Index", "MS Dynamic Fund Allocation Series 2 Index", "MS
Dynamic Fund Allocation Series 3 Index" or "MS Dynamic Fund Allocation Series 4 Index" is specified
in the applicable Issue Terms as the applicable Index, prospective investors in such Securities should
also review, in addition to the general Risk Factors above, the following risk factors in respect of such
Index. For the purposes of such risk factors, any capitalised terms not defined therein shall have the
meanings given to them in "The MS Dynamic Fund Allocation Index Family". Prospective investors
should also refer to "The MS Dynamic Fund Allocation Index Family".

The Index performance is subject to fluctuations

The performance of the Index is dependent on many factors, including the general trends of the markets
for the underlying Index Components. The Index performance can go up as well as down, and can register
significant losses, including catastrophic losses, if the Index falls to zero. Any past performance recorded
by the Index is not an indication of its future performance. The performance of the Index may adversely
affect the value of the Securities.

The Index is not an investment in the underlying Index Components

The Index is designed to reflect the value of the underlying Index Components, however the formulas
embedded in the Index means that any return might be higher or lower than the performance of the
individual underlying Index Components.

The Index Sponsor could make adjustments to the calculation methodology of the Index in certain
circumstances

The Index Sponsor may make adjustments to the calculation of the Index in circumstances where a
disruption event has occurred which prevents the determination of the value of underlying Index
Components or that would lead to an erroneous calculation of the Index. In such circumstances the Index
Sponsor may make a determination which could include, but is not limited to: adjusting the Index by
determining the level of the underlying Index Components, or replacing or removing the underlying
Index Components, or adjusting the weighting of the underlying Index Components, or postponing the
publication of the Index Level or, otherwise, suspending or cancelling the Index. All such decisions may
affect the value of the Index level and will be taken on a discretionary basis, taking into account the
objective to ensure that the Index reflects the underlying interest it is designed to capture.

No active management

The Index is quantitative and rules-based and is not managed actively by Morgan Stanley or its affiliates
(the "Morgan Stanley Group") or any third party. Consequently, the Morgan Stanley Group does not
have discretion to change the Rules if there are significant changes in the volatility that cause the Index
to decline significantly or underperform. In addition, the Morgan Stanley Group does not act as a
fiduciary for, nor an adviser to, any investor in respect of the Index.

No fiduciary duties

The Index Sponsor and the Index Calculation Agent can, in certain circumstances, exercise discretion.
In exercising such discretions, the Index Sponsor and the Index Calculation Agent have no obligations
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to consider the interests of any other person including (but not limited to) counterparties to transactions
linked to the performance of the Index.

Reliance on Information

Calculations related to the Index rely on information obtained from various publicly available sources.
When using such information, the Morgan Stanley Group and the Calculation Agent have relied on and
will rely on these sources. In addition, the Morgan Stanley Group and the Calculation Agent have not
verified independently and will not verify independently the information extracted from these sources.

Simulated calculations

The calculation of the Index for the period from the Index Base Date to the Index Live Date has been
simulated and does not represent actual performance. All prospective investors should be aware that a
retrospective calculation of an Index means that no actual investment which allowed a tracking of the
performance of the Index existed at any time. The performance of the Index during such period has been
calculated retrospectively by the Index Calculation Agent on a hypothetical basis and should not be
considered as an indicator of future performance.

Tax Considerations

In 2015, the U.S. Treasury Department and the IRS released a notice designating certain "basket
contracts" and substantially similar transactions as "transactions of interest," subject to information
reporting requirements as "reportable transactions" under Section 6011 of the Code. Proposed Treasury
regulations issued in 2024 would, if finalised as drafted, identify substantively the same transactions as
reportable “listed transactions”. The scope of this notice and proposed regulations is unclear, and it is
therefore possible that the instruments linked to the Index could be subject to the notice and the proposed
regulations. In that case, holders of such instruments that are otherwise required to file U.S. tax returns
would also be required to report certain information to the IRS, as set forth in the applicable Treasury
regulations regarding "reportable transactions". If the IRS determines such a transaction is a "transaction
of interest" and you fail to disclose the transaction, you could be subject to penalties. Holders should
consult their tax advisers regarding the potential application of this notice or proposed regulations to
instruments linked to the Index. In addition, the Issuer may be required to report these transactions
directly to the IRS. Once the proposed regulations are finalised, reporting may be required even with
respect to certain instruments linked to the Index issued prior to the date of finalisation.

Index specific risk considerations

The Index performance is subject to market risk and to significant declines including catastrophic loss
(i.e. Index falls to or below zero).

The Index ranks the underlying Index Components according to their historical performance. The
historical window used may not be optimal and a different window may give higher returns.

The weight applied to each underlying contract for each underlying Index Component in each asset class
is determined by a rules based algorithm. The correlation between the Index and the underlying Index
Components, and the correlation between the underlying Index Components, may vary over time and
may increase or decrease by reference to a variety of factors which may include macroeconomic factors
and speculation. The weights applied may not be the optimal weights.

The Index is quantitative and rules-based and can produce both positive and negative returns. The
methodology provides long exposure to underlying Index Components with their position selected based
on their historical performance. However, there can be no assurances that the methodology can yield
positive performance in all economic conditions. In certain conditions such as those detailed above, the
Index may return a significant negative performance and may even fall to or below zero.

The sum of the weights in the Index Components can be greater or less than 100% but no greater than
200% in order to target volatility effectively. When the weight is greater than 100% the leveraged nature
of the Index will magnify the adverse impact of adverse performance in the Index Components.

The actual volatility of the Index can be higher or lower than the Target Volatility of 4%.
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The Index provides exposure to a basket of Funds. Notwithstanding the fact that the methodology is
designed to rebalance the exposure to each Fund based of such Fund's Performance and Realised
Volatility, prospective investors should be aware that each Fund has a different level of embedded risk.
They should therefore familiarise themselves with the Fund Documents and the synthetic risk reward
indicator which each Fund Provider calculates and publishes for the Fund, in accordance with
Commission Regulation (EU) 583/2010 implementing UCITS Directive with regards to the Key Investor
Information Document (KIID).

Fees

Funding Costs associated with the Fund Index Components and an Index Fee are debited from the Index.
Such costs and fees will reduce the performance of the Index. The Index Fee will be specified in the
applicable Issue Terms in respect of the Securities.

Considerations in respect of funds

The performance of a fund will be heavily dependent on the performance of investments selected by its
advisers or investment managers and the skill and expertise of such fund service providers in making
successful and profitable investment decisions. Such skill and expertise may be concentrated in a number
of the adviser's or investment manager's key personnel. Should these key personnel leave or become no
longer associated with the fund's adviser or investment manager, the value or profitability of the fund's
investments may be adversely affected as a result.

Funds may have differing investment restrictions and some funds may invest in assets which are illiquid
or difficult to transfer. This may have an effect on the realisation of such assets and in turn, the value and
performance of the fund. In addition, a fund's assets or investments may be concentrated in a few markets,
countries, industries, commodities, sectors of an economy or issuers. If so, adverse movements in a
particular market, country, industry, commodity, economy or industry or in the value of the securities of
a particular issuer could have a severely negative effect on the value of such a fund. In addition, a fund
may use a single adviser or employ a single strategy, which could mean a lack of diversification and
higher risk.

Funds may have varying restrictions on leverage. Leverage presents the potential for a higher rate of
return but also increases the volatility of the fund and increases the risk of a total loss of the amount
invested.

Substantial redemptions by holders of fund units in a fund within a short period of time could require the
fund's investment manager(s) and/or adviser(s) to liquidate positions more rapidly than would otherwise
be desirable, which could adversely affect the value of the fund's assets.

Further information in relation to the risks of an investment in the Component (and its constituent
asset(s)) are set out in the Fund Documents. The Fund Documents and the websites detailed in the table
below do not form part of this Base Prospectus. As of the initial publication of this document, relevant
Fund Documents are publicly provided for certain of the Index Components by the fund's investment
manager(s) and/or adviser(s) as detailed in the table below:

Fund Name Where investors can find information on the Fund Document
Ashmore SICAV - https://www.ashmoregroup.com/en-europe/document-

Emerging Markets library?check logged in=1&query=LU1076346656&currency=&fee basi
Short Duration Fund s=&document group=

BlueBay Investment https://www.bluebay.com/en/documents/

Grade Bond Fund

Allianz Strategy 50 https://lu.allianzgi.com/en-gb/b2c/our-funds/funds/list/allianz-strategy-50-

ct-eur
Morgan Stanley https://www.morganstanley.com/im/en-gb/intermediary-investor/funds-
Investment Funds - US | and-performance/morgan-stanley-investment-funds/equity/us-
Advantage Fund advantage.html
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Fund Name Where investors can find information on the Fund Document

Nordea 1 SICAV - https://www.nordea.lu/en/private/funds/?tab=all-funds&fetab=literature
Alpha 15 MA Fund

Securities linked to proprietary indices in relation to the MS 12% Risk Control ER Index linked to
Nordic Multi-Asset Fund, the MS Nordic Equity Fund 13% Index, the MS 13% Risk Control ER
Index linked to Nordic Diversified Equities Fund, the MS 14% Risk Control ER Index linked to
Diversified Basket of Equity Funds, the MS 16% Risk Control ER Index linked to Emerging Markets
Equity Fund, the MS Global Equity Fund 16% Risk Control ER Index, the MS Nordic Real Estate
Fund 16% Risk Control ER Index, the MS 16% Risk control ER Index linked to Listed Private Equity
Fund, the MS 18% Risk Control ER Index linked to Real Estate Equity Fund, the MS 18% Risk
Control ER Index linked to Indian Equities Fund, the MS 18% Risk Control ER Index linked to Global
Value Equity Funds, the MS 18% Risk Control ER Index linked to Central and Eastern Europe Equity
Fund, the MS 19% Risk Control ER Index linked to Global Equity Fund, the MS 20% Risk Control
ER Index linked to Diversified Small Cap Equity Funds, the MS 20% Risk Control ER Index linked
to Technology Fund and the MS 20% Risk Control ER Index linked to Global Small Cap Equity Fund

If any of "MS 12% Risk Control ER Index linked to Nordic Multi-Asset Fund", "MS Nordic Equity Fund
13% Index", "MS 13% Risk Control ER Index linked to Nordic Diversified Equities Fund", "MS 14%
Risk Control ER Index linked to Diversified Basket of Equity Funds", "MS 16% Risk Control ER Index
linked to Emerging Markets Equity Fund", "MS Global Equity Fund 16% Risk Control ER Index", " MS
Nordic Real Estate Fund 16% Risk Control ER Index", "MS 18% Risk Control ER Index linked to Real
Estate Equity Fund", "MS 16% Risk control ER Index linked to Listed Private Equity Fund", "MS 18%
Risk Control ER Index linked to Indian Equities Fund", "MS 18% Risk Control ER Index linked to
Global Value Equity Funds", "MS 18% Risk Control ER Index linked to Central and Eastern Europe
Equity Fund", "MS 19% Risk Control ER Index linked to Global Equity Fund", "MS 20% Risk Control
ER Index linked to Diversified Small Cap Equity Funds", "MS 20% Risk Control ER Index linked to
Technology Fund", or "MS 20% Risk Control ER Index linked to Global Small Cap Equity Fund" (for
the purposes of this paragraph i, collectively, the "Indices" and each an "Index") is specified as being
applicable in the applicable Issue Terms as the applicable Index, the following risk factors in this section
shall apply in respect of each index unless otherwise indicated in this paragraph i. For the purposes of
these risk factors, any capitalised terms used in this paragraph i shall have the meaning given to them in
of the relevant Index.

Risk Factors and Investment Considerations

Prior to making an investment decision in respect of any Financial Product, prospective investors should
consider carefully all of the information set out in this Description, including in this section (Risk Factors
and Investment Considerations). This section (Risk Factors and Investment Considerations) is intended
to describe various risk factors which the Index Sponsor believes represent the principal risks associated
with any securities issues, derivative transactions or other financial product the return of which is linked
to, or otherwise determined by reference to, the Index (each such issue, transaction or product, a
"Financial Product"). Each investor in relation to a Financial Product is referred to as a "Financial
Product Investor". There may be other risks and considerations not set out below that prospective
investors should consider that are relevant either to their particular circumstances or more generally,
whether arising from market factors or otherwise. In particular, other risks may exist in relation to the
Financial Product itself. Each prospective investor should make their own investigations and form their
own views as to the appropriateness or otherwise of the Index taking into account their own
circumstances.

Index Specific Risk Considerations

No liability for Weights — Neither the Index Sponsor nor the Index Calculation Agent exercises any
discretion in determining the Weights in respect of the Index Components. No liability whatsoever shall
attach to the Index Sponsor or Index Calculation Agent as a result of the composition or any
recomposition of the Index.

Weights — In respect of each Index, except where MS Nordic Equity Fund 13% Index and the MS Global
Equity Fund 16% Risk Control ER Index are specified as being applicable in the applicable Issue Terms
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this paragraph shall apply. With respect to baskets with more than one Index Components, the Weight
applied to each Index Component is determined by a rules-based algorithm. The correlation between the
Index and Index Components, and the correlation between the Index Components, may vary over time
and may increase or decrease by reference to a variety of factors, which may include macro-economic
factors and speculation. The Weights applied may not be optimal weights.

Weights — Where MS Global Equity Fund 16% Risk Control ER Index is specified as being applicable
in the applicable Issue Terms, this paragraph shall apply. The Weight applied to each Index Component
is determined by a rules-based algorithm. The correlation between the Index and Index Components, and
the correlation between the Index Components, may vary over time and may increase or decrease by
reference to a variety of factors, which may include macro-economic factors and speculation. The
Weights applied may not be optimal weights.

Costs — In respect of each Index except where MS Nordic Equity Fund 13% Index is specified as being
applicable in the applicable Issue Terms, this paragraph shall apply. The calculation of the Index Level
includes a deduction for certain costs. Such costs are calculated in accordance with the methodology
specified in this Description. Any such deduction(s) shall mean that the Index Level is less than would
be the case if no costs were deducted.

Leverage — In respect of each Index, except where MS Nordic Equity Fund 13% Index, MS 16% Risk
Control ER Index linked to Listed Private Equity Fund, MS 18% Risk Control ER Index linked to Global
Value Equity Funds, MS 18% Risk Control ER Index linked to Central and Eastern Europe Equity Fund
or MS 19% Risk Control ER Index linked to Global Equity Fund is specified as being applicable in the
applicable Issue Terms this paragraph shall apply. The formula used for calculating the Index Level in
respect of an Index Business Day contains a multiplier in respect of the Basket Level. Therefore, the
percentage change in the performance of the Index on each Index Business Day will be greater than any
actual positive and/or negative performance of the Basket Level. Prospective investors should note that
financial products or transactions referencing an index which include such a multiplier or leverage factor
represent a very speculative and risk form of investment, since any loss in value of the relevant
underlying reference asset may carry the risk of a disproportionately higher loss on the relevant financial
product or transaction.

Leverage — Where MS Nordic Equity Fund 13% Index, MS 16% Risk Control ER Index linked to Listed
Private Equity Fund, MS 18% Risk Control ER Index linked to Global Value Equity Funds, MS 18%
Risk Control ER Index linked to Central and Eastern Europe Equity Fund or MS 19% Risk Control ER
Index linked to Global Equity Fund is specified as being applicable in the applicable Issue Terms, this
paragraph shall apply. The formula used for calculating the Index Level in respect of an Index Business
Day contains a multiplier in respect of the Base Index Level. Therefore, the percentage change in the
performance of the Index on each Index Business Day will be greater than any actual positive and/or
negative performance of the Base Index. Prospective investors should note that financial products or
transactions referencing an index which include such a multiplier or leverage factor represent a very
speculative and risk form of investment, since any loss in value of the relevant underlying reference asset
may carry the risk of a disproportionately higher loss on the relevant financial product or transaction.

The Index may provide short exposure to one of more of the Index Components — The Index may
specify that the Weight of an Index Component may be less than zero, i.e. a short position in such Index
Component. A short position in an Index Component means that the Index will have negative exposure
to such Index Component and the Index Level will be negatively affected if the value of such Index
Component should increase and positively affected if the value of such Index Component should
decrease. Therefore, Financial Product Investors should be aware that an investment linked to the Index
may decline in value in a period, even if the value of such Index Component increases during that
timeframe. Further, given that short positions may create exposure to uncapped losses, increases in the
value of such Index Component could result in a decrease in the Index Level that is greater than the
Weight in respect of such Index Component and may result in the Index Level falling to zero.

FX — The calculation of the Index Level is made by reference to certain foreign currency exchange rates.
Foreign currency exchange rates are highly volatile and determined by and influenced by a number of
factors, including supply and demand for currencies in the international foreign exchange markets,
economic factors including inflation rates in the countries concerned, interest rate differences between
the respective countries, economic forecasts, international political factors, changes in balances of
payments and trade, domestic and international rates of inflation, international trade restrictions, currency
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devaluations, currency convertibility, safety of making financial investments in the currency concerned,
speculation and measures taken by governments and central banks. Any such circumstance (or a
combination of them) may cause unexpected volatility or illiquidity in the foreign currency markets. This
may have an adverse effect on the Index Levels which may in turn have an adverse effect on the
performance of any Financial Product.

Emerging market currencies - Some of the foreign currency exchange rates referenced by the Index
reference the exchange rate between USD and an emerging market currency.

Emerging market countries are exposed to considerable legal, economic and political risks which may
be greater than, for example, in EU member states or other industrialised countries. For this reason,
investments relating to emerging market countries involve additional risk factors in addition to the
general risks associated with investment in Financial Products. These include the unstable political or
economic situation, increased inflation and increased currency risks. The causes of the instability in these
countries can include authoritarian governments or military participation in political and economic
decision-making processes. They also include changes of government attempted or achieved by
unconstitutional means, civil unrest in connection with the demand for improved political, economic and
social conditions, hostile relations with neighbouring countries or conflicts arising from ethnic, religious
or racist reasons. Political or economic instability can impact investor confidence, which may in turn
have a negative effect on the rates of exchange and the prices of securities or other assets in these
countries.

Political and economic structures in emerging market countries may be subject to considerable upheaval
and rapid change.

The rates of exchange and the prices of securities or other assets in emerging market countries are often
more volatile. Factors which cause these prices to change include interest rates, a change in supply and
demand, external forces which have an impact on the market in question (particularly with regard to
important trading partners), trade, tax and monetary policy programmes, government policies and
international political and economic events and policies.

In addition, there is a possibility of adverse developments, for example restrictions against foreign
investors, nationalisation or expropriation of assets, confiscatory taxation, confiscation or nationalisation
of foreign bank deposits or other assets, the existence or establishment of foreign currency bans, foreign
currency controls or restrictions on the free movement of rates of exchange. If a restriction on the free
development of rates of exchange is lifted, it is possible that the currency of the emerging market country
will experience considerable rate of exchange volatility within a short period of time.

The aforementioned disruptions may in some cases last for a longer period, i.e. weeks or even years. Any
of these disruptions may result in disruption with regard to the Index, which may have an adverse effect
on Financial Products.

Indices linked to the performance of funds - Investments offering direct or indirect exposure to the
performance of funds are generally considered to be particularly risky and may bear similar risks,
including but not limited to, market risks in relation to a direct investment in funds.

Financial Product Investors should also be aware that if one or more events occurs in relation to the Fund
or any Fund Service Provider, including the insolvency of the Fund or Fund Service Provider, the Index
Sponsor shall determine whether the procedures under Section 10.1 (Adjustment Events) will apply.
Taking any actions pursuant to such procedures may have an adverse effect on the return and risk profile
of Financial Products and consequently, the value of such Financial Products and the return on any
Financial Product may be considerably less than that originally anticipated by a Financial Product
Investor.

No duty to monitor the occurrence of Fund Events — No member of the Morgan Stanley Group has the
obligation to monitor or determine if a Fund Event has occurred at any time or to take any action in
respect thereof. In certain circumstances it may be the case that if action were taken by the Index Sponsor
at a different time or at all, the terms of any adjustment or other consequential determination made in
respect of the Index would have resulted in a higher return to Financial Product Investors.
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Investment risks in relation to funds — Financial Product Investors should note that there are substantial
risks in directly or indirectly investing in funds including, without limitation, the following:

(1) different types of funds are subject to differing levels of regulatory supervision;

(i1) funds may have varying restrictions on leverage. Leverage presents the potential for a higher
rate of return but also increases the volatility of the fund and increases the risk of a total loss of
the amount invested;

(iii) funds may have differing investment restrictions and some funds may invest in assets which are
illiquid or difficult to transfer. This may have an effect on the realisation of such assets and in
turn, the value and performance of the fund. In addition, a fund's assets or investments may be
concentrated in a few markets, countries, industries, commodities, sectors of an economy or
issuers. If so, adverse movements in a particular market, country, industry, commodity,
economy or industry or in the value of the securities of a particular issuer could have a severely
negative effect on the value of such fund. In addition, a fund may use a single advisor or employ
a single strategy, which could mean a lack of diversification and higher risk;

(iv) substantial redemptions by holders of interests in a fund within a short period of time could
require the fund's investment manager(s) and/or advisor(s) to liquidate positions more rapidly
than would otherwise be desirable, which could adversely affect the value of the fund's assets;
and

W) the performance of a fund will be heavily dependent on the performance of investments selected
by its advisors or investment managers and the skill and expertise of such fund service providers
in making successful and profitable investment decisions. Such skill and expertise may be
concentrated in a number of the advisor's or investment manager's key personnel. Should these
key personnel leave or become no longer associated with the fund's advisor or investment
manager, the value or profitability of the fund's investments may be adversely affected as a
result. The past performance of a fund advisor or investment manager, or any investment
strategy adopted by such entity in respect of any other fund, may not be reflective of the present
or future performance or strategy of a fund.

Determinations made by the Index Sponsor in respect of Fund Potential Adjustment Events and Fund
Events may have an adverse effect on the value of a Financial Product — Upon the determination by
the Index Sponsor that a Fund Potential Adjustment Event has occurred, the Index Sponsor shall
determine whether such Fund Potential Adjustment Event has a diluting or concentrative effect on the
theoretical value of the relevant Fund Interest and, if so, whether the procedures under Section 10.1
(Adjustment Events) will apply, or if an Extraordinary Event has occurred the procedures under Section
10.1 (Adjustment Events) will apply which may, in each case, adversely affect the Index Level and,
therefore, the value of a Financial Product.

Fund Potential Adjustment Events include, amongst other things (a) a sub-division, consolidation or re-
classification of Fund Interests, (b) an extraordinary dividend, (c) a repurchase by the relevant Fund of
the relevant Fund Interests or (d) any event having a dilutive or concentrative effect on the value of the
relevant Fund Interest. Fund Events include, amongst other things, (1) a nationalisation of the relevant
Fund Interest, (2) the occurrence of one or fund insolvency events, (3) a breach of strategy by the relevant
Fund and (4) a force majeure event in respect of the relevant Fund Interests.

Effective Exposure — The Effective Exposure is determined by a rules-based algorithm. The correlation
between the Index and the Index Component may vary over time and may increase or decrease by
reference to a variety of factors, which may include macro-economic factors and speculation.

Different methods for calculating volatility may give different results — There are different methods for
calculating volatility, and using a different method from the method used for the purposes of the Index
may give a different result. The volatility targeting methodology of the Index measures volatility with
reference to a specified number of days. Measuring volatility over a different number of days may give
a different result.

Volatility targeting may be unsuccessful - The volatility targeting methodology of the Index may not
succeed in maintaining the annualised volatility of the level of the Index at the volatility target specified
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in respect of it. The actual annualised volatility of the level of the Index may be higher than or lower than
the volatility target that is specified in respect of it. The volatility targeting methodology of the Index
will not prevent a decrease in the level of the Index.

Volatility targeting may result in reduced performance — The volatility targeting methodology of the
Index may result in the exposure of the Index to the Index Component being considerably less than 100%.
This means that the gains of any Financial Product may be significantly less than the gains of any
investment product linked to the Index Component.

Rebalancing Period — In respect of each Index except where MS Nordic Equity Fund 13% Index is
specified as being applicable in the applicable Issue Terms, this paragraph shall apply. The Index
rebalances on a monthly basis. However, such period may not be the optional holding period for the
Index Components and a different holding period may produce higher returns.

Emerging Markets — Any Financial Product referencing an index linked, directly or indirectly, to
emerging markets jurisdictions will be exposed to the risks of volatility, governmental intervention and
the lack of a developed system of law which are associated with such jurisdictions. An index linked
indirectly to emerging markets, via securities, indices, commodities or currencies, may be exposed to the
risks of economic, social, political, financial and military conditions in such jurisdictions, including, in
particular, political uncertainty and financial instability; the increased likelihood of restrictions on export
or currency conversion; the greater potential for an inflationary environment; the possibility of
nationalisation or confiscation of assets; the greater likelihood of regulation by national, provincial and
local governments, including the imposition of currency exchange laws and taxes; less liquidity in
emerging market currency markets as compared to liquidity in developed markets and less favourable
growth prospects, capital reinvestment and self-sufficiency.

The Index is adjusted by deductions included in the Index Level - In respect of each Index except where
MS Nordic Equity Fund 13% Index and MS 18% Risk Control ER Index linked to Central and Eastern
Europe Equity Fund is specified as being applicable in the applicable Issue Terms, this paragraph shall
apply. Notional embedded costs, in the form of a Rebalancing Cost, a Funding Rate, Holding Cost and
Funding Spread are included within the Index and will reduce the Index Level. Any such amounts will
be deducted from the performance of the Index with the intention of reflecting synthetically the costs of
implementing index servicing costs (which are applicable to the Index rather than the Index Components
and are applicable on an ongoing basis) a strategy that mirrors the Index.

The Index is adjusted by deductions included in the Index Level - Where MS Nordic Equity Fund 13%
Index, MS 16% Risk Control ER Index linked to Listed Private Equity Fund, MS 18% Risk Control ER
Index linked to Global Value Equity Funds or MS 19% Risk Control ER Index linked to Global Equity
Fund is specified as being applicable in the applicable Issue Terms, this paragraph shall apply. Notional
embedded costs, in the form of a Funding Rate and Running Rate are included within the Index and will
reduce the Index Level. Any such amounts will be deducted from the performance of the Index with the
intention of reflecting synthetically the costs of implementing a strategy that mirrors the Index.

The Index may be adjusted by the deductions of a specified Decrement level — In respect of each Index
except where MS Nordic Equity Fund 13% Index is specified as being applicable in the applicable Issue
Terms, this paragraph shall apply. If so specified in the Description, the Index Level may be adjusted by
the deduction of a Decrement, which represent the anticipated synthetic dividend payable by the Index
Component, over the life of any Transaction in Financial Instruments. The deduction of a Decrement
enables the Index Sponsor to replicate synthetically the economic performance of an index component
with a fixed dividend yield.

General Index Risk Considerations

The Index performance is subject to fluctuations — The Index is a notional, rules-based index
comprising the Index Components and the Index Level may decline. The Index methodology described
in this Description was developed based on historical data and conditions and there are no assurances
that the methodology will generate positive performance in the future. The performance of the Index is
dependent on many factors, including developments and trends in the markets for the Index Components.
The Index performance can go up as well as down, and can register significant losses, including in some
cases that the Index falls to zero. Any past performance of the Index (actual or simulated) is not an
indication of its future performance.
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Risks and rewards of a Financial Product — Financial Product Investors should ensure that they review
the economic terms of the relevant Financial Product and not only the terms of the Index in order to
understand the risks and rewards of an investment in such Financial Product.

The Index is not an investment in the Index Components — The Index is calculated as a "notional"
index. This means that the Index is calculated by reference to the Index Component Value in respect of
each Index Component, however the strategy embedded in the Index means that any return might be
higher or lower than the aggregate performance of the Index Components. However, there is no
requirement for the Index Sponsor to obtain an exposure in relation to any Index Component in order to
calculate the Index.

A Financial Product Investor will have no rights in respect of the Index Components or any Index
Components — The investment exposure provided by the Index is synthetic. An investment referenced
to an Index therefore not make a Financial Product Investor a holder of, or give a Financial Product
Investor a direct investment position in, an Index or any Index Component (or any components thereof).

An investment in the Index may be subject to dilution, which may limit the gains in such investment
— The Index may be subject to dilution, such that Financial Product Investors may not benefit fully from
increases or decreases (depending on whether the exposure is long or short) in the value of an Index
Component. Dilution means that the return or loss on an investment is subject to a multiplier decreasing
exposure to such investment and reducing the volatility and risk of loss should the value of such
investment decline, but reducing the potential gain should the value of such investment increase.
Financial Product Investors should be aware that if the value of an Index Component increases or
decreases, an investment linked to the Index may not have the same magnitude of increased or decreased
value as such Index Component.

No liability — Notwithstanding any other provision within this Description, and subject as provided by
any applicable law or regulation, in no event shall the Index Sponsor or the Index Calculation Agent,
acting in each case in such capacity, be liable (whether directly or indirectly, in contract, tort or
otherwise) for any loss incurred by any person that arises out of or in connection with the Index, including
in relation to the performance of the Index Sponsor or the Index Calculation Agent, as applicable, of any
part of its respective role under this Description, provided that nothing shall relieve each of the Index
Sponsor and the Index Calculation Agent from any liability arising by reason of fraud or acts or omissions
constituting any breach of regulation or other applicable law.

The Index Sponsor may make adjustments to this Description in certain circumstances — The Index
Sponsor may make adjustments to this Description without consulting with Financial Product Investors
in circumstances where the Index Sponsor has determined that such change is not material to Financial
Product Investors, including if it is of a formal, minor or technical nature. Before making any other
adjustment to this Description, the Index Sponsor will give prior notice to Financial Product Investors.
Such adjustments could include, but are not limited to: (i) adjusting any relevant Index Component Value,
(i1) replacing or removing an Index Component, (iii) postponing the publication of an Index Level or (iv)
suspending or cancelling the Index. Any adjustments made to the Index may impact its future
performance and result in an adverse return to a Financial Product Investor.

Discretion — This Description confers on each of the Index Sponsor and the Index Calculation Agent the
right to make determinations, calculations, adjustments and modifications in relation to the Index and
related matters, which involve, in certain circumstances, a degree of discretion in order to ensure that the
Index can, where reasonably practicable, continue to be calculated and determined notwithstanding the
relevant circumstances or, to allow a delay or a cancellation of the Index (including, without limitation,
upon the occurrence of certain Adjustment Events or certain dilutive or concentrative events or other
market disruption events in relation to Index Components as specified in this Description). Such
adjustments may include, without limitation, adjusting the composition of the Index which exposes
Financial Product Investors to the risk that any replacement Index Component may perform differently
from the original Index Component, which may have an adverse effect on the performance of the Index.

Each of the Index Sponsor and the Index Calculation Agent will, as far as reasonably practicable, exercise
any such discretion with the aim of ensuring that the Index continues to reflect, as closely as possible,
the underlying economic interest it is designed to represent. The exercise of these discretions may have
a significant effect on the Index and a Financial Product. Financial Product Investors should note that
they are exposed to the exercise by the Index Sponsor of such discretions and in exercising such
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discretions, the Index Sponsor and the Index Calculation Agent have no obligations to consider the
interests of any other person including (but not limited to) Financial Product Investors. Each of the Index
Sponsor and the Index Calculation Agent, unless otherwise specified, is required to act using reasonable
discretion, however, there can be no assurance that the exercise of any such discretion (or the absence of
exercise, as the case may be) will not increase or decrease the Index Level and/or alter the volatility of
the Index.

Political and economic factors — Index Component Values may be influenced by a number of
circumstances, including, but not limited to, political events, general economic conditions, government
intervention, changes in balances of payments and trade, domestic and international rates of inflation,
international trade restrictions and currency devaluations. Any such circumstance (or a combination of
them) may cause unexpected volatility or illiquidity in the relevant markets. The Index may fail to take
account of such events and, as a result, investment losses may occur which may in turn have an adverse
effect on the performance of a Financial Product.

With respect to any emerging or developing nation, there is the possibility of nationalisation,
expropriation or confiscation, political changes, government regulation, social instability or other
developments (including war) which could affect adversely the economies of such nations or Index
Component Values that are linked or have an exposure to such nations.

Market volatility — The underlying markets for Index Components (including, without limitation and, if
applicable, in commodities, metals, financial instruments, interest rates and indices) may be volatile and
subject to sudden fluctuations of varying magnitude, any may be influenced by, amongst other things,
government trade, fiscal, monetary and exchange control programmes and policies, national and
international political and economic events and changes in interest rates. The volatility of such underlying
markets may render it difficult or impossible to predict or anticipate fluctuations in the value of Index
Components which could result in losses and an adverse effect on the Index.

Rules-based Index — The Index is quantitative and rules-based and is not managed actively by the
Morgan Stanley Group or any third party. Consequently, the Morgan Stanley Group does not have
discretion to change this Description if there are significant changes in the performance of the Index
Components that cause the Index to decline significantly or underperform.

Information about the Index is no guarantee of the performance of the Index — Certain presentations
and historical analysis or other statistical analysis materials in respect of the operation and/or potential
returns of the Index which may be provided are based on a number of assumptions, historical estimates,
simulated analyses and hypothetical circumstances to estimate how the Index may have performed prior
to its actual existence. The Index Sponsor may use historical data that is available to calculate the
hypothetical level of the Index prior to its inception. If the Index Sponsor determines that such historical
data is not available or is incomplete, the Index Sponsor may use alternate sources of data in place of
such historical data as well as make certain modifications to the index methodology as it deems necessary
to calculate the hypothetical level of the Index prior to its inception. The Index Sponsor provides no
assurance or guarantee that the Index will operate or would have operated in the past in a manner
consistent with those materials.

Index Base Date — The Index will only have been calculated since the Index Base Date, being a date
determined by the Index Sponsor as the date on which the Index Level would have been equal to the
Initial Index Level based on back-testing (using simulated analyses and hypothetical circumstances, as
further described in this Description). As such, any historical returns or any hypothetical simulations
based on such back-tested data or analyses with respect to the period from the Index Base Date to the
date on which Financial Products are first implemented (which may be materially later than the Index
Base Date), may not reflect the performance of, and are no guarantee or assurance in respect of the
performance or returns of, the Index over any time period.

Limited operating history and unanticipated performance — The Index is a relatively new strategy.
Where limited historical performance data exists with respect to the Index Components and the Index
itself, any investment in respect of which returns are linked to the performance of the Index or the Index
Components may involve a greater risk than an investment linked to returns generated by an investment
strategy with a proven track record. While a longer history of actual performance could provide more
reliable information on which to assess the validity of the Index and on which to base an investment
decision, the fact that the Index and the Index Components are relatively new would not allow this. There
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can be no guarantee or assurance that the Index or the Index Components will operate in a manner
consistent with the data available.

Reliance on information — Calculations related to the Index may rely on information obtained from
various publicly available sources. The Morgan Stanley Group and the Index Calculation Agent have
relied on and will rely on these sources. In addition, the Morgan Stanley Group and the Index Calculation
Agent have not verified independently and will not verify independently the information extracted from
these sources. Accordingly, Financial Product Investors are subject to the risk that such third party
information is inaccurate or incomplete and, in such circumstances, any such inaccuracy or
incompleteness will be reflected in the calculation of the Index and may have a material impact on the
performance of the Index.

No disclosure of information — The Morgan Stanley Group may be in possession at any time of
information in relation to Index Components which may not be available to Financial Product Investors.
There is no obligation on any member of the Morgan Stanley Group to disclose to Financial Product
Investors any such information.

Conflict of interests — The Morgan Stanley Group (including the Index Calculation Agent and the Index
Sponsor) may from time to time engage in transactions involving the Index Components for their own
account and/or for the account of their clients and may act as market-maker for such Index Components.
Such activities may not be for the benefit of Financial Product Investors and may have an effect on the
value of the Index and, consequently, on the value and performance of any Financial Products. In
addition, the Morgan Stanley Group may from time to time act in other capacities such as the issuer of
investments or the advisor thereof. Morgan Stanley Group entities also may issue, hold or enter into
financial instruments and/or enter into derivative contracts in respect of the Index Components and the
use of such instruments and/or derivatives may affect the value of the Index Components. Morgan
Stanley Group entities may, but are not obliged to, enter into hedging transactions in respect of the Index
Components in order to meet obligations in respect of Financial Products or for any other purpose which
may affect the value of such components or of any Financial Products. If they do, Morgan Stanley Group
entities will have certain rights pursuant to such hedging transactions and/or in relation to any
transactions that have given them exposure to Index Components and will pursue actions and take steps
as they deem appropriate to protect their own interests.

In addition, the unwinding of such hedging transactions may affect the value of such Index Components
or instruments which may affect the value of the Index. Morgan Stanley Group entities may make gains
and/or losses from such hedging activity. In acting in any of these capacities, subject as provided by any
applicable law or regulation, no member of the Morgan Stanley Group is obliged to take into account the
interests of any person including (but not limited to) Financial Product Investors.

Litigation and disputes — The Index Sponsor, the Index Calculation Agent or any member of the Morgan
Stanley Group may be subject to litigation or arbitration proceedings or disputes with other entities. Any
such event may adversely affect the ability of the Index Sponsor or the Index Calculation Agent to
perform their duties in respect of the Index and, therefore, may adversely affect the Index and,
consequently, any Financial Product.

Morgan Stanley research — The Morgan Stanley Group may issue research reports on securities or other
financial instruments that are, or may become, Index Components. These reports are independent of the
obligations of the Index Sponsor and the Index Calculation Agent described in this Description.

The Index Sponsor's determinations are final and conclusive — The Index Calculation Agent is
responsible for compiling and calculating the Index pursuant to this Description and has certain
discretions relating to the Index. The Index Sponsor retains the discretion to appoint an alternative Index
Calculation Agent. The Index Sponsor retains the final discretion as to the manner in which the Index is
calculated and constructed. Furthermore, the Index Sponsor has the final authority on the Index and the
interpretation and application of this Description. The Index Sponsor makes no representation (implied
or otherwise) as to the performance of any Index Component and/or the Index.

Tax Considerations — In July 2015, the U.S. Treasury Department and the IRS released a notice
designating certain "basket contracts" and substantially similar transactions as "transactions of interest,"
subject to information reporting requirements as "reportable transactions" under Section 6011 of the
Code. Proposed Treasury regulations issued in 2024 would, if finalised as drafted, identify substantively
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the same transactions as reportable “listed transactions”. The scope of this notice and proposed
regulations is unclear, and it is therefore possible that the Financial Products could be subject to the
notice and the proposed regulations. In that case, Financial Product Investors would be required to report
certain information to the IRS, as set forth in the applicable Treasury regulations regarding "reportable
transactions". If the IRS determines such a transaction is a "transaction of interest" and Financial Product
Investors fail to disclose the transaction, such holders could be subject to penalties. Financial Product
Investors should consult their tax advisers regarding the potential application of this notice or proposed
regulations to Financial Products. Once the proposed regulations are finalised, reporting may be required
even with respect to certain Financial Products issued prior to the date of finalisation.

Risks relating to Share-Linked Securities

Factors affecting the performance of Shares may adversely affect the value of the Share-Linked
Securities

The performance of Shares is dependent upon macroeconomic factors, such as interest and price levels
on the capital markets, currency developments, political factors and company-specific factors such as
earnings position, market position, risk situation, shareholder structure and distribution policy. These
factors are not within the relevant Issuer, Morgan Stanley or any of Morgan Stanley's affiliates' control
and may result in a decline in the value of the Securities.

Holders have no claim against the Share Issuer(s) or recourse to the Shares

Share-Linked Securities do not represent a claim against or an investment in any Share Issuer(s) and
investors will not have any right of recourse under the Share-Linked Securities to any such company or
the Shares. Share-Linked Securities are not in any way sponsored, endorsed or promoted by any Share
Issuer(s) and such companies have no obligation to take into account the consequences of their actions
for any Holders. Accordingly, the Share Issuer(s) may take any actions in respect of such Share without
regard to the interests of the investors in the Share-Linked Securities, and any of these actions could
adversely affect the market value of the Share-Linked Securities.

Determinations made by the Issuer and the Determination Agent in respect of Potential Adjustment
Events, Merger Events, Tender Offers, De-listing, Nationalisations, Insolvencies and Additional
Disruption Events may have an adverse effect on the value of the Share-Linked Securities

Upon the determination by the Determination Agent, in its reasonable discretion, that a Potential
Adjustment Event, Merger Event, Tender Offer, De-listing, Nationalisation, Insolvency or Additional
Disruption Event has occurred in relation to an underlying Share or Share Company, the Issuer (in the
case of a Merger Event, Tender Offer, De-listing, Nationalisation, Insolvency or an Additional
Disruption Event) will, in its reasonable discretion, determine whether the relevant Share-Linked
Securities shall continue or shall be redeemed early, any of which determinations may have an adverse
effect on the value of the Share-Linked Securities and, in the case of a Potential Adjustment Event, the
Determination Agent may, in its reasonable discretion, make certain determinations to account for the
occurrence of the relevant event, including to make adjustments to the terms of the Share-Linked
Securities. In particular, in the event that the Share-Linked Securities are early settled/redeemed, the
amount payable to Holders may be significantly less than the investor's initial investment, and may be as
low as zero. If the Issuer determines that the relevant Share-Linked Securities shall be redeemed early,
the Issuer shall provide notice of such early redemption to Securityholders a prescribed number of days
prior to the date fixed for redemption.

If the Issuer determines that the relevant Share-Linked Securities shall continue following the occurrence
of such an event, the Determination Agent may, in its reasonable discretion, make certain determinations
to account for the occurrence of the relevant event, including to make adjustments to the terms of the
Share-Linked Securities.

Potential Adjustment Events include (a) a sub-division, consolidation or re-classification of the Shares,
(b) an extraordinary dividend, (c) a call of the Shares that are not fully paid, (d) a repurchase by the Share
Company, or an affiliate thereof, of the Shares, () a separation of rights from the Shares or (f) any event
having a dilutive or concentrative effect on the value of the Shares. Additional Disruption Events include,
if "Supplementary Provisions for Belgian Securities" is specified as not applicable in the applicable Issue
Terms, (1) a change in applicable law since the Trade Date that makes it illegal to hold, acquire or dispose
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of the Shares or more expensive for the relevant Issuer to hedge its obligations under the relevant Share-
Linked Securities, (2) an insolvency filing by or on behalf of any issuer of the relevant Share(s), (3)
Increased Cost of Hedging and (4) Hedging Disruption or, if "Supplementary Provisions for Belgian
Securities" is specified as applicable in the applicable Issue Terms, (1) a change in applicable law since
the Trade Date that makes it illegal to hold, acquire or dispose of the Shares, (2) an insolvency filing by
or on behalf of any issuer of the relevant Share(s).

Risks relating to Commodity-Linked Securities

Commodity markets are influenced by, among other things, changing supply and demand relationships,
weather, governmental, agricultural, commercial and trade programs and policies designed to influence
commodity prices, world political and economic events, changes in interest rates and factors affecting
the exchange(s) or quotation system(s) on which any such commodities may be traded.

Where a Security linked to a commodity references a futures contract, this reference should be taken as
if the futures contract had the specified commodity as the underlying commodity. Investments in futures
and options contracts involve additional risks including, without limitation, leverage (margin is usually
a percentage of the face value of the contract and exposure can be nearly unlimited).

A holder of a futures position may find such positions become illiquid because certain commodity
exchanges limit fluctuations in certain futures contract prices during a single day by regulations referred
to as "daily price fluctuation limits" or "daily limits". Under such daily limits during a single trading day
no trades may be executed at prices beyond the daily limits. Once the price of a contract for a particular
future has increased or decreased by an amount equal to the daily limit, positions in the future can neither
be taken nor liquidated unless traders are willing to effect trades at or within the limit. This could prevent
a holder from promptly liquidating unfavourable positions and subject it to substantial losses. Futures
contract prices in various commodities occasionally have exceeded the daily limit for several consecutive
days with little or no trading. Similar occurrences could prevent the liquidation of unfavourable positions
and subject an investor in a Security linked to such contract prices to substantial losses.

Commodity future prices reflect the expectations of the market players as to the future value of the
commodity and may not be consistent with the current prices of the relevant commodity.

Brent Commodity Reference Prices

If the Commodity Reference Price with respect to a Series of Commodity-Linked Securities a
Commodity Reference Price set out under the titles "Oil-Brent" in Section 6 of the Additional Terms and
Conditions (Commodity Reference Price), the Determination Agent may be permitted to substitute the
Commodity Reference Price for another Commodity Reference Price and/or to make certain adjustments
to the terms of such Series as it deems appropriate, including to the formula or other provisions for
determining the Final Redemption Amount, any Interest Amount and/or the Relevant Underlying Value
and any other variable relevant to the exercise, settlement, payment or other terms of the relevant
Commodity-Linked Securities. Any such substitution or adjustments may result in Securityholders
receiving a lesser amount than they would have received but for such substitution and may adversely
affect the value of the Commodity-Linked Securities of the relevant Series.

Risks relating to Currency-Linked Securities

See 'Risk Factors relating to currencies and exchange rates' above.
Securities linked to Preference Shares

General Risks relating to Securities linked to Preference Shares

Morgan Stanley, MSBV, MSFL and MSESE may issue Securities with principal (and interest, if any)
determined by reference to the changes in the value of the preference shares ("Preference Shares"),
which may fluctuate up or down depending on the performance of the relevant underlying asset(s) or
basis of reference to which Preference Shares are linked (the "Preference Share Underlying") as set out
in the terms and conditions of the Preference Shares (the "Terms of the Preference Shares"). If, as a
result of the performance of the Preference Share Underlying, the performance of the Preference Shares
is negative the value of the Preference Share-Linked Securities will be adversely affected. Purchasers of
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Preference Share-Linked Securities risk losing all or a part of their investment if the value of the
Preference Shares falls.

If the Preference Shares incorporate an "underlying determination event" mechanism as described below
and the Preference Shares become subject to redemption pursuant thereto, the Maturity Date of the
Securities and thereby valuation of the Preference Shares, will be brought forward and fall earlier than
would otherwise have been the case.

As set out below, Preference Share-Linked Securities will be subject to early redemption if an
Extraordinary Event or, if applicable, an Additional Disruption Event occurs or if an Early Redemption
Event occurs. In these circumstances the Issuer may redeem the Securities at the Early Redemption
Amount or the Early Share Redemption Security Amount, as applicable. The Early Redemption
Amount or Early Preference Share Redemption Security Amount may be less (and in certain
circumstances, significantly less) than investors' initial investment.

Exposure to the Preference Share Underlying

The Preference Share Underlying may be a specified index or basket of indices, a specified equity or
basket of equities, a specified currency or basket of currencies, a specified fund share or unit or basket
of fund shares or units or such other underlying instruments, bases of reference or factors as may be
determined by the issuer of the relevant Preference Shares (the "Preference Share Issuer") and specified
in the terms and conditions of the relevant series of Preference Shares. Consequently potential investors
should also consider the risk factors entitled "Securities linked to the performance of funds'', ''Risks
relating to Index-Linked Securities' and "Risks relating to Share-Linked Securities" set out above in
respect of the risks involved in investing in Securities (in this case the Preference Shares) linked to
certain Relevant Underlying(s).

The Terms of the Preference Shares provide that the Preference Shares will be redeemable on their final
redemption date (or otherwise in accordance with the Terms of the Preference Shares). On redemption,
the Preference Shares will carry preferred rights to receive an amount calculated by reference to the
Preference Share Underlying. The Preference Shares may also incorporate an "underlying determination
event" mechanism, which may be triggered by certain annual changes in the value of the Preference
Share Underlying. On the occurrence of such underlying determination event, the Preference Shares will
cease to be exposed to the Preference Share Underlying and will be redeemed at a redemption amount
equal to the issue price multiplied by the relevant percentage specified in the Terms of the Preference
Shares for the year in which the underlying determination event has occurred.

Investors should review the Terms of the Preference Shares and consult with their own professional
advisers if they consider it necessary.

Credit and Fraud Risk of Preference Share Issuer

Preference Share-Linked Securities are linked to the performance of the relevant Preference Shares.
Investors bear the risk of an investment in the Preference Share Issuer. The value of the Preference Share-
Linked Securities is dependent on the value of the Preference Shares, which will depend in part on the
creditworthiness of Preference Share Issuer, which may vary over the term of the Preference Share-
Linked Securities. The Preference Share Issuer is not an operating company. Its sole business activity is
the issue of redeemable preference shares. The Preference Share Issuer does not have any trading assets
and does not generate any significant net income. As its funds are limited any misappropriation of funds
or other fraudulent action by the Preference Share Issuer or person acting on its behalf would have a
significant adverse effect on the value of the Preference Shares and will adversely affect the value of the
Preference Share-Linked Securities.

Determination of Extraordinary Events and Additional Disruption Events

The Determination Agent may determine the occurrence of a Merger Event, Tender Offer, Insolvency or
Additional Disruption Event in relation to the Preference Share-Linked Securities. Upon such
determination, the relevant Issuer may, at its option redeem the Preference Share-Linked Securities in
whole at the Early Redemption Amount which may be less than the amount invested in the Preference
Share-Linked Securities. Securityholders will not benefit from any appreciation of the Preference Shares
that may occur following such redemption.
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No ownership rights

An investment in Preference Share-Linked Securities is not the same as an investment in the Preference
Shares and does not confer any legal or beneficial interest in the Preference Shares or any Preference
Share Underlying or any voting rights, right to receive dividends or other rights that a holder of the
Preference Shares or any Preference Share Underlying may have. The Preference Share-Linked
Securities are unsubordinated and unsecured obligations of the Issuer.

Hedging activities of the Issuer and affiliates

The Issuer or its affiliates may carry out hedging activities related to the Preference Share-Linked
Securities, including purchasing the Preference Shares and/or the Preference Share Underlying, but will
not be obliged to do so. Certain of the Issuer's affiliates may also purchase and sell the Preference Shares
and/or purchase and sell the Preference Share Underlying on a regular basis as part of their securities
businesses. Any of these activities could potentially affect the value of the Preference Share Underlying
and, accordingly, the value of the Preference Shares and the Preference Share-Linked Securities.

Risks Relating to Futures Contract-Linked Securities

The Issuers may issue Securities where the redemption amount or, if applicable, the interest amount is
linked to the performance of a futures contract (a "Futures Contract") or a basket of Futures Contracts.
The underlying of such Futures Contracts may include equity indices (including equity indices giving
exposure to dividends paid by the constituent companies or the volatility of those constituent companies),
single stocks, foreign exchange rates, bonds, or other types of underlying asset(s), contracts or property.
It is important that an investor in Securities linked to the performance of futures contracts understands
the contract specification of the relevant Futures Contract(s), including the applicable underlying(s) and
term for which exposure is given.

The risks associated with investing in Futures Contract-Linked Securities are similar to the risks attached
to a direct investment in the relevant futures contract(s). There are substantial risks in directly or
indirectly investing in futures contracts including, without limitation, the risks set out below.

Investment risks that prospective investors should be aware of include the following:

(D) The value of the futures contract(s) underlying the Securities may vary over time and may
increase or decrease by reference to a variety of factors which include the factors affecting any
underlying of the futures contract(s) such as:

. the expectations of performance in relation to the underlying of the futures contract or
the constituent assets of any index or indices underlying the Futures Contract from
time to time;

. in the case of an index underlying the Futures Contract, any changes in the constituents
of that index;

. market interest and yield rates;
. economic, political, structural supply and demand and macro-economic factors;
. changes in applicable law and regulation; and

. in the case of Securities linked to dividend futures contracts (the value of which
typically tracks dividends paid by the constituent companies of the underlying equity
index during a specified time period), the dividend policy of the relevant constituent
companies of the related underlying index and the terms as to which dividends are
relevant realised dividends (which often exclude special or extraordinary dividends).
Investors should be aware that such constituent companies may pay reduced relevant
dividends or no such dividends in respect of the relevant contract period or dividends
that may bear no relation to dividends paid during a prior contract period.
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In addition, the value of future contract(s) also depends on factors relating to the relevant futures
contract itself, such as the time remaining to the final settlement date, and the liquidity of such
futures contract(s), the contract specification and the terms of the relevant underlying(s).

2) The Securities give rise to obligations of the Issuer and will not give rise to any obligations or
rights in respect of the Futures Contract(s) or any underlying(s) of the Futures Contract(s). The
return on investment may have been higher if made in the Futures Contract(s) or underlying(s)
of the Futures Contract(s) rather than by purchasing the Securities.

3) The performance of a similar futures contract or its underlying(s) over a prior contract period
will not necessarily be indicative of the performance of the relevant Futures Contract(s) to which
the Securities relate.

Risks associated with Relevant Underlying comprised of a Basket
Exposure to performance of Basket and its components

Where the Securities are linked to or reference a Basket of assets, the investors in such Securities are
exposed to the performance of such Basket. The investors will bear the risk of the performance of each
of the Basket Components.

A high correlation of Basket Components may have a significant effect on amounts payable

Some Securities are linked to Baskets of Relevant Underlying where the performance of such Relevant
Underlying tends to move in the same direction, or correlate, as a result of changes in market conditions,
such as a change in interest rates. Correlation of Basket Components indicates the level of
interdependence among the individual Basket Components with respect to their performance. If, for
example, all of the Basket Components originate from the same sector and the same country, a high
positive correlation may generally be assumed. Past rates of correlation may not be determinative of
future rates of correlation: investors should be aware that, though Basket Components may not appear to
be correlated based on past performance, it may be that they suffer the same adverse performance
following a general downturn or other economic or political event. Where the Basket Components are
subject to high correlation, any move in the performance of the Basket Components will exaggerate the
performance of the Securities.

The negative performance of a single Basket Component may outweigh a positive performance of one
or more other Basket Components

Investors in Securities must be aware that even in the case of a positive performance of one or more
Basket Components, the performance of the Basket as a whole may be negative if the performance of the
other Basket Components is negative to a greater extent, subject to the terms and conditions of the
relevant Securities.

A small Basket, or an unequally weighted Basket, will generally leave the Basket more vulnerable to
changes in the value of any particular Relevant Underlying

The performance of a Basket that includes a smaller number of Relevant Underlying will generally,
subject to the terms and conditions of the relevant Securities, be more affected by changes in the value
of any particular Relevant Underlying included therein than a Basket that includes a greater number of
Relevant Underlying.

The performance of a Basket that gives greater weight to some Relevant Underlying will generally,
subject to the terms and conditions of the relevant Securities, be more affected by changes in the value
of any such particular Relevant Underlying included therein than a Basket that gives relatively equal
weight to each Relevant Underlying.

A change in composition of a Basket may have an adverse effect on Basket performance

Where the Securities grant the Determination Agent the right, in certain circumstances, to adjust the
composition of the Basket, investors should be aware that any replacement Basket Component may
perform differently from the original Basket Component, which may have an adverse effect on the
performance of the Basket which will in turn have an adverse effect on the value of the Securities.
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Effect of the liquidity of the Relevant Underlying on Security pricing

An Issuer's and/or its Affiliates' hedging costs tend to be higher the less liquidity the Relevant Underlying
has or the greater the difference between the "buy" and "sell" prices for the Relevant Underlying or
derivatives contracts referenced to the Relevant Underlying. When quoting prices for the Securities, the
Issuer and/or its Affiliates will factor in such hedging costs and will pass them on to the Securityholders
by incorporating them into the "buy" and "sell" prices. Thus, Securityholders 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.

Historical value of the Relevant Underlying

The historical value (if any) of the Relevant Underlying or the components of the Relevant Underlying
does not indicate their future performance. Holders of the Securities should be aware that the Relevant
Underlying or the components of the Relevant Underlying may perform differently than they have
historically, which could adversely affect the value of the Securities, the return on the Securities and the
price at which the Securityholder can sell such Securities.

Investors have no shareholder rights

As an owner of Securities, investors shall be aware that they will not have voting rights or rights to
receive dividends, interest or other distributions, as applicable, or any other rights with respect to any
underlying security, preference share, ETF, other fund or index.

Risk associated with estimating the price of the Relevant Underlying if its domestic market is closed
while secondary trading in the Securities is open

If the Relevant Underlying is traded on its domestic market during the opening hours for secondary
trading in the Securities by the Issuer or its Affiliates or any stock exchange on which the Securities are
listed, the price of the Relevant Underlying is incorporated into the price calculation for the Securities.
In certain cases, however, the price of the Relevant Underlying may need to be estimated if the Securities
are traded at a time when the market for the Relevant Underlying is closed. In general, this problem
could apply to the Securities irrespective of the time at which they are traded because the Issuer and/or
its Affiliates currently offer off-exchange trading in the Securities at times when the Relevant Underlying
is not traded on the local markets or stock exchanges. This problem applies in particular to a Relevant
Underlying that is traded in time zones different from European time zones. The same problem arises if
the Securities are traded on days on which the domestic market for the Relevant Underlying is closed
because of a public holiday. If the Issuer and/or any of its Affiliates estimates the price of the Relevant
Underlying when the domestic market is closed, its estimate may prove to be accurate, too high or too
low within just a few hours of the domestic market re-opening for trade in the Relevant Underlying.
Correspondingly, the prices used by the Issuer and/or any of its Affiliates for the Securities prior to the
opening of business on the domestic market may subsequently prove to be too high or too low. Holders
of the Securities should be aware that where the estimated price of the Relevant Underlying is too low,
the secondary trading price of the Securities may be less than if the price of the Relevant Underlying had
not been estimated.

Administrator/Benchmark Events

Where the Relevant Underlying or otherwise any variable by reference to which interest, principal or
other amounts payable under the Securities is a "Relevant Benchmark" for the purposes of the
Conditions, the administrator or sponsor (or the Relevant Benchmark) may be required to be authorised,
registered, recognised, endorsed or otherwise included in an official register or, in the case of a
benchmark in scope of the amended EU Benchmark Regulation, not be the object of a public notice of
non-compliance with such regulation, in order for the Issuer, the Determination Agent or the Calculation
Agent to be permitted to use the Relevant Benchmark in certain ways and potentially to perform their
respective obligations under the Securities. If the Determination Agent determines that such a
requirement applies to the administrator or sponsor (or the Relevant Benchmark) but it has not been
satisfied then an "Administrator/Benchmark Event" will occur and the Determination Agent or the Issuer
may then apply certain fallbacks.
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In the case where the Securities reference a Relevant Equity Index Benchmark or a Relevant Commodity
Benchmark that is a Commodity Index these fallbacks may include one or more of the Determination
Agent replacing the Relevant Equity Index Benchmark or the Relevant Commodity Benchmark with any
"Alternative Pre-nominated Index" which has been specified in the applicable Issue Terms, making
adjustments to the amounts payable by the Issuer under the Securities, adjusting the other terms and
conditions of the Securities or the Issuer redeeming the Securities.

In the case where the Securities reference a Relevant Commodity Benchmark (other than a Commodity
Index) the fallbacks may include the Determination Agent making a determination of the Relevant
Underlying Value by reference to a fallback reference price, postponing the Pricing Date, determining
the Relevant Underlying Value on the basis of quotations provided to the Determination Agent by each
of the Reference Dealers, the Determination Agent otherwise determining, in its reasonable discretion,
the Relevant Underlying Value (or a method for determining the Relevant Underlying Value), taking
into consideration the latest available quotation for the relevant Commodity Reference Price and any
other information that it deems relevant, or the Issuer redeeming the Securities.

In the case where the Securities reference a Relevant FX Benchmark the fallbacks may include the
Determination Agent making a determination of the Settlement Rate or using a fallback reference price
to determine the Settlement Rate, or the Issuer redeeming the Securities.

In the case where the Securities reference a Relevant Rates Benchmark, the fallbacks summarised in the
risk factor entitled "EURIBOR, CMS Reference Rates, SOFR, SONIA, €STR, SARON, TONA and other
benchmark rate discontinuance or prohibition on use may lead to adjustments to the terms of the
Securities or an early redemption of the Securities" above will apply. Holders of the Securities should
be aware that such adjustments to the terms of the Securities or early redemption of the Securities may
adversely impact the return on and value of the Securities.

Risk Factors relating to Securities that include certain features
Structured Rate Linked Securities

The rate of interest payable on certain Structured Rate Linked Securities may be calculated from a
formula set out in the provisions of the Additional Terms and Conditions specified to be applicable in
the relevant Issue Terms (for instance, where Paragraphs 1.10 (Steepener Securities), 1.11 (Digital
Option Securities) and 1.12 (Inverse Floater Securities) of Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms). The formula may reference a number of underlying reference rates,
which may be fixed rates or floating interest rates (including swap rates or difference between two swap
rates), as specified in the relevant Issue Terms. An underlying reference rate may be subject to an addition
(or subtraction) of a margin, and further multiplied by a leverage or interest participation factor, as
specified in the relevant Issue Terms.

Structured Rate Linked Securities can therefore be volatile instruments as they are linked to a number of
interest rates, and may be structured to include multipliers or other leverage factors, margins, caps and/or
floors (See "Caps and floors" above for a description of this feature).

Basket Securities - ""Best of"" Average/""Worst of"" Average/""Selection" Average/" Best of-Worst of"'

Determinations of amounts payable under Securities linked to the value and/or performance of a basket
of Relevant Underlyings may take into account the average value and/or performance of only a limited
number of the components of the relevant basket, or (in the case of Securities in respect of which "Best
of — Worst of" applies) may take into account different values and/or performance calculations for
different components of the relevant basket, in each case identified by reference to their value and/or
performance relative to the other components of the basket as of one or more relevant dates. For the
purpose of such determinations, the Determination Agent will order the values and/or performances of
the components, high to low, and the relevant determination will be based on an average of the values
(or performances) of an identified number of components having the highest values or performances (in
the case of Securities in respect of which "Best of Average" applies), or having the lowest values or
performances (in the case of Securities in respect of which "Worst of Average" applies) or which are
otherwise identified by reference to such order (in the case of Securities in respect of which "Selected
Average" applies), or on an average of a fixed value for an identified number of components having the
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highest performances and a capped performance for an identified number of components having the
lowest performances (in the case of Securities in respect of which "Best of — Worst of" applies.

Worst-of Basket Performance feature

Determinations of the Final Redemption Amount payable in respect of Securities linked to the value
and/or performance of a basket of Relevant Underlyings may be made solely by reference to the worst
performing Basket Component if ""Worst-of Basket Performance' feature is applicable in respect
of the Securities (for instance, where Paragraph 3.11(b)(ii) (Single Barrier Final Redemption — Worst-
of Basket Performance-Linked Redemption 1) or Paragraph 3.11(b)(iii) (Single Barrier Final Redemption
— Worst-of Basket Performance-Linked Redemption 2) of Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms) of the Additional Terms and Conditions is applicable). Accordingly, in
relation to such Securities, the Final Redemption Amount payable may be linked to the
value/performance of the worst performing Basket Component, irrespective of the value/performance of
any other Basket Component.

Further, where Physical Settlement will apply in respect of the Securities, upon the condition for the
relevant section to be applicable being satisfied and pursuant to any "Worst-of Basket Performance"
feature being applicable (for instance, where Paragraph 3.11(c)(ii) (Single Barrier Final Redemption —
Worst-of Basket Performance-Linked Redemption) of Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms) of the Additional Terms and Conditions is applicable), the Underlying
Securities which will comprise the Physical Delivery Amount shall be the worst performing Basket
Component. None of the other Basket Components will comprise the Underlying Securities delivered to
the Securityholder.

Averaging features

Determinations of amounts payable under Securities linked to the value and/or performance of a single
Relevant Underlying or a basket of Relevant Underlyings may be determined based on the arithmetic
mean of values determined as of a series of Averaging Dates. This will limit the extent to which a sudden
increase or decrease in value and/or performance of the Relevant Underlying on a single date affects the
relevant determination.

Participation feature (Final Redemption Amount)

Where "participation”" is used to identify the terms for determining the Final Redemption Amount
payable on any Securities (for instance, where Paragraph 3.22 (Participation and Performance-Linked
Redemption), Paragraph 3.8 (Barrier Redemption 2) or Paragraph 3.9 (Barrier and Participation
Redemption) or Paragraph 3.10 (Participation Redemption — FX Performance Adjustment of Section 2
(Additional Terms and Conditions: Interest and Redemption Terms) of the Additional Terms and
Conditions is applicable), the formula for determining such Final Redemption Amount may include a
percentage multiplication factor (or "Participation Rate") applied to the calculation of the performance
of the Relevant Underlying. The Participation Rate shall be a percentage rate between 0 per cent. and
100 per cent., and where such percentage is less than 100 per cent., the Final Redemption Amount will
accordingly be linked to part only of such performance and may be less than the amount that would have
been payable if linked to the full value of such performance, and may be less than par.

The formula for determining the Final Redemption Amount may also apply an amount which is 100 per
cent. minus such a percentage (or Participation Factor) as a multiplication factor to a fixed amount in
determining the Final Redemption Amount, in which case the deduction of such percentage will reduce
the Final Redemption Amount that would otherwise be payable in respect of the Securities.

Barrier (including Dual Barrier) feature (Interest and Final Redemption Amount)

Interest - Where "barrier" is used to identify the terms for determining interest payable on any Securities
(for instance, where Paragraph 1.9 (Barrier Securities) of Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms), Paragraph 1.16 (Barrier Conditional Coupon) of Section 2 (Additional
Terms and Conditions: Interest and Redemption Terms), Paragraph 1.16 (Barrier Conditional Coupon)
of Section 2 (Additional Terms and Conditions: Interest and Redemption Terms) of the Additional Terms
and Conditions is applicable), each such payment of interest on the Securities will be conditional on the
value or performance of the Relevant Underlying, as determined in accordance with the applicable
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Conditions as of the relevant Interest Determination Date, being (i) greater than, (ii) greater than or equal
to, (iii) less than or (iv) less than or equal to, as specified in the applicable Issue Terms, a specified barrier
value, and if such condition (referred to as a "barrier condition") is not satisfied, then the amount of
interest payable may be zero.

Where "dual barrier" is used to identify the terms for determining the interest payable on any Securities
(for instance, where Paragraph 1.18 (Dual Barrier Conditional Coupon) of Section 2 (Additional Terms
and Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions is applicable),
the interest amount payable will be conditional on two barriers, and a different interest amount may be
payable depending on which of the two barrier conditions is satisfied. If neither barrier condition is
satisfied, then the amount of interest payable may be zero.

Redemption - Where "barrier" is used to identify the terms for determining the Final Redemption Amount
payable on any Securities (for instance, where Paragraph 3.11 (Single Barrier Final Redemption) of
Section 2 (Additional Terms and Conditions: Interest and Redemption Terms), Sub-Section III
(Redemption at Maturity) of Section 2 (Additional Terms and Conditions: Interest and Redemption
Terms), Paragraph 3.6 (Performance-Linked Redemption) of Section 2 (Additional Terms and
Conditions: Interest and Redemption Terms), Paragraph 3.8 (Barrier Redemption 2) of Section 2
(Additional Terms and Conditions: Interest and Redemption Terms), Paragraph 3.10(a) (Participation
Redemption — FX Performance Adjustment) of Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) or Paragraph 3.25 (Lock In Ladder Barrier Redemption) of Section 2 (Additional
Terms and Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions is
applicable), the redemption amount payable may be par if the value or performance of the Relevant
Underlying, as determined in accordance with the applicable Conditions as of the relevant Determination
Date, is (i) greater than, (ii) greater than or equal to, (iii) less than or (iv) less than or equal to, as specified
in the applicable Issue Terms, a specified barrier value, and if such condition is not satisfied, an
amount determined by reference to the performance of the Relevant Underlying, which may be
less than par.

Where "dual barrier" is used to identify the terms for determining the Final Redemption Amount payable
on any Securities (for instance, where Paragraph 3.12 (Dual Barrier Final Redemption 1) of Section 2
(Additional Terms and Conditions: Interest and Redemption Terms) or Paragraph 3.18 (Dual Barrier
Redemption — Twin Win 1) of Section 2 (Additional Terms and Conditions: Interest and Redemption
Terms) or Paragraph 3.19 (Dual Barrier Redemption — Twin Win 2) of Section 2 (Additional Terms and
Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions is applicable), the
Final Redemption Amount payable will be conditional on two barriers, and a different Final
Redemption Amount may be payable depending on which of the two barrier conditions is satisfied,
or if neither is satisfied.

"Worst Performance" variation of "barrier” feature

Interest - Where the determination of interest payable on the Securities includes a "Worst Performance"
feature (i.e., where "Worst Performance" is specified as being applicable in the applicable Issue Terms
in relation to Paragraph 1.16 (Barrier Conditional Coupon) of Section 2 (Additional Terms and
Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions, payment of interest
will be conditional on the value/performance of the worst performing Basket Component as determined
in accordance with the applicable Conditions as of the relevant Interest Determination Date, being (i)
greater than, (ii) greater than or equal to, (iii) less than or (iv) less than or equal to, as specified in the
applicable Issue Terms, a specified barrier value, and if such condition is not satisfied, then the amount
of interest payable will be zero. Accordingly, if the "Worst Performance" feature is specified as
being applicable, the interest payable may be zero even if the value/performance of the other
Basket Components satisfy the specified barrier condition.

"Twin Win' variation of the "dual barrier" feature

Where "Twin Win" is used to identify the terms for determining the Final Redemption Amount payable
on any Securities (for instance, where Paragraph 3.18 (Dual Barrier Redemption — Twin Win 1) of Section
2 (Additional Terms and Conditions: Interest and Redemption Terms) or Paragraph 3.19 (Dual Barrier
Redemption — Twin Win 2) of Section 2 (Additional Terms and Conditions: Interest and Redemption
Terms)) of the Additional Terms and Conditions is applicable), the Final Redemption Amount payable
where the first barrier condition is satisfied shall be an amount linked to the value/performance of the
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Relevant Underlying and the Final Redemption Amount where the second barrier condition is satisfied
shall be amount linked to the performance of the Relevant Underlying, but on the basis that "Put
Performance" feature is applicable. See "Put Performance" below for a description of this feature.

Automatic Early Redemption (Autocall)

Where "Automatic Early Redemption (Autocall)", as provided for in Sub-Section II (Automatic Early
Redemption (Autocall)) of Section 2 (Additional Terms and Conditions: Interest and Redemption Terms),
is applicable, and the value of the Relevant Underlying, as of any Automatic Early Redemption
Determination Date specified in the applicable Issue Terms, is (i) greater than, (ii) greater than or equal
to, (iii) less than or (iv) less than or equal to, as specified in the applicable Issue Terms, the applicable
Autocall Barrier Value, then an Automatic Early Redemption Event shall be deemed to have occurred
and the Issuer shall redeem the Securities on the immediately following Automatic Early Redemption
Date at an amount specified in the applicable Issue Terms. If the Securities are automatically redeemed
prior to maturity, the appreciation potential of the Securities is limited by the fixed Automatic Early
Redemption Amount specified for each Automatic Early Redemption Date and no further payments will
be made on the Securities once they have been redeemed. If the Securities are automatically redeemed
prior to maturity, Securityholders will not participate in any further appreciation of the Relevant
Underlying. Security also the risks described in paragraph entitled "The Securities may be redeemed
prior to maturity" above.

"Worst Performance' variation of Automatic Early Redemption (Autocall)

Where the determination of whether an automatic early redemption event has occurred includes a "Worst
Performance" feature (i.e., where "Worst Performance" is specified as being applicable in the relevant
Issue Terms in relation to Paragraph 2.1 (Autocall 1) of Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms) of the Additional Terms and Conditions), whether or not an automatic
early redemption event has occurred (and therefore whether or not the relevant Securities would be
redeemed before their scheduled maturity date) will be conditional on the value/performance of the worst
performing Basket Component as determined in accordance with the applicable Conditions as of the
relevant Interest Determination Date, being (i) greater than, (ii) greater than or equal to, (iii) less than or
(iv) less than or equal to, as specified in the relevant Issue Terms. Accordingly, if the "Worst
Performance" feature is specified as being applicable, such automatic early redemption event may be
triggered by a single Basket Component (being the worst performance such Basket Component)
irrespective of the value/performance of the other components of the basket.

Reset Initial Reference Value (Autocall)

Where "Reset Initial Reference Value" is specified as being applicable in respect of a Series of Securities,
the Initial Reference Value will not be a fixed value throughout the life of the Securities and may instead
be reset on any Reset Observation Date. If the Final Reference Value on such a Reset Observation Date
is less than the Reset Barrier Value, the Initial Reference Value in respect of such Reset Observation
Date will be the Relevant Underlying Value as of the Strike Date. However, if the Final Reference Value
is equal to or greater than the Reset Barrier Value, then the Initial Reference Value will be the Relevant
Underlying Value as of the Strike Date, multiplied by a Reset Rate (such value the "Reset Initial
Reference Value"). Therefore, if (i) an amount payable under the Securities is determined by reference
to a fraction equal to the Final Reference Value divided by the Reset Initial Reference Value and (ii) the
Reset Rate is in excess of 100 per cent., then such amount payable under the Securities will be lower
than if the amount payable under the Securities were determined by reference to a fraction equal to the
Final Reference Value divided by the Initial Reference Value.

Range Accrual feature

Where the determination of interest payable on the Securities includes a "range" accrual feature (for
instance, where Paragraph 1.8 (Range Accrual Securities) of Section 2 (Additional Terms and
Conditions: Interest and Redemption Terms), Paragraph 1.19 (Range Barrier Conditional Coupon) or
Paragraph 1.20 (Range Accrual Coupon) of Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions is applicable), the interest payable on the
Securities will be calculated by reference to (A) the number of days (Scheduled Trading Days or Business
Days or specified Observation Dates, as applicable) in a specified period on which the reference rate or
the value/performance of the Relevant Underlying (as applicable) is greater than a specified rate or value
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(B) divided by the total number of days (Scheduled Trading Days, Business Days or specified
Observation Dates, as applicable) in such specified period. For certain Securities, the reference rate may
be (i) a single underlying interest rate, (ii) the sum of two underlying interest rates, or (iii) the difference
between two underlying interest rates. An underlying interest rate may be a fixed rate or a floating interest
rate (which includes a swap rate or difference between two swap rates).

Put Performance

Where "Put Performance” is specified as being applicable when determining the performance of the
Relevant Underlying, the performance of the Relevant Underlying will be determined by the
Determination Agent by reference to the value obtained by subtracting from one the value which is the
Final Reference Value divided by the Applicable Initial Reference Value. Unlike where the performance
of the Relevant Underlying is determined without reference to Put Performance, this value will always
be lower than 1. Accordingly, where "Put Performance" is applicable, the value determined as the
performance of the Relevant Underlying will be lower than if Put Performance had not been applied in
respect of the same Relevant Underlying.

Multiple features i.e. different combinations of payout features

Investors should note that a series of Securities issued under the Program may contain one or more of
the features described in this section entitled "Feature-specific risk factors" in various different
combinations. A series of Securities may have more than one type of interest applying to different interest
periods and/or interest payment dates. As a result, the risks highlighted in respect of each such feature
above may be compounded where a number of features apply to a single Series of Securities. Depending
on the features that apply to a Series of Securities, an investor may bear the risk that no interest is payable
throughout the life of the Securities and that the redemption amount in respect of the Securities may be
less than par and, in certain circumstances, may be zero.

Caps and floors

Caps on value/performance of the Relevant Underlying. The formula or other basis for determining the
value and/or performance of the Relevant Underlying in respect of a Series of Securities (or of individual
Basket Components comprised in a Relevant Underlying which is a Basket) may provide for a
maximum value, or cap, such that any value and/or performance of the Relevant Underlying (or
individual Basket Components) in excess of the applicable cap will not be taken into account for
the purposes of the relevant determination. Amounts payable on the Securities linked to such capped
value and/or performance will be limited accordingly.

Floors on value/performance of the Relevant Underlying. The formula or other basis for determining the
value and/or performance of the Relevant Underlying in respect of a Series of Securities (or of individual
Basket Components comprised in a Relevant Underlying which is a Basket) may alternatively, or
additionally, be subject to a minimum value, or floor, such that any value and/or performance of the
Relevant Underlying (or individual Basket Components) below the applicable floor will not be taken into
account for the purposes of the relevant determination. Amounts payable on the Securities linked to such
floored value and/or performance will be limited accordingly. However, depending on the relevant
formula or other basis for determination, such a floor may entitle holders to receive payment(s) greater
than they would have received if the relevant determination had not been subject to the floor.

Caps and floors on interest rates. In addition, the rate of interest payable on certain Floating Rate
Securities and certain Structured Rate Linked Securities may be subject to a maximum rate of interest or
a minimum rate of interest specified in the applicable Issue Terms. If a maximum rate of interest is
specified, the rate of interest payable on such Floating Rates Securities and such Structured Rate Linked
Securities will be limited to such maximum rate. However, if a floor or a minimum rate of interest is
specified in respect of any Floating Rate Securities or any Structured Rate Linked Securities, the rate of
interest payable on such Securities may entitle holders to receive payment(s) greater than they would
have received if the relevant rate of interest had not been subject to the floor. If the applicable Issue
Terms specify "Curve Cap" to be applicable in respect of any Structured Rate Linked Securities, then the
rate of interest payable on such Securities will be limited to a maximum rate calculated by reference to
(i) the product of a reference rate and a leverage factor (which may have a value equal to one (1)), plus
(i) a spread amount (which may be negative).
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Weighting of Basket Components

Determinations of amounts payable under Securities linked to the value and/or performance of a basket
of Relevant Underlyings may be determined by reference to the arithmetic mean of the values and/or
performances of all (or some only, in the case of "Best of Average", "Worst of Average" or "Selected
Average") of the Basket Components, which may be equally-weighted or, if so specified in the applicable
Issue Terms, given different weightings. The higher the weighting applicable to a particular Basket
Component, the more Securityholders will be exposed to the value and/or performance of that Basket
Component in comparison with the remaining Basket Components.

Highest Performance

Where "Highest Performance"” is applicable (for instance where Paragraph 3.11(a)(iv) (Single Barrier
Final Redemption — Highest Performance Redemption) of Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms of the Additional Terms and Conditions is applicable), determinations
of amounts payable under Securities linked to the value and/or performance of a single Relevant
Underlying, or a basket of Relevant Underlyings may be determined based on the highest of the values
determined as of a series of Final Redemption Observation Dates. This will limit the extent to which a
sudden increase or decrease in value and/or performance of the Relevant Underlying on a single date
affects the relevant determination and, in addition, the investor will have the benefit of the highest of the
observed values across such dates.

Top Rank Underlying Performance

Where "Top Rank Underlying Performance" is applicable (for instance, where Paragraph 3.26 (Ranked
Underlying Redemption) of Section 2 (Additional Terms and Conditions: Interest and Redemption
Terms) of the Additional Terms and Conditions is applicable), determinations of the Final Redemption
Amount payable in respect of Securities may be made by reference to (i) the performance of "top ranked"
Basket Components and (ii) a specified value which is to be applied as the performance of Basket
Components other than "top ranked" Basket Components. The "top ranked" Basket Components are
selected by the Determination Agent by (A) determining the performance of each of the Basket
Components, (B) ordering them by value, high to low, and (C) by selecting such number of the Basket
Components, starting with the first, as are specified in the applicable Issue Terms. Where "Top Rank
Underlying Performance" applies, because the Final Redemption Amount is linked to the performance
of the better performing Basket Components, the Final Redemption Amount may be higher than if the
Final Redemption Amount had been linked to the performance of all the Basket Components.

Memory feature (Interest, Automatic Early Redemption Amount or Final Redemption Amount)

Interest - Where the determination of interest payable on the Securities includes a "Memory" feature (for
instance, where Paragraph 1.16(B) (Barrier Conditional Coupon — Memory Barrier Conditional
Coupon) of Section 2 (Additional Terms and Conditions: Interest and Redemption Terms) of the
Additional Terms and Conditions is applicable) the interest accrued with respect to each Interest
Determination Date will be conditional on the value or performance of the Relevant Underlying
determined as of such Interest Determination Date being (i) greater than, (ii) greater than or equal to,
(iii) less than or (iv) less than or equal to, as specified in the applicable Issue Terms, a specified
barrier value, and the interest so accrued will therefore be zero if the condition (referred to herein
as a "barrier condition") is not satisfied. However, the amount of interest to be accrued if such barrier
condition is satisfied will be an amount which is increased on each successive Interest Determination
Date but from which is deducted the sum of all interest accrued in respect of prior Interest Determination
Dates. Accordingly, if the interest accrued in respect of an Interest Determination Date (two or more
successive Interest Determination Dates) is zero, the interest accrued in respect of the next following
Interest Determination Date (if any) where such condition is satisfied will be in an increased amount
which will typically equal the sum of the amounts which would have accrued had such condition been
satisfied in respect of both (or all) such Interest Determination Dates, but without any interest or other
allowance for the deferred accrual.

Automatic Early Redemption Amount — where the determination of Automatic Early Redemption
Amount includes a "Memory" feature (for instance, where Paragraph 2.1(b) (dutocall 1 — Memory
Redemption) of Section 2 (Additional Terms and Conditions: Interest and Redemption Terms) of the
Additional Terms and Conditions is applicable), the Automatic Early Redemption Amount payable will
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include all interest amounts which would have been paid on each Interest Determination Date before
(and including) the relevant Automatic Early Redemption Determination Date as if the barrier condition
been satisfied on each such date (but without any interest or other allowance for the deferred accrual) but
from which is deducted the sum of all interest previously paid on the Securities.

Final Redemption Amount - where the determination of the Final Redemption Amount includes a
"Memory" feature (for instance, where Paragraph 3.11(a)(iii) (Single Barrier Final Redemption —
Capitalised Memory Redemption) of Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions is applicable), the Final Redemption
Amount payable will include all interest amounts which would have been paid on each Interest
Determination Date as if the barrier condition had been satisfied on each such date (but without any
interest or other allowance for the deferred accrual) but from which is deducted the sum of all interest
previously paid on the Securities.

Capitalised Redemption feature

Where "capitalised" is used to identify the terms for determining the Final Redemption Amount in respect
of any Securities (for instance, where Paragraph 3.11(a)(ii) (Single Barrier Final Redemption —
Capitalised Non-Memory Redemption) and/or Paragraph 3.11(a)(iii) (Single Barrier Final Redemption —
Capitalised Memory Redemption) of Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions is applicable), the Final Redemption
Amount will include a component which will typically be equal to all interest accruing in respect of the
Securities, which will be payable only on the Maturity Date and by a single payment. Therefore, an
investor may not receive any periodic or other payment of interest on such Securities prior to the Maturity
Date.

Specified Rate (interest, Automatic Early Redemption Amount and Final Redemption Amount)

Where the formula for calculating the interest, Automatic Early Redemption Amount or Final
Redemption Amount includes reference to a Specified Rate, such interest, Automatic Early Redemption
Amount or Final Redemption Amount may be calculated, amongst other factors, by reference to a
percentage multiplication factor (or "Specified Rate"). The Specified Rate shall be a percentage rate
between 0 and 100 per cent., and where the Specified Rate is less than 100 per cent., the interest,
Automatic Early Redemption Amount or Final Redemption Amount may be less than the amount that
would have been payable if linked to 100 per cent., and, in the case of the early or final redemption
amount, may be less than par.

Lock in Ladder feature (Final Redemption Amount)

Where "lock in ladder" is used to identify the terms for determination of the Final Redemption Amount
payable with respect to any Securities (for instance, where Paragraph 3.24 (Lock In Ladder Redemption)
or 3.25 (Lock In Ladder Barrier Redemption) of Section 2 (Additional Terms and Conditions: Interest
and Redemption Terms) of the Additional Terms and Conditions is applicable), the Final Redemption
Amount may be determined by reference to the greater of (A) the "Maximum Lock in Step" and (B)
the performance of the Relevant Underlying. "Maximum Lock in Step" is the highest of the specified
levels which may be included in the value which determined as the performance of the Relevant
Underlying, observed across a set of Lock in Observation Dates. Where "lock in ladder" applies,
therefore, the investor may receive a Final Redemption Amount which is higher than if the Final
Redemption Amount only referenced the performance of the Relevant Underlying rather than also having
regard to the Maximum Lock In Step.

Step-Up and Step-Down features

Where the determination of interest payable on the Securities includes a "Step-Up" feature (for instance,
where Paragraph 1.2(a) (Step-Up Securities) Paragraph 1.23(d) (MXN Denominated UDI Adjustment
Inflation Coupon) or Paragraph 1.23(e) (UDI Inflation Coupon) of Section 2 (Additional Terms and
Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions is applicable), or
includes a "Step-Down" feature (for instance, where Paragraph 1.2(b) (Step-Down Securities), Paragraph
1.23(d) (MXN Denominated UDI Adjustment Inflation Coupon) or Paragraph 1.23(e) (UDI Inflation
Coupon) of Section 2 (Additional Terms and Conditions: Interest and Redemption Terms) of the
Additional Terms and Conditions is applicable), the rate of interest at which interest is calculated will
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increase (in the of the "Step-Up" feature) or will decrease (in the case of the "Step-Down" feature), as
applicable, in respect of each Interest Payment Date as specified in the applicable Issue Terms.

Optimised Performance

Where "Optimised Performance (Type 1)" or "Optimised Performance (Type 2)" is specified as being
applicable when determining the performance of the Relevant Underlying, the performance of the
Relevant Underlying will be determined by the Determination Agent by reference to, as specified in the
applicable Issue Terms, either (A) the highest or (B) the lowest of the Initial Reference Values observed
on each of the Optimised Observation Dates. If the applicable Issue Terms specify that the highest of the
Initial Reference Values will be used, then the performance of the Relevant Underlying will be (and any
payments on the Securities which reference such performance) lower than if the lowest of the Initial
Reference Values was used.

Change of interest basis at the Issuer's option or automatically

Securities shall have (where the applicable Issue Terms specify "Automatic Change of Interest Basis" to
be applicable), or may have at the Issuer's option (where the applicable Issue Terms specify "Switchable
Securities" to be applicable), more than one interest basis applicable to different interest periods and/or
interest payment dates. These Securities may be Fixed Rate Securities, Floating Rate Securities or
Structured Rate Linked Securities (or any combination of the foregoing).

If the applicable Issue Terms specify "Switchable Securities" to be applicable, the Securities may bear
interest at a rate that converts, at the option of the Issuer, from one specified rate to another specified
rate. If the Issuer exercises its conversion option to convert a fixed rate of interest to a floating rate of
interest or to convert a floating rate of interest to a fixed rate of interest, after such conversion, the
Securities may bear interest at a rate of interest which is less favourable than prevailing spreads on
comparable Securities.

The Issuer's right to effect such a conversion may affect the secondary market and the market value of
the Securities as the Issuer may be expected to convert the rate when it is likely to produce a lower overall
cost of borrowing.

Exposure to MXN and UDI fixings

Where the Securities are denominated in "Unidad de Inversion" ("UDI"), a unit of account that reflects
the purchasing power of Mexican pesos ("MXN") and is not a deliverable currency, all payments under
the Securities will be made in MXN. Securityholders should therefore understand that their return will
always be an amount denominated in MXN.

Interest and/or principal under the Securities may be calculated by reference to a UDI fixing, which is
the MXN/UDI rate expressed as the amount of MXN per one UDI as reported by the Banco de México
on www.banxico.org.mx (or such successor website as may apply). If, at the relevant time of
determination of the amount of interest or principal payable under the Securities, either (i) the MXN/UDI
rate is not calculated and/or announced in a timely manner by the Banco de México, (ii) UDI is replaced
or has been replaced by a successor unit of value, (iii) the Banco de México makes or has made a material
change in the method of calculating the MXN/UDI rate, (iv) the Banco de México has in any way
materially modified or restated the MXN/UDI rate, (v) the MXN/UDI rate is no longer published and
has not been replaced by a successor unit of value or (vi) by means of any law, regulation, ruling, directive
or interpretation, whether or not having the force of law, the United Mexican States or any of its agencies,
instrumentalities or entities (including, without limitation, the Banco de México) takes any action which
legally or de facto prevents, or has the effect of restricting or limiting, the calculation or announcement
of the MXN/UDI rate or any of the values used to determine the MXN/UDI rate (each, an "Index
Event"), then the UDI fixing to be used for the purposes of determining such amount of interest or
principal payable under the Securities will be determined by the Determination Agent in its sole
discretion.

Securityholders should be aware that the return on their Securities is therefore subject to fluctuations in
the UDI fixing and, potentially, the determination of the Determination Agent following the occurrence
of any Index Event, and the amount of interest or principal payable under the Securities at any time may
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be significantly less than that which would have been expected if using the UDI fixing as at the Issue
Date.

Particular risks in relation to Dividend Adjusted Performance Feature of the Securities

Where Securities are linked to a Share (in accordance with Condition 9 (Provisions relating to Equity-
Linked Securities)), with no dividend adjusted performance feature, the performance of the Share is
determined by reference to the market price of the relevant Share with no reinvestment of the value of
the dividend paid by the issuer of such Share (i.e. on any ex-dividend date the market price of the Share
is reduced by the amount of the dividend).

However, if the applicable Issue Terms specify that "Closing Value with Dividend Adjusted
Performance" (as defined in Sub-Section I (Basic Value Determination Terms) of Section 4 (Value
Determination Terms) of the Additional Terms and Conditions) is applicable, this means that the
Securities reference the performance of the relevant Share(s) as adjusted so as to reflect a predetermined
amount specified in the applicable Issue Terms (the "Pre-Defined Dividend") being deducted
periodically in lieu of the actual dividend paid by the relevant issuer of such Share.

If the Pre-Defined Dividend in a relevant period is higher than the actual declared dividend during the
same period, then the price or performance of the relevant Share will be adjusted downward and will,
underperform the Share which is not so adjusted. Such underperformance will increase as the price of
the relevant Share decreases, due to the fact that the Pre-Defined Dividend is a fixed amount set out in
the applicable Issue Terms and not a percentage of the relevant Share price. If the Pre-Defined Dividend
in a relevant period is lower than the actual declared dividend during the same period, then the price or
performance of the relevant Share will be adjusted upward. Accordingly, due to the "Pre-Defined
Dividend" feature, the Securities may perform differently in comparison to Securities linked to the same
Share(s) but without such dividend adjusted performance feature.

Particular risks in relation to Strategy Level

Where Securities are linked to a Share (in accordance with Condition 9 (Provisions relating to Equity-
Linked Securities)), if the applicable Issue Terms of the Securities specify that "Strategy Price" and
"Strategy Calculation (Closing Value)", "Strategy Calculation (Opening Value)" or "Strategy Calculation
(Intraday Value)" (as defined in Sub-Section IV (Strategy Price Value Determination Terms) of Section
4 (Value Determination Terms) of the Additional Terms and Conditions) is applicable, this means that
the Securities reference the performance of the Relevant Underlying(s) adjusted so as to reflect a
predetermined amount being deducted periodically (the Pre-Defined Dividend).

Therefore, the performance of the Relevant Underlying(s) will be adjusted downward and will,
underperform the Relevant Underlying(s) which is not so adjusted. Accordingly, due to the "Strategy
Level" feature, the Securities will perform differently in comparison to Securities linked to the same
Relevant Underlying(s) but without such feature.

Lock in feature (interest and Final Redemption Amount)

Interest - Where "lock in" is used to identify the terms for determination of the interest payable with
respect to any Securities (for instance, where Paragraph 1.31 (Lock-in Coupon) of Section 2 (Additional
Terms and Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions is
applicable), the interest accrued in respect of each Interest Determination Date will include a deduction
for all prior interest (if any) accrued in respect of the Securities. Accordingly investors will only receive
interest accrued in respect of an Interest Determination Date to the extent the result of the remainder of
the interest calculation (which may reflect the performance of the Relevant Underlying) is greater than
such prior interest. If the relevant interest calculation is subject to a rounding convention which requires
the rounded whole number amount to be divisible by a specified number, investors may not fully benefit
from any positive performance in the Relevant Underlying due to the application of such rounding.

Final Redemption Amount - Where "lock in" is used to identify the terms for determination of the Final
Redemption Amount payable with respect to any Securities (for instance, where Paragraph 3.46 (Lock-
in Redemption) of Section 2 (Additional Terms and Conditions: Interest and Redemption Terms) of the
Additional Terms and Conditions is applicable), the Final Redemption Amount will include a deduction
for the final interest amount payable at maturity of the Securities. Accordingly investors will only receive
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calculation (which may reflect the performance of the Relevant Underlying) is greater than such interest.
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DISCLAIMERS

The Issuers, the Guarantor and MSI plc as Distribution Agent, disclaim any responsibility to advise
prospective purchasers of any matters arising under the laws of the country in which they reside that may
affect the purchase of, or holding of, or the receipt of payments on the Securities. These persons should
consult their own legal and financial advisers concerning these matters.

1.

1.1

1.2

1.3

14

1.5

General Disclaimers
Issuer's credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Issuer and/or the
Guarantor (if applicable). The ratings may not reflect the potential impact of all risks related to structure,
market, additional factors discussed above, and other factors that may affect the value 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.

Change of law

The Conditions of the Securities are based on English law in effect as at the date of this Base Prospectus.
No assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practice in England after the date of this Base Prospectus.

Independent review and advice

Each prospective investor must determine, based on its own independent review and such professional
advice as it deems appropriate under the circumstances, that its acquisition of the Securities is (i) fully
consistent with its (or if it is acquiring the Securities in a fiduciary capacity, the beneficiary's) financial
needs, objectives and condition, (ii) complies and is fully consistent with all investment policies,
guidelines and restrictions applicable to it (whether acquiring the Securities as principal or in a fiduciary
capacity) and (iii) is a fit, proper and suitable investment for it (or if it is acquiring the Securities in a
fiduciary capacity, for the beneficiary), notwithstanding the clear and substantial risks inherent in
investing in or holding the Securities. Each of the Issuer, the Guarantor (if applicable) and the
Distribution Agent disclaims any responsibility to advise prospective investors of any matters
arising under the law of the country in which such prospective investors reside that may affect the
purchase of, or holding of, or the receipt of payments or deliveries on the Securities.

Selling Agent remuneration

The Issuer may enter into distribution agreements with various financial institutions and other
intermediaries as determined by the Issuer (each a "Selling Agent"). Each Selling 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. Any difference between the price at which the Selling Agent subscribes the
Securities and the price at which the Selling Agent sells the Securities to investors will be a remuneration
of the Selling Agent. In addition, subject to compliance with all applicable laws, an upfront fee and/or a
periodic fee may also be payable to the Selling Agents in respect of all outstanding Securities up to and
including the maturity date at a rate determined by the Issuer and which may vary from time to time.
Any remuneration received by the Selling Agent, including any periodic payments, may influence the
Selling Agent's recommendation of the Securities to potential investors and may also increase the
purchase price to be paid by the investor. Each Selling Agent will agree to comply with the selling
restrictions set out in the document as amended and supplemented by the additional selling restrictions
set out in the relevant distribution agreements.

Registered Securities in Global Form

Because the Global Security Certificates (as defined below) may be held by or on behalf of Euroclear
Bank S.A/N.V. ("Euroclear") and Clearstream Banking, sociét¢ anonyme ("Clearstream,
Luxembourg"), and/or any other clearing system as may be specified in the applicable Issue Terms (such
system or systems hereinafter referred to as the "Relevant Clearing System"), investors will have to
rely on their procedures for transfer, payment and communication with the relevant Issuer.
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1.7

1.8

1.9

1.10

Securities (other than Uncertificated Securities) issued under the Program may be represented by, in the
case of Registered Securities, interests in a global security certificate (a "Global Security Certificate"
or "Global Instrument"). Such Global Instruments may be deposited with a common depositary or
common safekeeper for the Relevant Clearing System. Except in the circumstances described in the
relevant Global Instrument, investors will not be entitled to receive definitive Securities. The Relevant
Clearing System will maintain records of the beneficial interests in the Global Instruments. While the
Securities are represented by one or more Global Instruments, investors will be able to trade their
beneficial interests only through the Relevant Clearing System.

While the Securities are represented by one or more Global Instruments, the Issuer will discharge its
payment obligations under the Securities by making payments through the Relevant Clearing System for
distribution to their account holders. A holder of an interest in a Global Instrument must rely on the
procedures of the Relevant Clearing System to receive payments under the relevant Securities. Neither
the relevant Issuer nor the Guarantor has responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in the Global Instruments.

Holders of beneficial interests in the Global Instruments will not have a direct right to vote in respect of
the relevant Securities. Instead, such holders will be permitted to act only to the extent that they are
enabled by the Relevant Clearing System to appoint appropriate proxies.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) Securities are appropriate legal investments for it, (i) Securities
can be used as collateral for various types of borrowing and (iii) other restrictions apply to its purchase
or pledge of any Securities. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of Securities under any applicable risk based capital or
similar rules.

Securities denominated or payable in a currency other than investor's home currency

Investors should consult their financial and legal advisers as to any specific risks entailed by an
investment in Securities that are denominated or payable in, or the payment of which is linked to the
value of, a currency other than the currency of the country in which such investor resides or in which
such investor conducts its business, which is referred to as their home currency. Such Securities are not
appropriate investments for investors who are not sophisticated in foreign currency transactions.

Subscription periods

The Issuer has the right to close the offering of the Securities prior to the end of the subscription period
in its reasonable discretion. Prospective investors should be aware that if the Issuer exercises such right,
prospective investors will no longer have the right to purchase any Securities.

Cancellation of the offer

The Issuer has the right to withdraw the offering of the Securities and cancel the issuance of the Securities
prior to the end of the subscription period for any reason. Reasons for the cancellation of the offer include,
in particular and without limitation: (i) adverse market conditions, as determined by the Issuer in its
reasonable discretion (such as, for example, increased equity market volatility and increased currency
exchange rate volatility); or (ii) that the number of applications received at that time is insufficient, in
the Issuer's opinion, to make an economically viable issuance.

Provision of notices

Pursuant to the Conditions, the Issuer, the Determination Agent or the Calculation Agent, as applicable,
in certain circumstances have obligations to provide Securityholders with notice of the occurrence of
particular events with respect to the Securities including, without limitation, (i) notice of the occurrence
of an event which the Issuer has determined shall lead to the early redemption of the Securities, or (ii)
notice of a determination by the Determination Agent that certain adjustments are to be made to the terms
of the Securities following the occurrence of a particular event in respect of which the Issuer has
determined that the Securities shall continue. Securityholders should be aware that, notwithstanding any
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such obligation to provide notice, in accordance with Condition 28 (Notices) of the "Terms and
Conditions of the Securities" below, any failure by the Issuer, the Calculation Agent, the Determination
Agent or any other party to provide Securityholders with any notice due to be given to Securityholders
in accordance with the Conditions shall not of itself affect the validity of the determination, adjustment,
event or any other occurrence to which such notice relates.

Disclaimers linked with the Relevant Underlying
No affiliation with underlying companies

The underlying issuer, sponsor, or other responsibility for a Relevant Underlying will not be an affiliate
of Morgan Stanley, MSI plc, MSBV, MSFL or MSESE, unless otherwise specified in the applicable
Issue Terms. Morgan Stanley or its subsidiaries may presently or from time to time engage in business
with any underlying company, fund, sponsor or any specified entity, including entering into loans with,
or making equity investments in, the underlying company, fund, sponsor or specified entity, or its
affiliates or subsidiaries or providing investment advisory services to the underlying company, fund,
sponsor or specified entity, including merger and acquisition advisory services. Moreover, no Issuer has
the ability to control or predict the actions of the underlying company, fund, sponsor, or specified entity,
including any actions, or reconstitution of index components, of the type that would require the
Determination Agent to adjust the payout to the investor. No underlying company, fund or Fund Adviser,
sponsor, or specified entity, for any issuance of Securities is involved in the offering of the Securities in
any way or has any obligation to consider the investor's interest as an owner of the Securities in taking
any corporate actions that might affect the value of the Securities. None of the money an investor pays
for the Securities will go to the underlying company, fund or Fund Adviser, sponsor or specified entity,
for such Securities. However, the Issuer or any affiliate may purchase the Relevant Underlying(s) (or
any securities or other assets comprising the Relevant Underlying(s)) for hedging purposes.

Provision of information

None of the Issuer or any of its Affiliates makes any representation as to the issuer for any single security
or basket of securities, any preference share, fund or Fund Service Provider, or the publisher of an
underlying index. Any of such persons may have acquired, or during the term of the Securities may
acquire, non public information with respect to any such issuer, publisher or specified entity, their
respective affiliates or any guarantors that is or may be material in the context of the Securities. The
issue of Securities will not create any obligation on the part of any such persons to disclose to the
Securityholders or any other party such information (whether or not confidential).

Disclosure

Neither the issuer of any single security or basket security, an ETF, other fund, any Fund Service Provider
nor the publisher of an underlying index (except where Morgan Stanley or any of its affiliates where such
Morgan Stanley entity is the sponsor of any proprietary index) has participated in the preparation of this
document or in establishing the Conditions of the Securities and neither the Issuers nor any of their
Affiliates will make any investigation or enquiry in connection with such offering with respect to any
information concerning any such issuer, ETF, other fund, Fund Service Provider, publisher, or specified
entity contained in this document or in the documents from which such information was extracted.
Consequently, there can be no assurance that all events occurring prior to the issue date (including events
that would affect the accuracy or completeness of any publicly available information described in this
document) that would affect the trading price and/or level of the Relevant Underlying will have been
publicly disclosed. Subsequent disclosure of any such events or the disclosure of or failure to disclose
material future events concerning such an issuer, ETF, other fund, Fund Service Provider, publisher or
specified entity could affect the trading price and/or level of the Relevant Underlying and therefore the
trading price of the Securities.

Disclaimers for Index-Linked Securities
Securities linked to an Index are not sold or promoted by an Index or the sponsor of such Index
Except where an Index is a Proprietary Index (see also the risk factor entitled "Risk Factors—Securities

linked to proprietary indices"), Securities linked to an Index are not sponsored, endorsed, sold, or
promoted by such Index or the sponsor of such Index. The sponsor of an Index makes no representation
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whatsoever, whether express or implied, either as to the results to be obtained from the use of such Index
or the levels at which such Index stands at any particular time on any particular date. Neither an Index
nor sponsor of such Index shall be liable (whether in negligence or otherwise) to any person for any error
in such Index. A sponsor of an Index is under no obligation to advise any person of any error in such
Index. A sponsor of an Index does not make any representation whatsoever, whether express or implied,
as to the advisability of investing or assuming any risk in connection with the Securities linked to such
Index.

Suitability of Index-Linked Securities

Prospective investors in any Securities linked to a proprietary index should be familiar with investments
in the global financial and commodity markets, financial instruments and indices generally.

The relevant Issuer, Morgan Stanley or any of Morgan Stanley's affiliates are not liable for the actions
or omissions of the sponsor of an Index, any information concerning an Index, the performance of
such Index or use thereof in connection with the Securities

The relevant Issuer, Morgan Stanley or any of Morgan Stanley's affiliates are not liable to the Holders of
Securities for any act or failure to act by a sponsor of an Index in connection with the calculation,
adjustment, or maintenance of such Index. Although the Determination Agent, as applicable, will obtain
information concerning an Index from publicly available sources it believes reliable, it will not
independently verify this information. Accordingly, no representation, warranty, or undertaking (express
or implied) is made and no responsibility is accepted by the relevant Issuer, Morgan Stanley or any of
Morgan Stanley's affiliates, or the Determination Agent as to the accuracy, completeness, and timeliness
of information concerning such Index. In addition, the relevant Issuer, Morgan Stanley or any of Morgan
Stanley's affiliates, or the Determination Agent makes no representation whatsoever, whether express or
implied, as to the performance of any Index which is linked to the Securities, any data included in, or
omitted from, such Index, or the use of such Index in connection with the Index-Linked Securities.

Disclaimers for Securities linked to proprietary indices within the MS Dynamic Fund Allocation Index
Family, the MS 12% Risk Control ER Index linked to Nordic Multi-Asset Fund, the MS Nordic Equity
Fund 13% Index, the MS 13% Risk Control ER Index linked to Nordic Diversified Equities Fund, the
MS 14% Risk Control ER Index linked to Diversified Basket of Equity Funds, the MS 16% Risk
Control ER Index linked to Emerging Markets Equity Fund, the MS Global Equity Fund 16% Risk
Control ER Index, the MS Nordic Real Estate Fund 16% Risk Control ER Index, the MS 18% Risk
Control ER Index linked to Real Estate Equity Fund, the MS 16% Risk control ER Index linked to
Listed Private Equity Fund, the MS 18% Risk Control ER Index linked to Indian Equities Fund, the
MS 18% Risk Control ER Index linked to Global Value Equity Funds, the MS 18% Risk Control ER
Index linked to Central and Eastern Europe Equity Fund, the MS 20% Risk Control ER Index linked
to Diversified Small Cap Equity Funds, the 19% Risk Control ER Index linked to Global Equity Fund,
the MS 20% Risk Control ER Index linked to Technology Fund, and the MS 20% Risk Control ER
Index linked to Global Small Cap Equity Fund

Morgan Stanley research

Morgan Stanley may issue research reports on securities or other financial instruments that are, or may
become, constituents of the Index. These reports are independent of the obligations of the Index Sponsor
and the Index Calculation Agents hereunder.

The Index Sponsor's determinations are final and conclusive

The Index Calculation Agent is responsible for compiling and calculating the Index pursuant to the Rules.
The Index Sponsor retains the discretion to appoint an alternative Index Calculation Agent. The Index
Sponsor retains the final discretion as to the manner in which the Index is calculated and constructed.
Furthermore, the Index Sponsor has the final authority on the Index and the interpretation and application
of the Rules. The Index Calculation Agent also has certain discretions relating to the Index. The Index
Sponsor makes no representation (implied or otherwise) as to the performance of any underlying Index
Component of the Index and/or the Index.
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Index Calculation Agent's determinations

The Index Calculation Agent's calculations and determinations in relation to the Index shall be binding
on all parties in the absence of manifest error. No party (whether the holder of any product linked to an
Index or otherwise) will be entitled to proceed (and agreed to waive proceedings) against the Index
Calculation Agent in connection with any such calculations or determinations or any failure to make any
calculations or determinations in relation to an Index. For so long as the Index Calculation Agent
constitutes and calculates an Index, calculations and determinations by the Calculation Agent does not
accept any liability for loss or damage of any kind arising from the use of such information in any such
calculation or determination. The Index Calculation Agent makes no representation (implied or
otherwise) as to the performance of any underlying Index Component of the Index and/or the Index itself.

Disclaimer for Futures-Contract Linked Securities

Prior to purchasing Futures Contract-Linked Securities, prospective investors should ensure they are
familiar with investments in global capital markets and with derivatives generally, and carefully consider
such factors, as the value of the Futures Contract(s) will affect the return on the Securities.

Disclaimer for Share-Linked Securities: No Share Issuer will have participated in the preparation of
the applicable Issue Terms or in establishing the terms of the Share-Linked Securities

No Share Issuer(s) will have participated in the preparation of the applicable Issue Terms or in
establishing the terms of the Share-Linked Securities and none of the relevant Issuer, Morgan Stanley or
any of Morgan Stanley's affiliates will make any investigation or enquiry in connection with such
offering with respect to any information concerning any such Share Issuer(s) contained in such Issue
Terms or in the documents from which such information was extracted. Neither the relevant Issuer,
Morgan Stanley or any of Morgan Stanley's affiliates controls any Share Issuer(s) and are not responsible
for any disclosure made by any Share Issuer(s). Consequently, there can be no assurance that all events
occurring prior to the relevant issue date (including events that would affect the adequacy, accuracy or
completeness of the publicly available information described in this paragraph or in any applicable Issue
Terms) that would affect the trading price of the relevant Share(s) will have been publicly disclosed.
Subsequent disclosure of any such events or the disclosure of or failure to disclose material future events
concerning such Share Issuer(s) could affect the trading price of the Share(s) and therefore the trading
price of the Securities.

Representations and acknowledgments by Securityholders

Each Securityholder shall be deemed to represent and acknowledge to the relevant Issuer and, if
applicable, the Guarantor on acquiring any Security that:

1) none of the Issuer, (if applicable) the Guarantor or any Affiliate or any of their respective agents
is acting as a fiduciary for it or provides investment, tax, accounting, legal or other advice in
respect of the Securities and that such holder and its advisers are not relying on any
communication (written or oral and including, without limitation, opinions of third party
advisers) of the Issuer or any Affiliate as (a) legal, regulatory, tax, business, investment,
financial, accounting or other advice, (b) a recommendation to invest in any Securities or (¢) an
assurance or guarantee as to the expected results of an investment in the Securities (it being
understood that information and explanations related to the terms and conditions of the
Securities shall not be considered to be any such advice, recommendation, assurance or
guarantee and should be independently confirmed by the recipient and its advisers prior to
making any such investment);

(2) such Securityholder (a) has consulted with its own legal, regulatory, tax, business, investments,
financial and accounting advisers to the extent that it has deemed necessary, and has made its
own investment, hedging, and trading decisions based upon its own judgement and upon any
advice from such advisers as it has deemed necessary and not upon any view expressed by the
Issuer, (if applicable) the Guarantor or any Affiliate or any of their respective agents and (b) is
acquiring Securities with an understanding of the terms, conditions and risks thereof and it is
capable of and willing to assume those risks; and
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3) the Issuer, (if applicable) the Guarantor and/or any Affiliates may have banking or other
commercial relationships with issuers of any securities or other Relevant Underlyings to which
the Securities relate and may engage in proprietary trading in any equity securities, indices or
other Relevant Underlyings to which the Securities relate or options, futures, derivatives or other
instruments relating thereto (including such trading as the Issuer, (if applicable) the Guarantor
and/or any Affiliate deem appropriate in their reasonable discretion to hedge the market risk on
the Securities and other transactions between the Issuer, (if applicable) the Guarantor and/or
any Affiliates and any third parties), and that such trading (a) may affect the price or level
thereof and consequently the amounts payable under the Securities and (b) may be effected at
any time.

Disclaimer for the MS 12% Risk Control ER Index linked to Nordic Multi-Asset Fund, the MS Nordic
Equity Fund 13% Index, the MS 13% Risk Control ER Index linked to Nordic Diversified Equities
Fund, the MS 14% Risk Control ER Index linked to Diversified Basket of Equity Funds, the MS 16%
Risk Control ER Index linked to Emerging Markets Equity Fund, the MS Global Equity Fund 16%
Risk Control ER Index, the MS Nordic Real Estate Fund 16% Risk Control ER Index, the MS 16%
Risk control ER Index linked to Listed Private Equity Fund, the MS 18% Risk Control ER Index
linked to Real Estate Equity Fund, the MS 18% Risk Control ER Index linked to Indian Equities
Fund, the MS 18% Risk Control ER Index linked to Global Value Equity Funds, the MS 18% Risk
Control ER Index linked to Central and Eastern Europe Equity Fund, the 19% Risk Control ER Index
linked to Global Equity Fund, the MS 20% Risk Control ER Index linked to Diversified Small Cap
Equity Funds, the MS 20% Risk Control ER Index linked to Technology Fund, and the MS 20% Risk
Control ER Index linked to Global Small Cap Equity Fund - No duty to monitor the occurrence of
Fund Events

No member of the Morgan Stanley Group has the obligation to monitor or determine if a Fund Event has
occurred at any time or to take any action in respect thereof. In certain circumstances it may be the case
that if action were taken by the Index Sponsor at a different time or at all, the terms of any adjustment or
other consequential determination made in respect of the Index would have resulted in a higher return to
Financial Product Investors.

Important notice relating to Green Bonds, Social Bonds and/or Sustainability Bonds

Prior to making any investment in Green Bonds, Social Bonds and/or Sustainability Bonds, prospective
investors should have regard to the information set out in the "Use of Proceeds" section of this Base
Prospectus and in the "Reasons for the offer" item of the relevant Issue Terms and must determine for
themselves the relevance of such information together with any other investigation such investor deems
necessary. In particular, the use of an amount equal to such proceeds for any Eligible Projects may not
satisfy, whether in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which such investor or its investments are required to comply,
whether by any present or future applicable law or regulations or by its own by-laws or other governing
rules or investment portfolio mandates, in particular with regard to any direct or indirect environmental,
sustainability or social impact of any projects or uses, the subject of or related to, any Eligible Projects.

No representation is made as to the suitability of any issuance of Green Bonds, Social Bonds and/or
Sustainability Bonds to fulfill environmental and sustainability criteria required by prospective investors
nor as to the satisfaction by the Eligible Projects to any requisite criteria determined under the EU
Taxonomy Regulation. Each potential purchaser should determine for itself the relevance of the
information contained or referred to in the Morgan Stanley Sustainable Issuance Framework and the
applicable Issue Terms regarding the use of proceeds and its purchase should be based upon such
investigation as it deems necessary.

The Second Party Opinion in respect of the Morgan Stanley Sustainable Issuance Framework or any
opinion or external assurance of any third party (whether or not solicited by the Issuer) which may be
made available in connection with the issue of any Sustainable Bonds and in particular with any Eligible
Projects to fulfil any environmental, sustainability, social and/or other criteria may not be suitable for
Noteholders' purposes. Currently, the providers of such opinions and external assurance are not subject
to any specific regulatory or other regime or oversight. Any such opinion or external assurance is only
current as of the date that opinion or external assurance was initially issued. The Issuer does not guarantee
that the information presented in any such opinion or external assurance is complete, accurate, or up to
date. In addition, any such provider, to the extent engaged by the Issuer or one of its affiliates, will receive
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compensation from the Issuer or its affiliates in connection with the issuance of any such opinion or
external assurance, which could give rise to a potential conflict of interest for such provider.

Furthermore, investors are advised that as of the issue date and at any time until the maturity of the
relevant Green Bonds, Social Bonds and/or Sustainability Bonds, they may not have, despite the annual
report set up by the Issuer (see the section "Use of Proceeds" of this Base Prospectus), a comprehensive
knowledge of all the Eligible Projects that would have been financed or refinanced by the gross proceeds
of the issue. Moreover, the number or the type of Eligible Projects for a given issue may vary
significantly, and it is possible that for practical and/or confidentiality reasons, the list of Eligible Projects
may not be exhaustively mentioned in the annual report and that the Issuer may only provide a summary
of the Eligible Projects.

In the event that any such Sustainable Bonds are listed or admitted to trading on any dedicated "green",
"environmental", "social", "sustainable" or other equivalently-labelled segment of any stock exchange or
securities market (whether or not regulated), the criteria for any such listings or admission to trading may
vary from one stock exchange or securities market to another. Any such listing or admission to trading
may not be obtained in respect of any such Sustainable Bonds or, if obtained, any such listing or
admission to trading may not be maintained during the life of the Sustainable Bonds.

Payment of principal and interest on any Sustainable Bond will be made from Morgan Stanley’s general
funds and will not be directly linked to the performance of any Eligible Project.

Finally, prior to an investment in Green Bonds, Social Bonds and/or Sustainability Bonds, potential
investors must (i) read, (ii) form their own opinion on the relevance or reliability, for any purpose
whatsoever, and (iii) conduct any other analysis they deem necessary, in relation to the Second Party
Opinion on the Morgan Stanley Sustainable Issuance Framework or any opinion or external assurance
that may be provided in the context of the issue of the Green Bonds, Social Bonds and/or Sustainability
Bonds and in particular on the fact that an Eligible Project meets environmental, social, sustainable
development and/or other criteria.

For the avoidance of doubt, neither the Morgan Stanley Sustainable Issuance Framework, Second Party
Opinion, nor any such other opinion or external assurance is, or shall be deemed to be, incorporated in
and/or form part of this Base Prospectus.
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CONFLICTS OF INTEREST

Potential conflicts of interest between the investor and the Determination Agent due to the hedging
and trading activities of Morgan Stanley Group

Potential conflicts of interest may exist between the investor and the Determination Agent, which may
be an affiliate of the relevant Issuer and the Guarantor, if applicable. Certain determinations made by the
Determination Agent may require it to exercise discretion and make subjective judgments. As
Determination Agent for Securities linked to one or more Relevant Underlyings, MSI plc (or an affiliate)
may make determinations under the Securities based on its determination of the performance of the
Relevant Underlying(s) or of the impact of certain events in relation to the Relevant Underlying(s),
including potential adjustments to the terms and conditions, potential early redemption, and the
determination of the payout on the Securities. MSI plc (and other affiliates) may also carry out hedging
activities related to any Securities linked to one or more Relevant Underlyings. MSI plc (and certain of
Morgan Stanley's other subsidiaries) may also trade in the Relevant Underlying(s) (or the applicable
underlying securities or other assets comprised in the relevant index or other Relevant Underlying) on a
regular basis as part of their general broker dealer and other businesses. Any of these hedging or trading
activities could influence the Determination Agent's potentially subjective determination of whether
and/or which adjustments should be made to the Securities, and any such hedging or trading activities
could potentially affect the price, rate, level or other value of the Relevant Underlying(s), and,
accordingly, could have a significant negative (or positive) impact on the investor's return on the
Securities.

Conflicts of index specific to Securities linked to proprietary indices: Where Morgan Stanley or an
affiliate of Morgan Stanley is the sponsor or calculation agent in respect of a proprietary index,
Morgan Stanley has the authority to make determinations that could materially affect such an index
and create conflicts of interest

Where Morgan Stanley or an affiliate of Morgan Stanley is the sponsor of the proprietary index and/or,
if applicable, the calculation agent of such an index, Morgan Stanley does not generally exercise any
discretion in relation to the operation of the index. Morgan Stanley owes no fiduciary duties in respect
of such index. Morgan Stanley may, however, exercise discretion in certain limited situations including,
but not limited to, those situations described in any description of the relevant index. Determinations
made by Morgan Stanley as the sponsor and, if applicable, calculation agent of such a proprietary index
could adversely affect the level of such index and the exercise by Morgan Stanley of its discretion could
present it with a conflict of interest. Subject as provided in the Index Rules in respect of a Proprietary
Index, in making those determinations, the sponsor and/or the calculation agent, as applicable, of such
index will not be required to, and will not, take the interests of any investor of any product that references
such index into account or consider the effect its determinations will have on the value of such a product.
All determinations made by relevant sponsor and/or the index calculation agent shall be (including,
without limitation, any Securities) conclusive for all purposes and will bind all holders of any products
linked to such an index. The sponsor and/or the Calculation Agent shall not have any liability for such
determinations.

Confflicts of interest specific to Securities linked to proprietary indices within the MS Dynamic Fund
Allocation Index Family, the MS 12% Risk Control ER Index linked to Nordic Multi-Asset Fund, the
MS Nordic Equity Fund 13% Index, the MS 13% Risk Control ER Index linked to Nordic Diversified
Equities Fund, the MS 14% Risk Control ER Index linked to Diversified Basket of Equity Funds, the
MS 16% Risk Control ER Index linked to Emerging Markets Equity Fund, the MS Global Equity
Fund 16% Risk Control ER Index, the MS Nordic Real Estate Fund 16% Risk Control ER Index, the
MS 16% Risk control ER Index linked to Listed Private Equity Fund, the MS 18% Risk Control ER
Index linked to Real Estate Equity Fund, the MS 18% Risk Control ER Index linked to Indian Equities
Fund, the MS 18% Risk Control ER Index linked to Global Value Equity Funds, the MS 18% Risk
Control ER Index linked to Central and Eastern Europe Equity Fund, the 19% Risk Control ER Index
linked to Global Equity Fund the MS 20% Risk Control ER Index linked to Diversified Small Cap
Equity Funds the MS 20% Risk Control ER Index linked to Technology Fund and the MS 20% Risk
Control ER Index linked to Global Small Cap Equity Fund: Where Morgan Stanley or an affiliate of
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Morgan Stanley engages in transactions involving underlying Index Components for their own
account, this could create a conflict of interest

Morgan Stanley and its affiliates (including the Index Calculation Agent and the Index Sponsor) may
from time to time engage in transactions involving the underlying Index Components for their own
account and/or for the account of their clients and may act as market-maker in such underlying Index
Components. Such activities may not be for the benefit of the holders of financial products linked to the
Index and may have an effect on the value of the Index and, consequently, on the value and performance
of any financial products linked to the Index. In addition, Morgan Stanley and its affiliates may from
time to time act in other capacities such as the issuer of investments or the adviser thereof. The Morgan
Stanley Group also may issue financial instruments and/or enter into derivative contracts in respect of
the underlying Index Components and the use of such instruments and/or derivatives may affect the value
of the underlying Index Components. Morgan Stanley or its affiliates may enter into hedging transactions
in respect of the underlying Index Components which may affect the value of such components or of any
instruments, contract or investment product linked to Index. In addition, the unwinding of such hedging
transactions may affect the value of such components or instruments which may affect the value of the
Index. Morgan Stanley or its affiliates may make gains and/or losses from such hedging activity. In acting
in any of these capacities, Morgan Stanley or its affiliates are not obliged to take into account the interests
of any person including (but not limited to) investors in products linked to the Index.

Confflicts of interest specific to Preference Share-Linked Securities: Potential conflicts of interest in
relation to the Preference Share Calculation Agent

The calculation agent in respect of the Preference Shares (the "Preference Share Calculation Agent")
is a member of Morgan Stanley Group of companies. As a result, potential conflicts of interest may arise
in acting in its capacity as Preference Share Calculation Agent and other capacities in which it acts under
the Preference Share-Linked Securities. Subject to any relevant regulatory obligations, the Preference
Share Calculation Agent owes no duty or responsibility to any Securityholder to avoid any conflict or to
act in the interests of any Securityholder. Preference Share Issuer may also rely on members of Morgan
Stanley (including the Preference Share Calculation Agent) or other service providers to perform its
operational requirements. In the event any relevant Morgan Stanley entities or other service providers
fail to perform any obligations, this may adversely affect the value of the Preference Shares and
potentially the amounts payable under the Preference Share-Linked Securities. In addition to providing
calculation agency services to Preference Share Issuer, Morgan Stanley or any of its affiliates may
perform further or alternative roles relating to Preference Share Issuer and any series of Preference Shares
including, but not limited to, for example, being involved in arrangements relating to any of the
underlying reference assets (for example as a calculation agent). Further, Morgan Stanley or any of its
affiliates may contract with Preference Share Issuer and/or enter into transactions, including hedging
transactions, which relate to Preference Share Issuer or the Preference Shares and as a result Morgan
Stanley may face a conflict between its obligations as Preference Share Calculation Agent and its and/or
its affiliates' interests in other capacities.

Potential conflicts of interest between investor(s) and the Issuer, Dealer and/or any of their affiliates
or distributor(s) in relation to secondary market activity and subscriptions

Conflicts of interest may also arise between investor(s) and the Issuer, any Dealer and/or any of their
respective affiliates in relation to secondary market sales and purchases of Securities and between the
investor(s) and any Dealer and/or distributor in relation to commissions and/or selling concessions and/or
fees received by any such Dealer or distributor in connection with the subscription of Securities — see
"Secondary trading of the Securities may be limited" and "Certain risks relating to public offers of the
Securities" above.
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SELECTED FINANCIAL INFORMATION OF MORGAN STANLEY

This section contains selected financial information of Morgan Stanley relating to the years ended 31 December
2023 and 31 December 2024 and the three months ended 31 March 2024 and 31 March 2025.

The information in respect of the years ended 31 December 2023 and 31 December 2024 set out below is derived
from the audited financial statements included in Morgan Stanley's Annual Report on Form 10-K for the year
ended 31 December 2024.

The information in respect of the three months ended 31 March 2024 and 31 March 2025 set out below is derived
from the unaudited financial statements included in Morgan Stanley's Quarterly Reports on Form 10-Q for the
quarterly periods ended 31 March 2024 and 31 March 2025, respectively.

Consolidated Balance At31 At31 At 31 March 2025 At 31 March 2024
Sheet (U.S.$ in millions) | Pecember | December (unaudited) dited

- 2024 2023 (unaudited)
Total assets 1,215,071 1,193,693 1,300,296 1,228,503
Total liabilities and equity 1,215,071 1,193,693 1,300,296 1,228,503
Consolidated Income At 31 At 31 Three months Three months ended
Statements (U.S.$ in December December ended 31 March 31 March 2024
millions) 2024 2023 2025 (unaudited) (unaudited)
Net revenues 61,761 54,143 17,739 15,136
Income before provision 17,596 11,813 5,544 4395
for income taxes ’
Net income 13,529 9,230 4,371 3,462
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SELECTED FINANCIAL INFORMATION OF MSI PLC

This section contains selected financial information of MSI plc relating to the years ended 31 December 2023 and
31 December 2024.

The information in respect of the years ended 31 December 2023 and 31 December 2024 set out below is derived
from the audited financial statements included in the MSI plc Annual Report for the years ended 31 December
2023 and 31 December 2024.

Consolidated Statement of Financial Position (U.S.$ 31 Dec 2024 31 Dec 2023
in millions)

Total assets 578,078 550,050
Total liabilities and equity 578,078 550,050
Consolidated Income Statements (U.S.$ in millions) 31 Dec 2024 31 Dec 2023
Net gains from financial instruments at fair value 6,958 5,622
through profit or loss

Profit (loss) before tax 1,959 1,288
Profit (loss) for the year/period 1,425 1,049
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SELECTED FINANCIAL INFORMATION OF MSBV

This section contains selected financial information of MSBV relating to the years ended 31 December 2023 and
31 December 2024.

The information in respect of the years ended 31 December 2023 and 31 December 2024 set out below is derived
from the audited financial statements included in the MSBV Annual Report for the years ended 31 December

2023 and 31 December 2024.

Statement of financial position (in EUR '000) 31 Dec 2024 31 Dec 2023
Total assets 9,593,545 9,649,675
Total liabilities and equity 9,593,545 9,649,675
Statement of comprehensive income (in EUR '000) 31 Dec 2024 31 Dec 2023
Net trading (expense) / income (19,208) 627,846
Net income / (expense) on other financial instruments 19,208 (627,846)
held at fair value

Profit before income tax 1,427 1,398
Profit and total comprehensive income for the year 1,081 1,071
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SELECTED FINANCIAL INFORMATION OF MSFL

This section contains selected financial information of MSFL relating to the years ended 31 December 2023 and
31 December 2024.

The information in respect of the years ended 31 December 2023 and 31 December 2024 set out below is derived

from the financial statements in the MSFL Annual Report for the years ended 31 December 2023 and 31 December
2024.

Statement of Financial Position (U.S.$ in millions) 31 Dec 2024 31 Dec 2023

Net Income (loss) 6 3

Total Assets 47,947 40,404

Total Liabilities 48,623 40,687
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SELECTED FINANCIAL INFORMATION OF MSESE

This section contains selected financial information of MSESE relating to the years ended 31 December 2023 and
31 December 2024.

The information in respect of the years ended 31 December 2023 and 31 December 2024 set out below is derived

from the financial statements in the MSESE annual report for the years ended 31 December 2023 and 31 December
2024.

Statement of Financial Position (EUR in millions) 31 Dec 2024 31 Dec 2023

Net Income (loss) 189 84

Total Assets 63,433 60,510

Total Liabilities 63,433 60,510
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CONSENT TO THE USE OF THE BASE PROSPECTUS IN CONNECTION WITH NON-EXEMPT
OFFERS

In the context of any offer of Securities that is not made within an exemption from the requirement to publish a
prospectus under the Prospectus Regulation (a "Non-exempt Offer"), in relation to any person (an "Investor") to
whom an offer of any Securities is made by any financial intermediary to whom the Responsible Persons (as
defined below) have given their consent to use this Base Prospectus (an "Authorised Offeror"), where the offer
is made during the period for which that consent is given and where the offer is made in the EEA Member State
for which that consent was given and is in compliance with all other conditions attached to the giving of the
consent, all as mentioned in this Base Prospectus, each of Morgan Stanley, MSI plc, MSBV, MSFL and MSESE
(together the "Responsible Persons") accepts responsibility in each such EEA Member State for the information
relating to itself in this Base Prospectus. However, neither any Responsible Person nor any Distribution Agent
has any responsibility for any of the actions of any Authorised Offeror, including compliance by an Authorised
Offeror with applicable conduct of business rules or other local regulatory requirements or other securities law
requirements in relation to such offer.

Each Issuer and, if applicable, the Guarantor consents to the use of this Base Prospectus in connection with a Non-
exempt Offer of Securities to be issued by such Issuer during the Offer Period specified in the relevant Final
Terms (the "Offer Period") either:

(1) by any Authorised Offeror which is authorised to make such offers under the Markets in Financial
Instruments Directive (Directive 2014/65/EU) of the European Parliament and of the Council on markets
in financial instruments, as amended ("MiFID II") and which satisfies the conditions (if any) specified
in the relevant Final Terms in one or more of the following EEA Member State(s), as specified in the
relevant Final Terms: (i) Austria; (ii) Belgium, (iii) Bulgaria, (iv) Croatia, (v) Czech Republic, (vi)
Denmark, (vii) Finland, (viii) France, (ix) Greece, (x) Hungary, (xi) Ireland, (xii) Italy, (xiii)
Liechtenstein,(xiv) Luxembourg,(xv) Norway, (xvi) Poland,(xvii) Portugal, (xviii) Romania,(xix)
Slovakia, (xx)Spain,(xxi) Sweden,(xxii) The Netherlands; or

2) by any Authorised Offeror specified in the relevant Final Terms, subject to the relevant conditions
specified in the relevant Final Terms, for so long as they are authorised to make such offers under MiFID
II and in one or more of the following EEA Member State(s), as specified in the relevant Final Terms:
(i) Austria; (i) Belgium, (iii) Bulgaria, (iv) Croatia,(v) Czech Republic, (vi) Denmark, (vii) Finland,(viii)
France,(ix) Greece, (x) Hungary,(xi) Ireland, (xii) Italy,(xiii) Liechtenstein, (xiv) Luxembourg, (xv)
Norway, (xvi) Poland, (xvii) Portugal, (xviii) Romania,(xix) Slovakia, (xx) Spain, (xxi) Sweden, (xxii)
The Netherlands.

The relevant Issuer and, if applicable, the Guarantor, may give consent to additional financial intermediaries after
the date of the relevant Final Terms and, if they do so, such Issuer and, if applicable, the Guarantor, will publish
the above information in relation to them on http://sp.morganstanley.com/EU/Documents.

Subject to the conditions specified in the relevant Final Terms, the consent referred to above relates to Offer
Periods occurring within 12 months from the date of this Base Prospectus.

Any Authorised Offeror who wishes to use this Base Prospectus in connection with a Non-exempt Offer as
set out in (1) above is required, for the duration of the relevant Offer Period, to publish on its website that
it is using this Base Prospectus for such Non-exempt Offer in accordance with the consent of the relevant
Issuer and the conditions attached thereto.

To the extent specified in the relevant Final Terms, a Non-exempt Offer may be made during the relevant Offer
Period by any of the Issuers, the Guarantor, the Distribution Agent or, subject to any restrictions on the consent,
any relevant Authorised Offeror in any relevant EEA Member State and subject to any relevant conditions, in
each case all as specified in the relevant Final Terms.

Unless otherwise specified, none of the Issuers, the Guarantor and the Distribution Agent has authorised the
making of any Non-exempt Offer of any Securities by any person in any circumstances and such person is not
permitted to use this Base Prospectus in connection with its offer of any Securities. Any such Non-exempt Offers
are not made by or on behalf of the Issuers, the Guarantor, the Distribution Agent or any Authorised Offeror and
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none of the Issuers, the Guarantor, the Distribution Agent or any Authorised Offeror has any responsibility or
liability for the actions of any person making such offers.

An Investor intending to acquire or acquiring any Securities from an Authorised Offeror will do so, and offers
and sales of the Securities to an Investor by an Authorised Offeror will be made, in accordance with any terms
and other arrangements in place between such Authorised Offeror and such Investor including as to price,
allocation, settlement arrangements and any expenses or taxes to be charged to the Investor (the "Terms and
Conditions of the Non-exempt Offer"). None of the Issuers and the Guarantor will be a party to any such
arrangements with Investors (other than the Distribution Agent) in connection with the offer or sale of the
Securities and, accordingly, this Base Prospectus and any Final Terms will not contain such information.

In the event of a Non-exempt Offer being made by an Authorised Offeror, the Terms and Conditions of the
Non-exempt Offer shall be provided to Investors by that Authorised Offeror at the time the offer is made.
None of the Issuers, the Guarantor, the Distribution Agent or other Authorised Offerors has any
responsibility or liability for such information.

In the case of any Tranche of Securities which is being (a) offered to the public in a Member State (other than
pursuant to one or more of the exemptions set out in Article 1.4 of the Prospectus Regulation) and/or (b) admitted
to trading on a regulated market in an EEA Member State, the relevant Final Terms shall not amend or replace
any information in this Base Prospectus. Subject to this, to the extent permitted by applicable law and/or
regulation, the Final Terms in respect of any Tranche of Securities may complete any information in this Base
Prospectus.
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WHERE THE INVESTOR CAN FIND MORE INFORMATION ABOUT MORGAN STANLEY

Morgan Stanley files annual, quarterly and current reports, proxy statements and other information with the United
States Securities and Exchange Commission (the "SEC"). Investors may read and copy any document that
Morgan Stanley files with the SEC at the SEC's public reference room at 100 F Street, N.E., Washington, D.C.
20549. Please call the SEC at +1-800—SEC-0330 for information on the public reference room. The SEC
maintains an internet site that contains annual, quarterly and current reports, proxy and information statements
and other information that issuers (including Morgan Stanley) file electronically with the SEC. Morgan Stanley's
electronic SEC filings are available to the public at the SEC's internet site www.sec.gov. The information
contained on this website, and any information available at the SEC's public reference room, shall not form part
of this Base Prospectus, unless such information has been expressly incorporated herein by way of a supplement
to this Base Prospectus.
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INCORPORATION BY REFERENCE

The following documents and/or information shall be deemed to be incorporated by reference in, and to form part

of, this Base Prospectus:

Document filed

Registration Document of Morgan Stanley,
Morgan Stanley & Co. International plc,
Morgan Stanley B.V., Morgan Stanley
Finance LLC and Morgan Stanley Europe
SE dated 15 November 2024

https://sp.morganstanley.com/eu/download
/prospectus/c6db3566-5243-4d00-9212-
ede43525c5ae

Second Supplement dated 3 March 2025 to
the Registration Document of Morgan
Stanley, Morgan Stanley & Co.
International plc, Morgan Stanley B.V.,
Morgan Stanley Finance LLC and Morgan
Stanley Europe SE dated 15 November
2024

https://sp.morganstanley.com/uk/download
/prospectus/3a4a720c-09e3-4f68-a8be-
08ba0d328393

Fifth Supplement dated 7 May 2025 to the
Registration Document of Morgan Stanley,
Morgan Stanley & Co. International plc,
Morgan Stanley B.V., Morgan Stanley
Finance LLC and Morgan Stanley Europe
SE dated 15 November 2024

https://etp.morganstanley.com/SE/UnitedD
ocumentSection/GeneralDocument/85891
6b2-3231-43b8-8b60-
3b845d2dd546/Fifth%20Supplement%20t
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Document filed Information incorporated by reference Page
0%20the%20Registration%20Document%
20dated%207%20May%202025.pdf (2) Part E - Amendments to the  12-13
"Description of Morgan Stanley
B.V." Section

3) Part F - Amendments to the 14
"Description of Morgan Stanley
Finance LLC" Section

@) Part G - Amendments to the 15-17
"Description of Morgan Stanley
Europe SE" Section

Morgan Stanley April 2025 Form 8-K 1) Results of Operations and Financial 3!
Condition

https://sp.morganstanley.com/eu/download

/prospectus/cac6ba04-3b05-4b0c-a622- 2) Press release of Morgan Stanley,

6c38¢4043¢20 dated 11 April 2025, containing  5-15

financial information for the quarter
ended 31 March 2025.

3) Financial Data Supplement of 16-33
Morgan Stanley for the quarter ended
31 March 2025.

Quarterly Report on Form 10-Q for the (1) Management's  Discussion  and 4-25
quarterly period ended 31 March 2025 Analysis of Financial Condition and

Results of Operations
https://sp.morganstanley.com/eu/download

/prospectus/ac0a77{0-6a0d-4a2c-8b0b- 2 Quantitative and Qualitative ~ 26-35
6be451993891 Disclosures about Risk

3) Report of Independent Registered 36
Public Accounting Firm

@) Consolidated Financial Statements — 37-72

and Notes

6] Consolidated Income 37
Statement (Unaudited)

(i1) Consolidated 37
Comprehensive Income
Statement (Unaudited)

(1i1) Consolidated Balance Sheet 38
(unaudited as at 31 March
2025)

@iv) Consolidated Statement of 39
Changes in Total Equity
(Unaudited)

) Consolidated Cash Flow 40
Statement (Unaudited)

U As portions of the Morgan Stanley April 2025 Form 8-K are unpaginated, the references to page numbers in relation to the Morgan Stanley
April 2025 Form 8-K are in reference to the PDF page numbering.
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Notice of 2025 Annual Meeting and Proxy
Statement dated 4 April 2025

https://sp.morganstanley.com/eu/download
/prospectus/3fa7272f-ef4a-46e7-9405-
f10db54d3es5f

Annual Report on Form 10-K for the year
ended 31 December 2024

https://sp.morganstanley.com/eu/download
/prospectus/4bfla309-5dea-4b8c-bf54-
62ea9b32a4b8
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Document filed Information incorporated by reference Page
2) Statement of comprehensive income 12
3) Statement of changes in equity 13
4) Statement of financial position 14
5) Statement of cash flows 15
(6) Notes to the financial statements 16-65
7 Additional information 66
®) Independent auditors' report 67-75
Report and Financial Statements for the (1) Directors' responsibilities statement 11
year ended 31 December 2023
2 Statement of comprehensive income 12
https://sp.morganstanley.com/eu/download . .
/prospectus/b5dbc58-199¢-4009-a26d- (3) Statement of changes in equity 13
c3ae7e4bad03
4) Statement of financial position 14
(5) Statement of cash flows 15
(6) Notes to the financial statements 16-65
7 Additional information 66
®) Independent auditors' report 69-77?
Morgan Stanley Finance LLC
Report and Financial Statements for the (1) Directors' responsibilities statement 4
year ended 31 December 2024
2) Independent Auditors' Report 7-83

https://sp.morganstanley.com/eu/
download/prospectus/bfa42394- 3) Statements of financial condition 7
eaff-4b82-bfea-4¢6512400c4c

4) Statements of comprehensive loss 8

5) Statements of cash flows 9

(6) Statements of changes in member's 10
deficit

7 Notes to the financial statements 11-23

() Glossary of common terms and 24
acronyms

Morgan Stanley Europe SE

2 The page numbers specified in relation to this Independent auditors’ report in this document are in reference to the PDF page

references (as the Independent auditors’ report does not itself contain page numbers).
3 The page numbers specified in relation to the Independent Auditor's Report in this document are in reference to the PDF page
references (as the Independent Auditor's Report does not itself contain page numbers).
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Document filed Information incorporated by reference Page

Report and Financial Statements for the (1) Management Report 4-35
year ended 31 December 2024
2) Balance Sheet as at 31 December 37

https://sp.morganstanley.com/eu/download 2024
/prospectus/17fde63f-a63d-4321-866¢-
784b75963dd9 3) Income Statement for the period 38

from 1 January to 31 December 2024

4) Cash Flow Statement for the period 39
from 1 January to 31 December 2024

&) Notes 40-49
(6) Independent Auditor’s Report 50-55
@) Report on supervisory board in 56

accordance with sec.171(2) of the
German Stock Corporation Act

(AktG)
Report and Financial Statements for the (1) Management Report 4-35
year ended 31 December 2023
2) Balance Sheet 37
https://sp.morganstanley.com/uk/download
/prospectus/16683a07-4f36-412a-ae3d- (3) Income Statement for the period 38
4518cd18a4bb from 1 January to 31 December 2023

4) Cash Flow Statement for the period 39
from 1 January to 31 December 2023

&) Notes 40-50
(6) Independent Auditor’s Report 51-56

@) Report on supervisory board in 57
accordance with sec.171(2) of the
German Stock Corporation Act
(AktG)

The terms and conditions set out on pages 135 to 363 of the base prospectus for notes, Series A and B,
warrants and certificates dated 9 October 2018 (the "9 October 2018 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Notes" (the "9 October 2018 English Law
Note Conditions"). The base prospectus dated 9 October 2018 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?document]D=203a2c24-6522-47ad-
8d2d-3af33bc01d2a.

The Pro Forma Final Terms For Notes Other Than Linked Notes, the Pro Forma Final Terms For
Autocallable Notes, the Pro Forma Final Terms For Reverse Convertible Notes, the Pro Forma Final
Terms For Certain Linked Notes, the Pro Forma Final Terms For Preference Share-Linked Notes,
collectively set out on pages 364 to 835 of the 9 October 2018 Base Prospectus (each of these an
"October 2018 Form of Final Terms"). The base prospectus dated 9 October 2018 is available
at:https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=203a2¢24-6522-47ad-
8d2d-3af33bc01d2a.*

Supplement dated 25 January 2019 to the 9 (1) Part C-Amendments to the Terms 4-6

October 2018 Base Prospectus (the "25 and Conditions (the 9 October 2018

January 2019 Supplement") English Law Note Conditions, as
amended by the 25 January 2019
Supplement, the "25 January 2019
English Law Note Conditions")
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Document filed Information incorporated by reference Page
https://sp.morganstanley.com/EU/Downlo  (2) Part D-Amendments to the Pro 7
ad/GeneralDocument?documentID=6e755 Forma Final Terms

42f-aea2-4cfc-acda-a604868dc38a

Supplement dated 21 March 2019 to the 9 (1) Part D-Amendments to the Terms 10

October 2018 Base Prospectus (the "21 and Conditions (the 25 January 2019
March 2019 Supplement") English Law Note Conditions, as
https://sp.morganstanley.com/EU/Downlo amended by the 21 March 2019
ad/GeneralDocument?documentID=cc07d Supplement, the "21 March 2019
801-06e4-419d-80d9-4af0d434183b English Law Note Conditions")

The October 2018 Form of Final Terms, each as supplemented by the terms set out on page 7 of the 25
January 2019 Supplement under the heading "Part D — Amendments to the Pro Forma Final Terms"
(each of these a "January 2019 Form of Final Terms"). The 25 January 2019 Supplement is available
at: https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=6e75542f-aca2-4cfc-
acda-a604868dc38a. **

The terms and conditions set out on pages 177 to 443 of the base prospectus for notes, Series A and B,
warrants and certificates dated 16 July 2019 (the "16 July 2019 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Notes" (the "16 July 2019 English Law Note
Conditions"). The base prospectus dated 16 July 2019 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=8145dabc-06{9-4650-
8e74-017d697a4132.

The Pro Forma Final Terms For Notes Other Than Linked Notes set out on pages 444-495 of the 16 July
2019 Base Prospectus, the Pro Forma Final Terms For Autocallable Notes set out on pages 498-650 of
the 16 July 2019 Base Prospectus, the Pro Forma Final Terms For Reverse Convertible Notes set out on
pages 653-771 of the 16 July 2019 Base Prospectus, the Pro Forma Final Terms For Certain Linked
Notes set out on pages 774-961 of the 16 July 2019 Base Prospectus, the Pro Forma Final Terms For
Preference Share-Linked Notes set out on pages 964-985 of the 16 July 2019 Base Prospectus (each of
these a "July 2019 Form of Final Terms"). The base prospectus dated 16 July 2019 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=8145dabc-06{9-4650-
8e74-017d697a4£32 ***

Supplement dated 17 October 2019 to the (1) Part B-Amendments to the Terms 2
16 July 2019 Base Prospectus (the "17 and Conditions (the 16 July 2019
October 2019 Supplement") English Law Note Conditions, as
amended by the 17 October 2019
https://sp.morganstanley.com/EU/Downlo Supplement, the "17 October 2019
ad/GeneralDocument?documentID=9bd4c English Law Note Conditions")
6ba-ab9a-47fc-80d2-099¢d074189%¢
2) Part C-Amendments to the Pro 3
Forma Final Terms
Supplement dated 23 March 2020 to the 16 (1) Part B-Amendments to the Terms 2
July 2019 Base Prospectus (the "23 March and Conditions (the 17 October 2019
2020 Supplement") English Law Note Conditions, as
amended by the 23 March 2020
https://sp.morganstanley.com/EU/Downlo Supplement, the "23 March 2020
ad/GeneralDocument?documentID=b07al English Law Note Conditions")

6af-4bec-48d1-a011-dfb6a0b47e56

2) Part C-Amendments to the Pro 3
Forma Final Terms

Supplement dated 1 April 2020 to the 16 (1) Part B-Amendments to the Terms 2

July 2019 Base Prospectus (the "1 April and Conditions (the 23 March 2020
2020 Supplement") English Law Note Conditions, as
0012034-0005612 UKO2: 97
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amended by the 1 April 2020

https://sp.morganstanley.com/EU/Downlo Supplement, the "1 April 2020

ad/GeneralDocument?documentID=cd50a English Law Note Conditions")

984-5{f0-429c-a83b-06c3dc1909d4

2) Part C-Amendments to the Pro 3
Forma Final Terms

July 2019 Form of Final Terms, each as supplemented by the terms set out on page 3 of the 17 October
2019 Supplement under the heading "Part C — Amendments to the Pro Forma Final Terms" (each of
these an "October 2019 Form of Final Terms"). The 17 October 2019 Supplement is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=9bd4c6ba-ab9a-47fc-
80d2-099c¢d074189¢. ****

October 2019 Form of Final Terms, each as supplemented by the terms set out on page 3 of the 23 March
2020 Supplement under the heading "Part C — Amendments to the Pro Forma Final Terms" (each of
these a "March 2020 Form of Final Terms"). The 23 March 2020 Supplement is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=b07al6af-4bec-48d1-
a011-dfb6a0b47e56. *****

March 2020 Form of Final Terms, each as supplemented by the terms set out on page 3 of the 1 April
2020 Supplement under the heading "Part C — Amendments to the Pro Forma Final Terms" (each of
these an "April 2020 Form of Final Terms"). The 1 April 2020 Supplement is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=cd50a984-5{f0-429c-
a83b-06c3dc1909d4. *x*&**

The Pro Forma Pricing Supplement for Notes Other Than Linked Notes set out on pages 496-497 of the
16 July 2019 Base Prospectus, the Pro Forma Pricing Supplement for Autocallable Notes set out on
pages 651-652 of the 16 July 2019 Base Prospectus, the Pro Forma Pricing Supplement For Reverse
Convertible Notes set out on pages 772-773 of the 16 July 2019 Base Prospectus, the Pro Forma Pricing
Supplement For Certain Linked Notes set out on pages 962-963 of the 16 July 2019 Base Prospectus,
the Pro Forma Pricing Supplement For Preference Share-Linked Notes set out on pages 986-987 of the
16 July 2019 Base Prospectus (each of these a "July 2019 Form of Pricing Supplement"). The base
prospectus dated 16 July 2019 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=8145dabc-069-4650-
8e74-017d697a4 {32 F¥¥x x4k

The terms and conditions set out on pages 112 to 385 of the base prospectus for notes, Series A and B,
warrants and certificates dated 16 July 2020 (the "16 July 2020 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Notes" (the "16 July 2020 English Law Note
Conditions"). The base prospectus dated 16 July 2020 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=3ab17456-9dde-4e04-
9635-04121a7a353c.

The Pro Forma Final Terms For Notes Other Than Linked Notes set out on pages 386-436 of the 16 July
2020 Base Prospectus, the Pro Forma Final Terms For Autocallable Notes set out on pages 439-600 of
the 16 July 2020 Base Prospectus, the Pro Forma Final Terms For Reverse Convertible Notes set out on
pages 603-721 of the 16 July 2020 Base Prospectus, the Pro Forma Final Terms For Certain Linked
Notes set out on pages 724-919 of the 16 July 2020 Base Prospectus, the Pro Forma Final Terms For
Preference Share-Linked Notes set out on pages 922-952 of the 16 July 2020 Base Prospectus (each of
these an "July 2020 Form of Final Terms"). The base prospectus dated 16 July 2020 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=3ab17456-9dde-4e04-
9635-04121a7a353 ¢ ***dkkix

Supplement dated 17 November 2020 to the (1) Part D-Amendments to the Terms 10

16 July 2020 Base Prospectus (the "17 and Conditions (the 16 July 2020

November 2020 Supplement") English Law Note Conditions, as
amended by the 17 November 2020
Supplement, the "17 November
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2020 English Law Note
https://sp.morganstanley.com/EU/Downlo Conditions")

ad/GeneralDocument?documentID=5cc7b
62e-7e6a-4969-9fd0-3d6033b37c44

2) Part E-Amendments to the Pro 11
Forma Final Terms

Supplement dated 15 March 2021 to the 16 (1) Part E-Amendments to the "Pro 10

July 2020 Base Prospectus (the "15 March Forma Final Terms For Notes Other
2021 Supplement") Than Linked Notes" Section
https://sp.morganstanley.com/EU/Downlo  (2) Part F-Amendments to the "Pro 11
ad/GeneralDocument?documentID=4f4eb Forma Pricing Supplement For
4ac-8321-413c-9bc3-cc5b65b23094 Notes Other Than Linked Notes"

Section

3) Part G-Amendments to the "Pro 12
Forma Final Terms For Autocallable
Notes" Section

4) Part H-Amendments to the "Pro 13
Forma Final Terms For Reverse
Convertible Notes" Section

®)] Part I-Amendments to the "Pro 14
Forma Final Terms For Certain
Linked Notes" Section

(6) Part J-Amendments to the "Pro 15
Forma Final Terms For Preference
Share-Linked Notes" Section

July 2020 Form of Final Terms, each as supplemented by the terms set out on page 10 of the 17
November 2020 Supplement under the heading "Part D — Amendments to the Pro Forma Final Terms"
(each of these a "November 2020 Form of Final Terms"). The 17 November 2020 Supplement is
available at: https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=5cc7b62e-
7¢6a-4969-91fd0-3d6033b37c44, **FkHkxwk

November 2020 Form of Final Terms, each as supplemented by the terms set out on pages 10-15 of the
15 March 2021 Supplement under the headings "Part E-Amendments to the "Pro Forma Final Terms
For Notes Other Than Linked Notes" Section", "Part G-Amendments to the "Pro Forma Final Terms
For Autocallable Notes" Section", "Part H-Amendments to the "Pro Forma Final Terms For Reverse
Convertible Notes" Section", "Part I-Amendments to the "Pro Forma Final Terms For Certain Linked
Notes" Section" and "Part J-Amendments to the "Pro Forma Final Terms For Preference Share-Linked
Notes" Section" (each of these a "March 2021 Form of Final Terms"). The 15 March 2021 Supplement
is available at: https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=4f4eb4ac-
8321-413c-9bc3-cc5b65b23094. ¥ F*kxkkskk

The Pro Forma Pricing Supplement for Notes Other Than Linked Notes set out on pages 437-438 of the
16 July 2020 Base Prospectus, the Pro Forma Pricing Supplement for Autocallable Notes set out on
pages 601-602 of the 16 July 2020 Base Prospectus, the Pro Forma Pricing Supplement For Reverse
Convertible Notes set out on pages 722-723 of the 16 July 2020 Base Prospectus, the Pro Forma Pricing
Supplement For Certain Linked Notes set out on pages 920-921 of the 16 July 2020 Base Prospectus,
the Pro Forma Pricing Supplement For Preference Share-Linked Notes set out on pages 953-954 of the
16 July 2020 Base Prospectus (each of these a "July 2020 Form of Pricing Supplement"). The base
prospectus dated 16 July 2020 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=3ab17456-9dde-4e04-
9635-04121a7a353¢c. *¥#k*xxkkiix
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July 2020 Form of Pricing Supplement for Notes Other Than Linked Notes, as supplemented by the
terms set out on page 11 of the 15 March 2021 Supplement under the heading "Part F-Amendments to
the "Pro Forma Pricing Supplement For Notes Other Than Linked Notes" Section" (a "March 2021
Form of Pricing Supplement"). The 15 March 2021 Supplement is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=4f4eb4ac-8321-413c-
9bc3-cc5b65b23(094, *H*wAskkwskkwk

The terms and conditions set out on pages 122 to 441 of the base prospectus for notes, Series A and B,
warrants and certificates dated 16 July 2021 (the "16 July 2021 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Notes" (the "16 July 2021 English Law Note
Conditions"). The base prospectus dated 16 July 2021 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=fc204{f8-5217-4eab-
9d04-aac9ac10bd86.

The Pro Forma Final Terms For Notes Other Than Linked Notes set out on page 442-504 of the 16 July
2021 Base Prospectus, the Pro Forma Final Terms For Autocallable Notes set out on pages 509-727 of
the 16 July 2021 Base Prospectus, the Pro Forma Final Terms For Reverse Convertible Notes set out on
pages 731-852 of the 16 July 2021 Base Prospectus, the Pro Forma Final Terms For Certain Linked
Notes set out on pages 856-1077 of the 16 July 2021 Base Prospectus, the Pro Forma Final Terms For
Preference Share-Linked Notes set out on page 1081-1113 of the 16 July 2021 Base Prospectus (each of
these a "July 2021 Form of Final Terms"). The base prospectus dated 16 July 2021 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=fc204{f8-5217-4eab-
9d04-aac9ac10bd86. ***k*xxkkkixk

The Pro Forma Pricing Supplement for Notes Other Than Linked Notes set out on pages 505-508 of the
16 July 2021 Base Prospectus, the Pro Forma Pricing Supplement for Autocallable Notes set out on
pages 728-730 of the 16 July 2021 Base Prospectus, the Pro Forma Pricing Supplement For Reverse
Convertible Notes set out on pages 853-855 of the 16 July 2021 Base Prospectus, the Pro Forma Pricing
Supplement For Certain Linked Notes set out on pages 1078-1080 of the 16 July 2021 Base Prospectus,
the Pro Forma Pricing Supplement For Preference Share-Linked Notes set out on pages 1114-1116 of
the 16 July 2021 Base Prospectus (each of these a "July 2021 Form of Pricing Supplement"). The base
prospectus dated 16 July 2021 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=fc204{f8-5217-4cab-
9d04-aac9ac10bd86. *****kkxkkx

The terms and conditions set out on pages 126 to 455 of the base prospectus for notes, Series A and B,
warrants and certificates dated 15 July 2022 (the "15 July 2022 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Securities" (the "15 July 2022 English Law
Securities Conditions"). The base prospectus dated 15 July 2022 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=3805feb7-3d7a-48bd-
8bd5-799eba2762fc.

The Pro Forma Final Terms For Securities Other Than Preference Share-Linked Securities set out on
page 456-865 of the 15 July 2022 Base Prospectus, the Pro Forma Final Terms For Preference Share-
Linked Securities set out on pages 869-903 of the 15 July 2022 Base Prospectus (each of these a "July
2022 Form of Final Terms"). The base prospectus dated 15 July 2022 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?document]D=3805feb7-3d7a-48bd-
8bd5-799eba2 762 c, *¥**Fkkkk ks k

The Pro Forma Pricing Supplement For Securities Other Than Preference Share-Linked Securities set
out on pages 866-68 of the 15 July 2022 Base Prospectus, the Pro Forma Pricing Supplement For
Preference Share-Linked Securities set out on pages 904-06 of the 15 July 2022 Base Prospectus (each
of these a "July 2022 Form of Pricing Supplement"). The base prospectus dated 15 July 2022 is
available at:_https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=3805feb7-
3d7a-48bd-8bdS5-799eba2 762 c. ****kkkkx ks kk

) Part C-Amendments to Part A 9
(Contractual Terms) of the Pro
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Supplement dated 5 October 2022 to the 15
July 2022 Base Prospectus (the "S October
2022 Supplement")

https://sp.morganstanley.com/EU/Downlo
ad/GeneralDocument?documentID=925c4
a3a-c805-430d-9¢e15-2eea653e93a8

Supplement dated 9 December 2022 to the
15 July 2022 Base Prospectus (the "9
December 2022 Supplement")

https://sp.morganstanley.com/EU/Downlo
ad/GeneralDocument?documentID=0c0d9
02d-bd69-4da3-937f-dc3e3005fd9f

Supplement dated 10 January 2023 to the
15 July 2022 Base Prospectus (the "10
January 2023 Supplement")

https://sp.morganstanley.com/EU/Downlo
ad/GeneralDocument?documentID=b4100
S5da-ddd1-44d1-b65c-1585629b64cd

Supplement dated 16 May 2023 to the 15
July 2022 Base Prospectus (the "16 May
2023 Supplement")

https://sp.morganstanley.com/EU/Downlo
ad/GeneralDocument?documentID=47714
a87-3bba-4956-b0c1-5ad6f67f6809

Information incorporated by reference

)

M

M

)

2

3

“

(6))

(6)

Forma Final Terms for Securities
Other Than Preference Share-Linked
Securities (for Section 2 of
Additional Terms and Conditions)

Part D-Amendments to Part A
(Contractual Terms) of the Pro
Forma Final Terms for Preference
Share-Linked Securities (for Section
3 of Additional Terms and
Conditions)

Part A-Amendments to the "Value
Determination Terms" Section (the
15 July 2022 English Law Securities
Conditions, as amended by the 9
December 2022 Supplement, the "9
December 2022 English Law
Securities Conditions")

Part A-Amendments to Part A
(Contractual Terms) of the Pro
Forma Final Terms for Securities
Other Than Preference Share-Linked
Securities (for Section 2 of
Additional Terms and Conditions)

Part B — Amendments to the
"Selected Financial Information of
Morgan Stanley" Section

Part C — Amendments to the
"Selected Financial Information of
MSI PLC" Section

Part D — Amendments to the
"Selected Financial Information of
MSBV" Section

Part E — Amendments to the
"Selected Financial Information of
MSFL" Section

Part F — Amendments to the "General
Information" Section

Part G - Amendments to the
"Additional Terms and Conditions"
of the "Terms and Conditions of the
Securities" Section (the 9 December
2022  English Law  Securities
Conditions, as amended by the 16
May 2023 Supplement, the "16 May
2023 English Law Securities
Conditions")

Page

10

10

11

12

13-14

15

July 2022 Form of Final Terms, each as supplemented by the terms set out on pages 9-10 of the 5 October
2022 Supplement under the headings "Part C-Amendments to Part A (Contractual Terms) of the Pro
Forma Final Terms for Securities Other Than Preference Share-Linked Securities (for Section 2 of

0012034-0005612
2010273109.20
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Additional Terms and Conditions)" and "Part D-Amendments to Part A (Contractual Terms) of the Pro
Forma Final Terms for Preference Share-Linked Securities (for Section 3 of Additional Terms and
Conditions)" (each of these a "October 2022 Form of Final Terms"). The 5 October 2022 Supplement
is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?document]D=925c4a3a-c805-430d-
9e15-2eea053e93a8. Hidstidaiiiciasdok

October 2022 Form of Final Terms, each as supplemented by the terms set out on page 4 of the 10
January 2023 Supplement under the heading "Part A-Amendments to Part A (Contractual Terms) of the
Pro Forma Final Terms for Securities Other Than Preference Share-Linked Securities (for Section 2 of
Additional Terms and Conditions)" (each of these a "January 2023 Form of Final Terms"). The 10
January 2023 Supplement is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=b41005da-ddd 1-44d1-
b65c-1585629b64cd. **HdHkwddondk

The terms and conditions set out on pages 137 to 484 of the base prospectus for notes, Series A and B,
warrants and certificates dated 14 July 2023 (the "14 July 2023 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Securities" (the "14 July 2023 English Law
Securities Conditions"). The base prospectus dated 14 July 2023 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?document]D=1235¢286-9134-44ab-
85f7-1felffc7b04f.

The Pro Forma Final Terms For Securities Other Than Preference Share-Linked Securities set out on
page 485-1066 of the 14 July 2023 Base Prospectus, the Pro Forma Final Terms For Preference Share-
Linked Securities set out on pages 1070-1106 of the 14 July 2023 Base Prospectus (each of these a "July
2023 Form of Final Terms"). The base prospectus dated 14 July 2023 is available at:
https://sp.morganstanley.com/EU/Download/GeneralDocument?document]D=1235¢286-9134-44ab-
8517-1fe1ffcThOAL. **¥*kkxkskakxkk

The Pro Forma Pricing Supplement For Securities Other Than Preference Share-Linked Securities set
out on pages 1067-1069 of the 14 July 2023 Base Prospectus, the Pro Forma Pricing Supplement For
Preference Share-Linked Securities set out on pages 1107-1109 of the 14 July 2023 Base Prospectus
(each of these a "July 2023 Form of Pricing Supplement"). The base prospectus dated 14 July 2023 is
available at: https://sp.morganstanley.com/EU/Download/GeneralDocument?documentID=1235c286-
9134-44ab-85f7-1felffcTbOAL. *¥¥kxkdkakixkk*

Supplement dated 27 October 2023 to the (1) Part A — Amendments to "Section 2 4
14 July 2023 Base Prospectus (the "27 (Interest and Redemption Terms) of
October 2023 Supplement") Additional Terms and Conditions"

https://sp.morganstanley.com/EU/Downlo
ad/GeneralDocument?documentID=df7ad
54f-b618-498b-8422-62¢261134cbe

2) Part B — Amendments to "Section 5 5
(Performance Determination Terms)
of Additional Terms and Conditions"

(the 14 July 2023 English Law
Securities Conditions, as amended
by Part A and Part B of the 27
October 2023 Supplement, the "27
October 2023 English Law Note
Conditions")

3) Part C — Amendments to the "Pro 6-24
Forma Final Terms for Securities
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Other Than Preference Share-Linked
Securities"

@) Part D — Amendments to the "Pro 25
Forma Final Terms for Preference
Share-Linked Securities"

Supplement dated 14 June 2024 to the 14 (1) Clause 1 — Amendments to the Risk 5-6
July 2023 Base Prospectus (the "14 June Factors
2024 Supplement")

2) Clause 2 — Amendments to the 7-8

https://sp.morganstanley.com/eu/download General Terms and Conditions
/v2/en-gb/prospectus/a8bd6bc4-4841-
460e-bbcd-89406e3ce7b2 3) Clause 3 — Amendments to the Pro 9-10

Forma Final Terms

(the 27 October 2023 English Law
Securities Conditions, as amended
by Clause 1, Clause 2 and Clause 3
of the 14 June 2024 Supplement, the
"14 June 2024 English Law
Securities Conditions")

July 2023 Form of Final Terms, as supplemented by the terms set out on page 6-24 of the 27 October
2023 Supplement under the heading "Part C-Amendments to the Pro Forma Final Terms for Securities
Other Than Preference Share-Linked Securities” and "Part D-Amendments to the Pro Forma Final
Terms for Preference Share-Linked Securities" (each of these a "October 2023 Form of Final Terms").
The 27 October 2023 Supplement is available at:
https://sp.morganstanley.com/EU/Download/General Document?documentID=df7ad54{-b6{8-498b-
8422-62e261134che. *¥Hxwskawhakhiik

October 2023 Form of Final Terms, as supplemented by the terms set out on page 9-10 of the 14 June
2024 Supplement under the heading "Clause 3-Amendments to the Pro Forma Final Terms" ("June 2024
Form of Final Terms")) The 14 June 2024 Supplement is available at:
https://sp.morganstanley.com/eu/download/v2/en-gb/prospectus/a8bd6bc4-4841-460e-bbed-
RO406e3ceTh2 | ****kkkikkskkskkskkk

The terms and conditions set out on pages 120 to 492 of the base prospectus for notes, Series A and B,
warrants and certificates dated 12 July 2024 (the "12 July 2024 Base Prospectus") relating to the
Program under the heading "Terms and Conditions of the Securities" (the "12 July 2024 English Law
Securities Conditions"). The base prospectus dated 12 July 2024 is available at:
https://sp.morganstanley.com/eu/download/prospectus/e5b37da7-7b6c-40ac-914c-83b74fea75e6

The Pro Forma Final Terms For Securities Other Than Preference Share-Linked Securities set out on
page 493-1012 of the 12 July 2024 Base Prospectus, the Pro Forma Final Terms For Preference Share-
Linked Securities set out on pages 1016-1050 of the 12 July 2024 Base Prospectus (each of these a "July
2024 Form of Final Terms"). The base prospectus dated 12 July 2024 is available at:
https://sp.morganstanley.com/eu/download/prospectus/e5b37da7-7b6c-40ac-914c-83b74fea75¢6

3k sk sk s sk ok sk sk ok skeoskok seoskok skoskok

The Pro Forma Pricing Supplement For Securities Other Than Preference Share-Linked Securities set
out on pages 1013-1015 of the 12 July 2024 Base Prospectus, the Pro Forma Pricing Supplement For
Preference Share-Linked Securities set out on pages 1051-1053 of the 12 July 2024 Base Prospectus
(each of these a "July 2024 Form of Pricing Supplement"). The base prospectus dated 12 July 2024 is
available at: https://sp.morganstanley.com/eu/download/prospectus/e5b37da7-7b6¢c-40ac-9 1 4c-
83b74fea75e6 3k sk sk s sk ik sk s ok sk sk skeskok keoskock
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Supplement dated 9 April 2025
to the 12 July 2024 Base
Prospectus (the "9 April 2025
Supplement")

https://sp.morganstanley.com/eu
/download/prospectus/9867562¢
-da07-4c68-848e-8b712ee44cel

Information incorporated by reference

Part E - Amendments to the Pro Forma Final Terms
for Securities Other Than Preference Share-Linked
Securities

Part F - Amendments to the Pro Forma Final Terms
for Preference Share-Linked Securities"

10

11

Page

July 2024 Form of Final Terms, each as supplemented as applicable by the terms set out on page 10 of the
9 April 2025 Supplement under the heading "Part E-Amendments to the Pro Forma Final Terms for
Securities Other Than Preference Share-Linked Securities” and the terms set out on page 11 of the 9 April
2025 Supplement "Part F-Amendments to the Pro Forma Final Terms for Preference Share-Linked
Securities" (each of these a "April 2025 Form of Final Terms"). The 9 April 2025 Supplement is
available at: https://sp.morganstanley.com/eu/download/prospectus/9867562e-da07-4c68-848e-
8b7126644C68 sk sk sk sk sk sk sk skoskoskoskokokokokokokek sk
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Registration Document of Morgan Stanley, (1) Information incorporated by reference 22-35
Morgan Stanley & Co. International plc,

Morgan Stanley B.V., Morgan Stanley (2) Availability of the Documents 36
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SE dated 15 November 2024 3) Subsidiaries of Morgan Stanley as of 78
31 December 2023
Second Supplement dated 3 March 2025 to (1) Part A - Information incorporated by 5-6
the Registration Document of Morgan Reference
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3) Part E - Amendments to the
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Registration Document of Morgan Stanley, Reference
Morgan Stanley & Co. International plc,
Morgan Stanley B.V., Morgan Stanley (2) Part B — Amendments to the "Part 4 -
Finance LLC and Morgan Stanley Europe Information incorporated by 9
SE dated 15 November 2024 Reference” section
Annual Report on Form 10-K for the year (1) Risk Factors 13-24
ended 31 December 2024
2) Disclosure Regarding Foreign 154
Jurisdictions that Prevent Inspections
3) Exhibits and Financial Statement 155
Schedules
Morgan Stanley quarterly report on Form (1) Available Information 3
10-Q for the quarterly period ended 31
March 2025 2) Risk factors 75
3) Exhibits 75
Notice 0f 2025 Annual Meeting and Morgan  Notice of 2025 Annual Meeting of Shareholders 4
Stanley 2025 Proxy Statement
Report and Financial Statements for the year (1) Strategic Report 3-45
ended 31 December 2024 of Morgan .
Stanley & Co. International plc (2) Directors' Report 46-50
Report and Financial Statements for the year (1) Strategic Report 3-41
ended 31 December 2023 of Morgan
Stanley & Co. International plc (2) Directors' Report 42-46
Report and Financial Statements for the year  Directors' Report 1-10

ended 31 December 2024 of Morgan
Stanley B.V.
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Document incorporated by reference Information not incorporated by reference Page

Report and Financial Statements for the year  Directors' Report 1-10
ended 31 December 2023 of Morgan
Stanley B.V.

Report and Financial Statements for the year  Directors' Report 1-3
ended 31 December 2024 of Morgan
Stanley Finance LLC

Report and Financial Statements for the year  Directors' Report 1-3
ended 31 December 2023 of Morgan
Stanley Finance LLC

* Save as provided in Paragraph 9 in the section entitled "Important Legal Information" of this Base Prospectus.
** Save as provided in Paragraph 10 in the section entitled "Important Legal Information" of this Base Prospectus.

*** Save as provided in Paragraph 12(a) in the section entitled "/mportant Legal Information" of this Base
Prospectus.

**** Save as provided in Paragraph 13(a) in the section entitled "Important Legal Information" of this Base
Prospectus.

**%%% Save as provided in Paragraph 14(a) in the section entitled "Important Legal Information" of this Base
Prospectus.

***kx%* Save as provided in Paragraph 15(a) in the section entitled "Important Legal Information" of this Base
Prospectus.

*xdkxdx Save as provided in Paragraph 12(b) in the section entitled "Important Legal Information" of this Base
Prospectus.

*Akxk*%E* Save as provided in Paragraph 16(a) in the section entitled "Important Legal Information" of this Base
Prospectus.

*addxdark Save as provided in Paragraph 10(a) in the section entitled "/mportant Legal Information" of this Base
Prospectus.

*AdkxkHR*R* Save as provided in Paragraph 17(b) in the section entitled "Important Legal Information" of this
Base Prospectus.

Fadkdskx Save as provided in Paragraph 13(a) in the section entitled "Important Legal Information" of this
Base Prospectus.

FkdRRk kR ER*E* Save as provided in Paragraph 14(a) in the section entitled "Important Legal Information" of this
Base Prospectus.

gk ® Save as provided in Paragraph 18(a) in the section entitled "Important Legal Information" of this
Base Prospectus.

Hkd Rk Rk Rk RE* Save as provided in Paragraph 19(a), in the section entitled "Important Legal Information" of
this Base Prospectus.

kiRl Save as provided in Paragraphs 21(a) or 21(b), as applicable, in the section entitled "/mportant
Legal Information" of this Base Prospectus.

Hkd kR IRk Rk k¥R Save as provided in Paragraph 22 in the section entitled "Important Legal Information" of
this Base Prospectus.

Rkl Save as provided in Paragraph 23 in the section entitled "Important Legal Information" of
this Base Prospectus.
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FEEF AR R RE** Save as provided in Paragraph 24(a) or 24(b), as applicable, in the section entitled
"Important Legal Information" of this Base Prospectus.

ookl Save as provided in Paragraph 25 in the section entitled "/mportant Legal Information”
of this Base Prospectus.

Any statement contained in this Base Prospectus or any documents incorporated by reference herein, shall be
deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that a statement
contained in any document subsequently incorporated by reference and in respect of which a supplement to this
Base Prospectus is prepared modifies or supersedes such statement.

The information about Morgan Stanley, MSI plc, MSBV, MSFL and MSESE incorporated by reference in this
Base Prospectus (the "Incorporated Information") is considered to be part of this Base Prospectus. Following
the publication of this Base Prospectus a supplement may be prepared by the Issuer and approved by the CSSF in
accordance with Article 23 of the Prospectus Regulation. Statements contained in any such supplement (or
contained in any document incorporated by reference therein) shall, to the extent applicable (whether expressly,
by implication or otherwise), be deemed to modify or supersede statements contained in this Base Prospectus or
in a document which is incorporated by reference in this Base Prospectus. Any statement so modified or
superseded shall not, except as so modified or superseded, constitute a part of this Base Prospectus.

Any documents incorporated by reference into the documents listed above do not form part of this Base
Prospectus.

For the purposes of Article 19.1 of the Prospectus Regulation, any non-incorporated parts of a document referred
to herein are either deemed not relevant for an investor or are otherwise covered elsewhere in this Base Prospectus.
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OVERVIEW OF THE POTENTIAL FOR DISCRETIONARY DETERMINATIONS BY THE
DETERMINATION AGENT AND THE ISSUER

Under the Conditions of the Securities, following the occurrence of certain events outside of its control, the
Determination Agent or the Issuer (as applicable) may exercise discretion to take one or more actions available to
it in order to deal with the impact of such events on the Securities or the Issuer's hedging arrangements. Any such
discretionary determination by the Determination Agent or the Issuer could have a negative impact on the
value of and return on the Securities and (amongst other things) could result in their early redemption.

Below is an overview of the types of events that could give rise to a discretionary determination by the
Determination Agent or the Issuer and the actions available to them to deal with the impact of such events.

The specific events and available actions will vary depending on the particular issue of Securities. Investors should
also read the Conditions of the Securities (set out in "Terms and Conditions of the Securities" of this Base
Prospectus below) together with the relevant Issue Terms, which sets out in full the terms summarised below.
This section is qualified in its entirety by the detailed provisions set out in the Conditions of the Securities.

1. Types of events that could give rise to a discretionary determination by the Determination Agent
or the Issuer

There are three broad types of external events which could trigger a discretionary determination to be
made by the Determination Agent or the Issuer (as applicable):

(1) external events affecting Floating Rate Securities — see paragraph 4 below;
(i1) external events affecting the Relevant Underlying(s) — see paragraph 5 below; and
(iii) external events affecting the Issuer's hedging arrangements - see paragraph 6 below.

Under the Conditions of the Securities, there are also other types of events which could give rise to a
discretionary determination by the Determination Agent or the Issuer.

For example:

) if the performance of the Issuer's obligations under the Conditions or, if applicable, the
Guarantor's under the Guarantee, becomes or will become unlawful (in whole or in part) or
certain taxation events occur, the Determination Agent may determine that the Securities shall
redeem early. See Condition 16.2 (Tax Redemption — Morgan Stanley and MSFL Securities),
Condition 16.3 (Tax Redemption — MSI plc, MSBV and MSESE Securities) and Condition 22
(lllegality and Regulatory Event) in ("Part 1: General Terms and Conditions" in "Terms and
Conditions of the Securities"); or

I1) if an event or circumstance occurs which makes it impossible, unlawful or impracticable for the
Issuer, the Determination Agent or any of their affiliates for any reason beyond their reasonable
control to, amongst other things, (i) convert the relevant currency into a specified currency (ii)
determine the exchange rate in respect of such currencies or (iii) transfer the relevant currency
and the Securities are not Commodity-Linked Securities, the Issuer may elect to (a) continue to
make payments under the Securities in the specified currency determined at an exchange rate to
be determined by the Determination Agent, (b) redeem the Securities early or (c) suspend
payments under the Securities until such event or circumstance has ceased or is no longer in
effect (See Condition 33 (Inconvertibility Events)).

Some of the events will only apply to certain types of Relevant Underlying(s) and/or may only apply in
relation to any particular issuance of Securities if specified to be applicable in the relevant Issue Terms.
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2.1

2.2

(a)

(b)

(©)

2.3

If such an event occurs, what are the discretionary determinations that the Determination Agent
or Issuer may take?

Broadly, depending on the terms of the particular issue of Securities (with consideration to the fact that
different terms may apply to different types of Relevant Underlying(s) and where specified to be
applicable in the relevant Issue Terms), the Determination Agent or the Issuer (as applicable) may take
one or more of the following actions in order to deal with the effect of the events outlined above:

Adjustments: In respect of Equity-Linked Securities, Commodity-Linked Securities, Fund-Linked
Securities, Currency-Linked Securities and Inflation-Linked Securities, the Determination Agent
may adjust the terms and conditions of the Securities to account for the economic effect of the external
event in respect of the Relevant Underlying(s) on the Securities or to preserve as nearly as practicable
the economic equivalence of the Securities before and after the external event in respect of the Relevant
Underlying(s) or may make any adjustment to the terms and conditions of the Securities that the
Determination Agent considers appropriate to any variable relevant to the redemption, settlement or
payment terms of the Securities or, if applicable, any other adjustment, as applicable depending on the
type of Securities and the relevant external event. This may include adjustments to the amount(s) payable
and/or any variable relevant to payment or delivery under the Securities.

Substitution: In respect of:

Equity-Linked Securities where the Relevant Underlying is an ETF Interest. Following an
Extraordinary ETF Event (as described below) or an Extraordinary Event, the Determination Agent may,
within a certain period, substitute the Relevant Underlying(s) with a replacement asset satisfying the
criteria set out in Condition 9 (Provisions relating to Equity-Linked Securities); and

Fund-Linked Securities. Following a Fund Event (as described below), the Issuer may, within a certain
period, direct the Determination Agent to substitute the Relevant Underlying(s) with a replacement asset
satisfying the criteria set out in Condition 13 (Provisions relating to Fund-Linked Securities).

Equity-Linked Securities where the Relevant Underlying is a Share. Following an Extraordinary
Event (as described below), the Determination Agent may, within a certain period, substitute the Relevant
Underlying(s) with a replacement asset satisfying the criteria set out in Condition 9 (Provisions relating
to Equity-Linked Securities);

Early Redemption

The Issuer may redeem the Securities early by payment of the applicable early redemption amount
following such determination by the Issuer. See Risk Factor 7.3 (The Securities may be redeemed prior
to maturity).

In addition, if the Determination Agent determines that a market disruption event or a failure to open of
an Exchange or Related Exchange has occurred or exists on a relevant date of valuation, the
Determination Agent may have the discretion to defer such valuation.

Why is it necessary for the Determination Agent and the Issuer to make such discretionary
determinations following the occurrence of such events?

In general, such discretion is necessary as such events and circumstances may not be foreseen at the trade
date of the Securities but impact the economic or other terms of the Securities. For example, it may not
be reasonably practicable or appropriate for certain valuations to be carried out in relation to the
Securities without the exercise of such discretion. Furthermore, such events and circumstances may not
be reflected in the pricing of the Securities and/or any arrangements entered into by the Issuer and/or any
of its affiliates to hedge obligations under the Securities and, accordingly, without such discretion to, for
example, adjust the terms of the Securities, the Issuer may not have been able to issue the Securities on
the terms applicable on the Issue Date or at all.

Given that the Securities are linked to one or more Relevant Underlying(s), the investment objective of
the Securities is to allow an investor to gain an economic exposure to the Relevant Underlying(s). If a
Relevant Underlying is materially impacted by an unexpected event (e.g. a company merges and the
original share that constituted a Relevant Underlying is restructured or changed, or the rules of an index
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that is a Relevant Underlying are materially modified) then it may not be possible to achieve the
investment objective of the Securities based on the original terms and conditions of the Securities. The
Issuer or the Determination Agent may need to make certain discretionary determinations in order to
preserve the original economic objective and rationale of the Securities.

Further, the Issuer and/or its affiliates may enter into hedging arrangements in order to manage its
exposure in relation to its payment obligations under the Securities and to enable it to issue the Securities
at the relevant price and on the relevant terms. If the amount(s) payable by the Issuer under the Securities
depends on the performance of the Relevant Underlying(s) or an interest rate, the hedging arrangements
may involve (a) holding the Relevant Underlying(s) directly; or (b) entering into derivative contracts
with counterparties to receive a corresponding economic exposure to the Relevant Underlying(s) or the
relevant interest rate, or to hedge the interest rate, currency rate or price risk in relation to the Relevant
Underlying(s) or the Securities. The exercise of the Issuer's or Determination Agent's discretion is
necessary if an external event occurs subsequent to the issuance of the Securities which negatively
impacts the Issuer's hedging arrangements or the costs of maintaining such hedging arrangements. Such
external events are unlikely to have been reflected in the original pricing of the Securities.

The Issuer cannot continue to perform its obligations under the Securities if they become or will become
illegal. In that case, the Issuer may need to redeem the Securities early. It may also be illegal or
impracticable for the Issuer to perform its obligations under the Securities following events which have
withholding tax implications.

What are the types of external events affecting Floating Rate Securities which could trigger
discretionary determinations, and what type of determinations may be made?

One of the external events that may affect Floating Rate Securities are (i) the administrator or regulatory
supervisor (or other applicable regulatory body) in connection with the relevant benchmark rate
referenced by the Securities announces that the administrator has ceased or will cease permanently or
indefinitely to provide such relevant benchmark rate and there is no successor administrator that will
continue to provide the relevant benchmark rate; or (ii) unless otherwise specified in the relevant Issue
Terms, the relevant benchmark rate may not be used by the Issuer, the Determination Agent or the
Calculation Agent under applicable law to perform its or their respective obligations in respect of the
Securities (as a result of any authorisation, registration, recognition, endorsement, equivalence decision,
approval or inclusion in any official register in respect of the relevant benchmark rate or the administrator
or sponsor of the relevant benchmark rate has not been, or will not be, obtained or has been, or will be,
rejected, refused, suspended or withdrawn by the relevant official body).

Following the occurrence of any of these events the Determination Agent may replace the relevant
benchmark rate with any "Alternative Pre-nominated Reference Rate" which has been specified in the
applicable Issue Terms or if no Alternative Pre-nominated Reference Rate is specified in the applicable
Issue Terms, with an alternative rate that is consistent with accepted market practice for debt obligations
such as the Securities. If an Alternative Pre-nominated Reference Rate or other alternative rate is used
then the Determination Agent may also make other adjustments to the Securities, including to the new
rate and to the Margin, which are consistent with accepted market practice. If the Determination Agent
is unable to identify an alternative rate and determine the necessary adjustments to the terms of the
Securities then the Issuer may redeem the Securities.

External events that may affect Floating Rate Securities referencing a CMS Reference are if (a) the
administrator or regulatory supervisor (or other applicable regulatory body) in connection with the CMS
Reference Rate announces that the administrator has ceased or will cease permanently or indefinitely to
provide such rate and there is no successor administrator that will continue to provide such rate or (b)
unless otherwise specified in the relevant Issue Terms, the CMS Reference Rate may not be used by the
Issuer, the Determination Agent or the Calculation Agent under applicable law to perform its or their
respective obligations in respect of the Securities (as a result of any authorisation, registration,
recognition, endorsement, equivalence decision, approval or inclusion in any official register in respect
of the CMS Reference Rate or the administrator or sponsor of the CMS Reference Rate has not been, or
will not be, obtained or has been, or will be, rejected, refused, suspended or withdrawn by the relevant
official body), then the interest rate on the Securities will no longer be determined by reference to the
CMS Reference Rate, but instead will be determined by reference to a different base rate, which will be
a different benchmark than the initial or then current CMS Reference Rate which is referred to as a
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"Benchmark Replacement," plus any adjustment spread (which may be positive, negative, or zero) as
further described in the relevant terms and conditions. Such determinations will be made by the Issuer in
its or its designee's sole discretion. The determination of the Benchmark Replacement and any adjustment
spread will be made by the Determination Agent. In connection with the implementation of a Benchmark
Replacement, changes as the Determination Agent or its designee determines may be appropriate to
reflect the adoption of such Benchmark Replacement in a manner substantially consistent with market
practice (or if adoption of any portion of such market practice is not administratively feasible or no
market practice for use of the Benchmark Replacement exists, in such other manner as the Determination
Agent or its designee determines is reasonably necessary) may be made to the terms and conditions of
the Securities. If the implementation of any Benchmark Replacement or Benchmark Replacement
Conforming Changes results in a calculation of the CMS Reference Rate that is not consistent with
market practice as determined by the Determination Agent, the Issuer may, in its reasonable discretion,
determine that the Securities shall be redeemed as of any later date.

External events that may affect Floating Rate Securities referencing SOFR are if (a) the administrator or
regulatory supervisor (or other applicable regulatory body) in connection with SOFR announces that the
administrator has ceased or will cease permanently or indefinitely to provide such rate and there is no
successor administrator that will continue to provide such rate or (b) the regulatory supervisor in
connection with SOFR has made a public statement or publication of information announcing that SOFR
is no longer representative, then the interest rate on the Securities will no longer be determined by
reference to SOFR, but instead will be determined by reference to a different base rate, which will be a
different benchmark than the initial or then current rate of SOFR which is referred to as a "Benchmark
Replacement". In connection with the implementation of a Benchmark Replacement, changes as the
Issuer or its designee determines may be appropriate to reflect the adoption of such Benchmark
Replacement in a manner substantially consistent with market practice (or if adoption of any portion of
such market practice is not administratively feasible or no market practice for use of the Benchmark
Replacement exists, in such other manner as the Issuer or its designee determines is reasonably
necessary) may be made to the terms and conditions of the Securities. All such determinations referred
to above will be made in the Issuer or the Issuer or its designee's sole discretion.

What are the types of external events affecting the Relevant Underlying(s) which could give rise to
discretionary determinations, and what type of determinations may be made?

The external events that may affect a Relevant Underlying will vary depending on the type of Relevant
Underlying and are summarised in the table below.

Adjustment Events

have a diluting or
concentrative effect on the
theoretical value of the
relevant shares.

Type of Relevant Type of Event Summary of the event(s) Type of determinations
Underlying
Shares Potential Corporate actions which | Adjustments (as described

in paragraph 2.1 above).

Extraordinary Events which materially | Substitution (as described

Events impact the business of the | in paragraph 2.2 above).
share issuer, such as a
merger event, a tender OR
offer, the nationalisation of
the relevant shares or assets | Adjustments (as described
of the share issuer, the in paragraph 2.1 above).
share  issuer  becomes
insolvent or a delisting of OR
te};eChr;rlleg\e/ant shares on an Early  redemption (as

’ described in paragraph 2.3
above).
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

ETF Interests

Potential
Adjustment Events

Corporate actions which
have a diluting or
concentrative effect on the
theoretical value of the
relevant ETF interests.

Adjustments (as described
in paragraph 2.1 above.

Extraordinary
Events

Events which materially
impact the business of the
ETF, such as a merger
event, a tender offer, the
nationalisation ~ of  the
relevant shares or assets of
the ETF or a service
provider of the ETF, the
ETF or a service provider
of the ETF becomes
insolvent or a delisting of
the relevant ETF interests
or units of holding on an
exchange.

Substitution (as described
in paragraph 2.2 above).

OR

Adjustments (as described
in paragraph 2.1 above).

OR

Early  redemption (as
described in paragraph 2.3
above).

Extraordinary
ETF Events

(Events  which  could
materially affect the value
of the relevant ETF interest
or the rights or remedies of
any  investor therein,
including any litigation
against the ETF or a service
provider of the ETF, an
allegation of criminal or
fraudulent activity is made
in respect of the relevant
ETF, or any service
provider of the relevant
ETF, a service provider of
the ETF ceases to act in
such capacity in relation to
the ETF without being
immediately replaced in
such capacity by a
successor acceptable to the
Determination Agent
and/or any event occurs
which causes, or will with
the passage of time cause,
the failure of the ETF
and/or any service provider
of the ETF to meet or
maintain any obligation or
undertaking under the
relevant documents in
respect of the ETF.

Events involving a material
modification, or any
announcement regarding a

Substitution (as described
in paragraph 2.2 above).

OR

Adjustments (as described
in paragraph 2.1 above).

OR

Early redemption (as
described in paragraph 2.3
above).
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

potential future material
modification, of the ETF.

A material modification,
cancellation or
disappearance, or any
announcement regarding a
potential future material
modification, cancellation
or disappearance, of the
type of assets: (a) in which
the ETF invests, (b) the
ETF purports to track; or
(c) the ETF
accepts/provides for
purposes of
creation/redemption
baskets.

The ETF ceases to be an
undertaking for collective
investment under the
legislation of its relevant
jurisdiction.

Any relevant activities of
or in relation to the ETF or
any service provider of the
ETF are or become
unlawful, illegal or
otherwise prohibited in
whole or in part as a result
of compliance with any
present or future law.

The value of any ETF
interest held by the Issuer
and its affiliates is greater
than 10 per cent. of the
aggregate net asset value of
the relevant ETF.

Equity indices

Successor Index

The relevant index is either
(1) calculated and
announced by a successor
sponsor or (ii) replaced by
a successor index (using
the same or substantially
similar formula for
calculating the index).

Replace the relevant index
with successor index.

Equity indices

Index Adjustment
Events

Index Modification: The
relevant sponsor
announces that it will make
a material change in the
formula for or the method
of calculating the index or

Calculate the value of the
index using, instead of a
published value for the
index, the level for that
index determined in
accordance  with  the

0012034-0005612
2010273109.20

UKO2:

113




Overview of the Potential for Discretionary Determinations by the Determination Agent and the

Issuer

Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

in any other way materially
modifies the index.

Index Disruption: The
relevant sponsor fails to
calculate and announce the
relevant index.

formula for and method for
calculating that index last
in effect prior to the change
or failure, but using only
those  Securities  that
comprised the  index
immediately prior to the
change or failure.

OR

If the above would be
unlawful or would
contravene any applicable
licensing  requirements,
Early  redemption (as
described in paragraph 2.3
above).

Index Adjustment
Events

Index Cancellation: The
relevant sponsor
permanently cancels the
index and no successor
index exists.

Administrator/Benchmar
k Event: The index may
not be used by the Issuer,
the Determination Agent or
the Calculation Agent
under applicable law to
perform its or their
respective obligations in
respect of the Securities or
any  related  hedging
arrangements (as a result of
(i) any authorisation,
registration, recognition,
endorsement equivalence
decision, approval or
inclusion in any official
register in respect of the
index or the administrator
or sponsor of the relevant
index has not been, or will
not be, obtained or has
been, or will be, rejected,
refused, suspended or
withdrawn by the relevant
official body or (ii) any
relevant competent
authority or other relevant
official body issuing a
public notice with respect
to the relevant index).

Adjustments (as described
in paragraph 2.1 above),
including adjustments to
the terms of the Securities
so that references to the
original index will be
replaced by references to
an alternative pre-
nominated index and to
implement an adjustment
payment.

OR

Early  redemption (as
described in paragraph 2.3
above).
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Disruption Events

A disruption with respect
to the relevant price source,
including the failure of the
price source to announce or
publish the price of the
relevant commodity or the
temporary or permanent
discontinuance or
unavailability  of  the
relevant price source.

Trading Disruption: The
material suspension of, in
the material limitation
imposed on, or trading in
the relevant commodity
futures contract or the
commodity on the relevant
exchange.

Disappearance of
Commodity  Reference
Price: (i) the permanent
discontinuation of trading

in the relevant futures
contract on the relevant
exchange, (i) the

disappearance of, or of
trading in, the relevant
commodity; or (iii) the
disappearance or
permanent discontinuance
or unavailability of a
commodity reference
price.

Material Change in
Formula: The occurrence
of a material change in the
formula of or method of

calculating the relevant
commodity reference
price.

Material Change in

Content: The occurrence
of a material change in the
content, composition or
constitution of the relevant
commodity or the relevant
futures contract.

Tax Disruption: The
imposition of, change in or
removal of certain taxes on,

Type of Relevant Type of Event Summary of the event(s) Type of determinations
Underlying
Commodities Commodity Price Source Disruption: | If Determination Agent

Determination is specified
as applicable in the
relevant Issue Terms as the
Commodity Disruption
Fallback, the
Determination Agent will
determine, in its reasonable
discretion, the value of the
commodity or commodity
futures contract (or a
method for determining the
value of the commodity or
commodity futures
contract), taking into
consideration the latest
available quotation for the
relevant commodity
reference price and any
other information that it
deems relevant.
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Type of Relevant Type of Event Summary of the event(s) Type of determinations
Underlying
or measured by reference
to, the relevant commodity
by any government or
taxation authority, if the
direct effect of such
imposition, change or
removal is to impact the
value of the relevant
commodity or commodity
futures contract on the day
that would otherwise be a
pricing date from what it
would have been without
that imposition, change or
removal.
Administrator/ The relevant commodity | If Determination Agent
Benchmark Event | benchmark (other than a | Determination is specified

commodity index) may not | as  applicable in the
be used by the Issuer, the | relevant Issue Terms as the
Determination Agent or the | Commodity Disruption
Calculation Agent under | Fallback, the
applicable law to perform | Determination Agent will
its or their respective | determine, in its reasonable
obligations in respect of the | discretion, the value of the
Securities or any related | commodity or commodity
hedging arrangements (as a | futures contract (or a
result of (i) any | method for determining the
authorisation, registration, | value of the commodity or
recognition, endorsement, | commodity futures
equivalence decision, | contract), taking into
approval or inclusion in | consideration the latest
any official register in | available quotation for the
respect of the relevant | relevant commodity
commodity benchmark or | reference price and any
the  administrator  or | other information that it
sponsor of the relevant | deems relevant.
commodity benchmark has
not been, or will not be, | OR
obtained or has been, or .
will be, rejected, refused, Early' re?demptlon (as
suspended or withdrawn by | described in paragraph 2.3
the relevant official body | 3bove) n certain
or (i) any relevant | circumstances, prov@ed
competent  authority or thgt such early redemption
other relevant official body | Will be mandatory.
issuing a public notice with
respect to the relevant
benchmark).

Commodity Commodity Index | A temporary or permanent | If the event continues with

indices Disruption Events | failure by the applicable | respect to any
exchange or other price | component(s) for five
source to announce or | consecutive trading days,
publish the relevant price | the Determination Agent
of the commodity or the | determines the value of the
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

occurrence in respect of
any component of the
relevant commodity index
of a Commodity
Disruption  Event  (as
described above).

relevant commodity index
using the formula for
calculating the commodity
index last in effect prior to
the event.

OR

Early redemption (as
described in paragraph 2.3
above) in certain
circumstances, provided
that such early redemption
will be mandatory.

Successor Sponsor
or index

If the relevant commodity
index is  permanently
cancelled or is not
calculated and announced
by the sponsor of the
commodity index or any of
its  affiliates but s
calculated and announced
by a successor sponsor
acceptable to the
Determination Agent or
replaced by a successor
index using, in the
determination  of  the
Determination Agent, the
same or a substantially
similar formula for and
method of calculation as
used in the calculation of
such commodity index.

Price of commodity to be
determined by reference to
the commodity index as so
calculated and announced
by the successor sponsor or
successor index.

Commodity Index | Commodity Index | Adjustments (as described

Adjustment Events | Cancellation: The relevant | in paragraph 2.1 above),
sponsor permanently | including adjustments to
cancels the commodity | the terms of the Securities
index and no successor | so that references to the
index exists. original index will be

replaced by references to
Administrator/Benchmar | gn alternative pre-
k Event: The commodity | nominated index and to
index may not be used by | implement an adjustment
the Issuer, the | payment.
Determination Agent or the
Calculation Agent under | OR
applicable law to perform
its or their respective | Early  redemption (as
obligations in respect of the | described in paragraph 2.3
Securities or any related | above).
hedging arrangements (as a
result of (i) any
authorisation, registration,
recognition, endorsement,
0012034-0005612 UKO2: 117
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Type of Relevant Type of Event Summary of the event(s) Type of determinations
Underlying
equivalence decision,
approval or inclusion in
any official register in
respect of the relevant
benchmark rate or the
administrator or sponsor of
the relevant benchmark
rate has not been, or will
not be, obtained or has
been, or will be, rejected,
refused, suspended or
withdrawn by the relevant
official body) or (ii) any
relevant competent
authority or other relevant
official body issuing a
public notice with respect
to the relevant index).
Commodity Index | Calculate the value of the
Modification: The | index using, instead of a
relevant sponsor | published level for the
announces that it will make | commodity index, the level
a material change in the | for that commodity index
formula for or the method | as at  the  relevant
of calculating the | determination date as
commodity index or in any | determined in accordance
other ~way  materially | with the formula for and
modifies the commodity | method for calculating that
index. commodity index last in
effect prior to the change or
Commodity Index | failure, but using only
Disruption: The relevant | those futures contracts that
sponsor fails to calculate comprised the commodity
and announce the relevant | index immediately prior to
commodity index for three | the change or failure.
trading days and there is no
successor  sponsor  or | OR
successor index.
If the above would be
unlawful or would
contravene any applicable
licensing requirements,
early  redemption (as
described in paragraph 2.3
above).
Inconvertibility An event or circumstance | The Issuer will continue to
Event occurs which makes it | make payments under the
impossible, unlawful or | Securities in the specified
commercially currency determined at an
impracticable for the Issuer | exchange rate to be
to, amongst other things: (i) | determined by the
convert the  relevant | Determination Agent.
currency into a specified
currency; or (ii) deliver the
relevant currency into or
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Disruption Events

It becomes impossible to
determine the relevant rate
on the relevant date.

Additional Price Source
Disruption: In relation to
the determination of the
Relevant Underlying value
on any relevant date: (a) the
relevant exchange rate is
not displayed on the price
source Or any Successor
page for such relevant date,
(b) such relevant date is
any unscheduled holiday;
or (c) the exchange rate so
displayed on the price
source is  manifestly
incorrect.

Price Materiality Event:
which means the Primary
Rate differs from the
Secondary Rate by at least
the Price  Materiality
Percentage.

Type of Relevant Type of Event Summary of the event(s) Type of determinations
Underlying
between accounts in the
relevant jurisdiction.
Currencies Currency Price Source Disruption: | Determination Agent to

determine the relevant rate
in its reasonable discretion.

Administrator/
Benchmark Event

The relevant rate,
benchmark or price source
may not be used by the
Issuer, the Determination
Agent or the Calculation
Agent under applicable law
to perform its or their
respective obligations in
respect of the Securities or
any  related  hedging
arrangements (as a result of
(i) any authorisation,
registration,  recognition,
endorsement, equivalence
decision, approval or
inclusion in any official
register in respect of the
relevant rate, benchmark
price source or the
administrator or sponsor of
the relevant rate,
benchmark or price source
has not been, or will not be,
obtained or has been, or
will be, rejected, refused,
suspended or withdrawn by

Determination Agent to
determine the relevant rate
in its reasonable discretion.

OR

If the Determination Agent
determines that it is unable
determine the relevant rate
with the relevant fallback,
early  redemption (as
described in paragraph 2.3
above).
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Type of Relevant Type of Event Summary of the event(s) Type of determinations
Underlying

the relevant official body
or (i) any relevant
competent authority or
other relevant official body
issuing a public notice with
respect to the relevant
benchmark).

Inflation indices | Delay of | Any level of an inflation | Determination Agent to
publication (other | index for a Reference | determine the level of the
than where the | Month which is relevant to | inflation index.
relevant inflation | the calculation of a
index is UDI | payment under the
Fixing) securities has not been

published or announced by
a certain cut-off date prior
to the relevant payment
date.
Cessation of | A level for the inflation | The Determination Agent
publication (other | index has not been | shall determine a successor
than where the | published or announced for | inflation index for the
relevant inflation | two consecutive months or | purposes of the Securities
index is UDI | the sponsor of the inflation | by using a prescribed
Fixing) index announces that it will | methodology, provided
no longer continue to | that if the successor
publish or announce the | inflation index has not been
inflation index. so determined by a specific
cut-off date the
Determination Agent will
determine an appropriate
alternative index.
OR
If no successor inflation
index has been determined
by a specific cut-off date,
early  redemption (as
described in paragraph 2.3
above), provided that such
early redemption will be
mandatory.
Rebasing of the | Aninflation index has been | The Determination Agent
inflation index | or will be rebased. shall make such
(other than where adjustments as are made by
the relevant the Determination Agent
inflation index is pursuant to the terms and
UDI Fixing) conditions of the Related
Bond, if any, to the levels
of the rebased inflation
index so that the rebased
inflation  index levels
reflect the same rate of
inflation as the inflation
index before it was
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

rebased. If there is no
Related Bond, the
Determination Agent shall
make adjustments to the
levels of the rebased
inflation index so that the
rebased inflation index
levels reflect the same rate
of inflation as the inflation
index Dbefore it was
rebased.

Material
modification prior
to payment date
(other than where
the relevant
inflation index is
UDI Fixing)

On or prior to a specific
cut-off date before a
relevant payment date in
relation to the Securities,
the sponsor of the inflation
index announces that it will
make a material change to
the inflation index.

The Determination Agent

shall make any such
adjustments to the Inflation
Index consistent  with

adjustments made to the
Related Bond, or, if there is
no Related Bond, only
those adjustments
necessary for the modified
inflation index to continue
as the inflation index.

Manifest error in
publication (other
than where the
relevant inflation
index is UDI
Fixing)

The sponsor of the inflation
index has corrected the
level of the inflation index
to remedy a manifest error
in its original publication
within  thirty days of
publication and prior to the
redemption of the
Securities or payments in
respect of any relevant
payment date in relation to
the Securities.

The Determination Agent
will notify the holders of
the Securities of (i) that
correction, (ii) the adjusted
amount that is then payable
under the Securities as a
result of that correction and
(ii1) take such other action
as it may deem necessary to
give effect to such
correction,  subject to
certain specified provisos.

UDI Index Events
(where the relevant
inflation index is
UDI Fixing)

(a) the inflation index is not
calculated and/or published
in a timely manner by the
Central Bank of the United
Mexican States (Banco de
Meéxico) (the "Central
Bank"); or (b) the Central
Bank ceases to publish the
inflation index or publishes
a successor unit of value; or
(c) the Central Bank makes
a material change in the
method of calculating the
inflation index; or (d) the
Central Bank in any way
materially modifies or
restates previously
published rates of the
inflation index; or (e) the

The level of the inflation
index shall be as
determined by the
Determination Agent in
good faith and in a
commercially reasonable
manner.
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

United Mexican States
("Mexico"), or any of its
agencies, instrumentalities
or entities (including,
without limitation, the
Central Bank) by means of
any law, regulation, ruling,
directive or interpretation,
whether or not having the
force of law, takes any
action which legally or de
facto prevents or has the
effect of restricting or
limiting the calculation or
publication of the inflation
index or any of the values
used to determine the
inflation index; or (f)
Mexico  continues  to
publish the inflation index
but applies an alternate
index to a substantial
portion of its local debt; or
(g) the inflation index is
otherwise not available.

Funds

Potential
Adjustment Events

Corporate actions which
have a diluting or
concentrative effect on the
theoretical value of the
relevant fund interests.

Adjustments (as described
in paragraph 2.1 above).

Fund Events

Events which materially
impact the business of a
fund, its management
company or its service
providers, including
insolvency, a merger,
termination of the fund,
nationalisation of a fund,
and other fund-related
events such as litigations
involving a fund, events
which affect the calculation
of the net asset value and
performance of a fund, or
which affect the trading of
a fund, any operational
failures, or other legal and
regulatory constraints.

Substitution (as described
in paragraph 2.2 above).

OR

Adjustments (as described
in paragraph 2.1 above).

OR

Early  redemption (as
described in paragraph 2.3
above).

Futures contract

Administrator/
Benchmark Event

The relevant benchmark
may not be used by the
Issuer, the Determination
Agent or the Calculation
Agent under applicable law

Adjustments (as described
in paragraph 2.1 above),
including adjustments to
the terms of the Securities
so that references to the
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

to perform its or their
respective obligations in
respect of the Securities or
any  related  hedging
arrangements (as a result of
(i) any authorisation,
registration,  recognition,
endorsement, equivalence
decision, approval or
inclusion in any official
register in respect of the
relevant benchmark or the
administrator or sponsor of
the relevant benchmark has
not been, or will not be,
obtained or has been, or
will be, rejected, refused,
suspended or withdrawn by
the relevant official body
or (ii) any relevant
competent authority or
other relevant official body
issuing a public notice with

original futures contract
will be replaced by
references to an alternative
pre-nominated futures
contract and to implement
an adjustment payment.

OR

Early redemption (as
described in paragraph 2.3
above).

respect to the relevant
benchmark).
Disappearance or (1) The permanent | Adjustments (as described

Non-
commencement of
Futures Contract
or Settlement Price

discontinuation of the
relevant futures contract or
of trading in the relevant
futures contract on the
relevant exchange, (ii) the
disappearance or
permanent discontinuance
or unavailability of a
relevant settlement price;
or (iii) trading in the
relevant futures contract
never commenced, and, in
any such case, no successor
futures contracts exists.

in paragraph 2.1 above),
including adjustments to
the terms of the Securities
so that references to the
original futures contract
will be replaced by
references to an alternative
pre-nominated futures
contract and to implement
an adjustment payment.

OR

Early redemption (as
described in paragraph 2.3
above).

Futures Contract

Price Source Disruption:

Substitution (as described

Adjustment Events | (i) The failure of the | in paragraph 2.2 above).
sponsor of the futures
contract to announce or | OR
publish  the  relevant ) )
settlement price; or (ii) the Adjustments (as described
failure by the relevant | in paragraph 2.1 above).
exchange to publish the R
relevant settlement price. 0
Trading Restriction: The Early' re?demption (as
material suspension of, in described in paragraph 2.3
the material limitation above).
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of determinations

imposed on, trading in the
relevant futures contract on
the exchange or any
relevant index, rate, asset
or reference item
underlying such futures
contract.

Material Change in
Formula: The occurrence
a material change in the
formula for or method of
calculating the relevant
price of the relevant futures
contract.

Material Change in
Content: The occurrence
of a material change in the
content, composition or
constitution of the relevant
futures contract.

Tax  Disruption: the
imposition of, change in or
removal of certain taxes on,
or measured by reference
to, the relevant futures
contract by any
government or taxation
authority, if the direct
effect of such imposition,
change or removal is to
impact the value on the day
that would otherwise be a
relevant reference date
from what it would have
been without that
imposition, change or
removal.

Change of Exchange: The
futures contract is no
longer negotiated on the
exchange and/or under a
market-standard format but
is negotiated on an
exchange and/or under a
format that is not
acceptable to the
Determination Agent.
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What are the types of external events affecting the Issuer's hedging arrangements which could
trigger discretionary determinations, and what sorts of determinations will be made?

In addition to the above, the external events that may affect the Issuer's hedging arrangements will vary
depending on the type of Reference Asset and are summarised in table below:

Type of Relevant | Type of Event Summary of the event(s) | Type of Consequence
Underlying

Shares, ETF | Additional Change in Law: As a | Adjustments (as described
Interests and | Disruption Events | result of a change in any | in paragraph 2.1 above).
Equity Indices, applicable law or as a result

Commodities, of a change in the | OR

Commodity interpretation  of  any ]
Indices, applicable law, (i) it has Early. r?demptlon (as
Currencies, become illegal to hold, described in paragraph 2.3
Inflation Indices, acquire or dispose of any | above).

Futures relevant shares or ETF

contracts interests or of any financial

instrument, contract or
other  instruments  or
arrangements, as the case
may be, providing
exposure to the relevant
shares or ETF interests or
any relevant index or other
asset referenced by the
Securities or (ii) the Issuer
will incur a materially
increased cost in
performing its obligations
with  respect to the
Securities.

Hedging Disruption: an
event which impacts the
ability of the Issuer to
hedge the risk of the Issuer
entering into and
performing its obligations
under the Securities — for
example, if the Issuer is
unable to establish a hedge
or to realise the proceeds of
a hedge.

Increased Cost of
Hedging: The  Issuer
would incur a materially
increased cost to hedge the
risk of the Issuer entering
into and performing its
obligations under the
Securities or to realise the
proceeds of a hedge
(except where the
increased cost is due to the
deterioration of  the
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of Consequence

creditworthiness of the

Issuer).

If "Supplementary
Provisions for Belgian
Securities" is specified as
applicable in the applicable
Issue Terms, (i) "Hedging
Disruption" and "Increased
Cost of Hedging" will not
be Additional Disruption
Events and (ii)) the
summary of the applicable
Change In Law events is as
follows:

Change in Law: As a
result of a change in any
applicable law or as a result
of a change in the
interpretation  of  any
applicable law, (i) it has
become illegal to hold,
acquire or dispose of any
relevant shares or ETF
interests or of any financial
instrument, contract or
other  instruments  or
arrangements, as the case
may be, providing
exposure to the relevant
shares or ETF interests or
any relevant index or other
asset referenced by the
Securities or (ii) it will
significantly  alter the
economics of the relevant
Securities that existed on
the trade date in respect of
the Securities, excluding
with respect to the Issuer's
or any of its Affiliates'
hedging arrangements with
respect to the Securities.

Shares and ETF
Interests

Additional
Disruption Events

Loss of Stock Borrow:
The Issuer is not able to
borrow the relevant shares
or ETF interests with
respect to the Securities for
the purposes of its hedging
arrangements.

If "Supplementary
Provisions for Belgian
Securities" is specified as
applicable in the applicable

Adjustments (as described
in paragraph 2.1 above).

OR

Early redemption (as
described in paragraph 2.3
above).
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Type of Relevant
Underlying

Type of Event

Summary of the event(s)

Type of Consequence

Issue Terms, "Loss of
Stock Borrow" will not be
an Additional Disruption
Event.

Funds

Fund Events -
Hedging
Disruption

An event which impacts
the ability of the Issuer or
any affiliate of the Issuer to
hedge the risk of the Issuer
entering into and
performing its obligations
under the Securities — for
example, if the Issuer is
unable to establish a hedge
or to realise the proceeds of
a hedge.

It has become illegal for the
Issuer or any of its affiliates
to hold, acquire or dispose
of any relevant fund
interests or the Issuer will
incur an increased cost in
respect of any relevant
hedging transactions
related to the performance
of its obligations with
respect to the Securities.

The Issuer or any of its
affiliates would incur a
materially increased cost to
hedge the risk of the Issuer
entering into and
performing its obligations
under the Securities or to
realise the proceeds of a
hedge (except where the
increased cost is due to the
deterioration of  the
creditworthiness of the
Issuer or any of its
affiliates).

If "Supplementary
Provisions for Belgian
Securities" is specified as
applicable in the applicable
Issue Terms, none of the
events specified will be a
Fund Event.

Substitution (as described
in paragraph 2.2 above).

OR

Adjustments (as described
in paragraph 2.1 above).

OR

Early redemption (as
described in paragraph 2.3
above).

Futures
Contracts

Futures Contract
Adjustment Events

Iliquidity Event: the
liquidity of the futures
contract has decreased
significantly, such
decrease of liquidity being

Substitution (as described
in paragraph 2.2 above).

OR
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10.

Type of Relevant | Type of Event Summary of the event(s) | Type of Consequence
Underlying

likely to have a material
impact on any hedging | Adjustments (as described
arrangements of the Issuer | in paragraph 2.1 above).

and/or any of its affiliates
in connections with the | OR

Securities. .
Early redemption (as

If "Supplementary described in paragraph 2.3

Provisions for Belgian | above).
Securities" is specified as
applicable in the applicable
Issue Terms, none of the
events specified will be an
[liquidity Event.

How will the Determination Agent and the Issuer make discretionary determinations?

Unless the relevant discretionary term provides otherwise, all discretionary determinations by the Issuer
under the Conditions of the Securities shall be made in good faith and in a commercially reasonable
manner. Unless the relevant discretionary term provides otherwise (and the Determination Agent is, in
certain circumstances, required to act in good faith and in a commercially reasonable manner or in its
reasonable discretion), discretionary determinations by the Determination Agent under the Conditions of
the Securities shall be made in the its discretion (and it shall have no liability in relation to such
determinations except in the case of its wilful default or bad faith).

When making discretionary determinations, are the Determination Agent and the Issuer obliged
to consider the interests of Securityholders?

No, the Determination Agent acts as an expert and not as an agent of the Issuer and the Securityholders
and does not assume any obligations or duty to, or relationship of agency or trust for or with, any
Securityholder. In making any determination or exercising any discretion, neither the Issuer nor the
Determination Agent is obliged to (and shall not) consider the individual interests or circumstances of
any particular investor.

What is the effect of such event and/or action taken by the Determination Agent or the Issuer on
the Securities?

Any of the above actions, if taken by the Issuer or the Determination Agent, may result in a reduced
return on the Securities and/or have a material adverse impact on the value of the Securities. For example,
the early redemption amount in respect of the Securities could be less than such investor's initial
investment and may be reduced to zero.

Further, if the Securities are redeemed or settled early prior to their scheduled maturity, an investor may
be unable to reinvest the redemption proceeds in another investment at the time that provides an
equivalent return.

Will the Issuer notify me if such an event occurs and/or if it takes any of the above actions?
Yes, the Issuer will generally give notice to Securityholders as soon as practicable upon making any

adjustments to the terms and conditions of the Securities, or if it substitutes a Relevant Underlying with
a replacement asset, or if the Issuer determines to redeem the Securities early.
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TERMS AND CONDITIONS OF THE SECURITIES

The following is the text of the terms and conditions, comprising the general terms and conditions set out in Part
1: (General Terms and Conditions), the additional terms and conditions set out in Part 2: (Additional Terms and
Conditions) and, if "Supplementary Provisions for Belgian Securities" is specified as applicable in the applicable
Issue Terms, the supplemental terms and conditions set out in Part 3: (Supplementary Provisions for Belgian
Securities), which, as completed by the applicable Issue Terms, will be endorsed on each Security in definitive
form (if any) issued under the Program. In the case of any Tranche of Securities which are being (a) offered to
the public in a Member State (other than pursuant to one or more exemptions set out in Article 1.4 of the Prospectus
Regulation) or (b) admitted to trading on a regulated market in a Member State, the relevant Final Terms shall not
amend or replace any information in this Base Prospectus. The terms and conditions applicable to any Security
issued in global form will differ from those terms and conditions which would apply to the Security were it in
definitive form to the extent described under "Summary of Provisions relating to the Securities while in Global
Form" below.

PART 1: GENERAL TERMS AND CONDITIONS

1. INTRODUCGTION. ...ttt ettt ettt et e e an e s st esae e et esneeanesanesanens 131
2. INTERPRETATION ..ottt ettt et s st et e sane s 133
3. FORM AND TITLE ..ottt sttt st s et 157
4. STATUS ...ttt ettt st s bt et a e besa e bt e bt essenesaeaesaenes 159
5. FIXED RATE SECURITY PROVISIONS ..ottt 159
6. FLOATING RATE SECURITY, EQUITY-LINKED, COMMODITY-LINKED, CURRENCY-
LINKED, INFLATION-LINKED, FUND-LINKED AND FUTURES CONTRACT-LINKED
INTEREST PROVISIONS ...ttt sttt st 160
ZERO COUPON SECURITY PROVISIONS ...ttt 190
8. EQUITY-LINKED, COMMODITY-LINKED, CURRENCY-LINKED, INFLATION-LINKED,
FUND-LINKED, PREFERENCE SHARE-LINKED AND FUTURES CONTRACT-LINKED
SECURITIES AND MULTI ASSET BASKET SECURITIES ........ccciiiiiiiiniiieeeeeeeeeeneee 191
9. PROVISIONS RELATING TO EQUITY-LINKED SECURITIES.......cccccooiiiiiiiniinieicieiceieeee 193
10. PROVISIONS RELATING TO COMMODITY-LINKED SECURITIES........ccccccooininiiiiiiinenne 224
11. PROVISIONS RELATING TO CURRENCY-LINKED SECURITIES ........ccccoceiiniiiniiiiicinene 237
12. PROVISIONS RELATING TO INFLATION-LINKED SECURITIES ........ccccoceoinininieiiiienennne 244
13. PROVISIONS RELATING TO FUND-LINKED SECURITIES.........cccoociiiiiiiiniiieiciciceee 252
14. PROVISIONS RELATING TO PREFERENCE SHARE-LINKED SECURITIES.........cccccecueviennen. 267
15. PROVISIONS RELATING TO FUTURES CONTRACT-LINKED SECURITIES............cccccceeuenin. 270
16. REDEMPTION AND PURCHASE ..ottt et 283
17. PAYMENTS — REGISTERED SECURITIES ..ottt 289
18. PAYMENTS — UNCERTIFICATED SECURITIES .......cccoiiiiiiiieieeeeceeee e 291
19. PHYSICAL SETTLEMENT ..ottt ettt ettt et e st sttt e 292
20. TAXATION ...ttt sttt et ettt s et e s s st e saeeaeesneeanesanesnnens 295
21. EVENTS OF DEFAULT ..ottt e s st st e 297
22. ILLEGALITY AND REGULATORY EVENT .....cciiiiiiiiiiiieiinteeceeee et 298
23. PRESCRIPTION ...ttt sttt s ettt s et be s 299
24, REPLACEMENT OF SECURITIES .....c.ooiiiiiiiiiiiiieteeeteee ettt st s 299
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27. FURTHER ISSUES .ttt s st st e sanens 302
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1.1

1.2

1.3

INTRODUCTION

Program: Morgan Stanley ("Morgan Stanley"), Morgan Stanley & Co. International plc ("MSI ple"),
Morgan Stanley B.V. ("MSBV") and Morgan Stanley Finance LLC ("MSFL") have established the
Regulation S Program for the issuance of notes and certificates, Series A and Series B, and Warrants (the
"Program") which provides for the issuance, infer alia, of securities which are expressed to be governed
by English law (the "Securities"). Morgan Stanley Europe SE ("MSESE") acceded to the Program and
became an issuer under the Program on 11 July 2025. References to the "Issuer" in these terms and
conditions shall mean (i) if the Securities to which these terms and conditions apply are issued by Morgan
Stanley, Morgan Stanley, (ii) if the Securities to which these terms and conditions apply are issued by
MSI ple, MSI ple, (iii) if the Securities to which these terms and conditions apply are issued by MSBV,
MSBYV, (iv) if the Securities to which these terms and conditions apply are issued by MSFL, MSFL, or
(v) if the Securities to which these terms and conditions apply are issued by MSESE, MSESE. The
payment obligations of MSBV in respect of Securities issued by MSBV and the payment obligations of
MSFL in respect of Securities issued by MSFL under the Program are (unless, in respect of Securities
issued by MSBV only, otherwise specified in the applicable Issue Terms), in each case, guaranteed by
Morgan Stanley (in its capacity as Guarantor (the "Guarantor")) under the terms of a guarantee dated
as of 11 July 2025 (the "Guarantee").

Issue Terms: Securities issued under the Program are issued in series (each a "Series") and each Series
may comprise one or more tranches (each a "Tranche") of Securities. Each Tranche is the subject of
either (i) a set of Final Terms (each, a "Final Terms"), in the case of Securities which are to be admitted
to trading on a regulated market in the European Economic Area or offered (such offer, a "Non-Exempt
Offer") to the public in the European Economic Area and for which a prospectus is required to be
published under the Prospectus Regulation, or (ii) a pricing supplement (each, a "Pricing Supplement"),
in the case of Securities which are (i) neither to be admitted to trading on a regulated market in the
European Economic Area nor offered to the public in the European Economic Area or (ii) Securities for
which no prospectus is required to be published under the Prospectus Regulation, which, in each case,
completes the general terms and conditions (the "General Terms and Conditions" or "General
Conditions") and specifies, among other matters, the additional terms and conditions set out in Part 2:
(Additional Terms and Conditions) below (the "Additional Terms and Conditions" or "Additional
Conditions") and whether the supplemental terms and conditions set out in Part 3: (Supplementary
Provisions for Belgian Securities) below are applicable (the "Belgian Supplemental Conditions" and
the Additional Terms and Conditions and, if applicable, the Belgian Supplemental Conditions together
with the General Terms and Conditions, the "Base Conditions"), if any, applicable in relation to such
Series. For the purposes hereof, "Issue Terms" means either (i) where the Securities are to be admitted
to trading on a regulated market in the European Economic Area or offered to the public in the European
Economic Area and for which a prospectus is required to be published under the Prospectus Regulation,
the applicable Final Terms or (ii) where the Securities are neither to be admitted to trading on a regulated
market in the European Economic Area nor offered to the public in the European Economic Area or for
which no prospectus is required to be published under the Prospectus Regulation, the applicable Pricing
Supplement, and should be construed accordingly. The terms and conditions applicable to any particular
Tranche of Securities are the Base Conditions as completed by the applicable Issue Terms (the
"Conditions" or "Terms and Conditions" of such Tranche of Securities).

Issue and Paying Agency Agreement. The Securities are the subject of an issue and paying agency
agreement dated 17 July 2013, as last modified and restated on 11 July 2025 (such agreement as from
time to time further modified and/or restated, the "Issue and Paying Agency Agreement") between
Morgan Stanley, MSI plc, MSBV, MSFL, MSESE, The Bank of New York Mellon S.A./N.V.,
Luxembourg Branch as registrar (the "Registrar", which expression includes any successor registrar
appointed from time to time in connection with the Securities), the transfer agents named therein
(together with the Registrar, the "Transfer Agents", which expression includes any successor or
additional transfer agents appointed from time to time in connection with the Securities) and The Bank
of New York Mellon, London Branch (as successor to JPMorgan Chase Bank, N.A., London Branch) as
fiscal agent (the "Fiscal Agent", which expression includes any successor fiscal agent appointed from
time to time in connection with the Securities and together with any additional paying agents appointed
pursuant thereto, the "Paying Agents", which expression includes any successor paying agents appointed
from time to time in connection with the Securities). The Fiscal Agent is also appointed as initial
calculation agent. In these Base Conditions references to the "Agents" are to the Paying Agents and the
Transfer Agents and any reference to an "Agent" is to any one of them.
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1.4

1.5

1.6

1.7

1.8

1.9

SEB Issuing and Paying Agent Agreement and MSESE Issuing and Paying Agent Agreement. In
relation to issues of Nordic Securities (as defined below), Skandinaviska Enskilda Banken AB (publ)
(the "Nordic Issuing Agent", which expression shall include any successor or additional Nordic issuing
agent appointed in respect of Nordic Securities), MSBV and MSI plc have entered into an agreement
dated 11 April 2016 (the "SEB Issuing and Paying Agent Agreement") as may be amended from time
to time

The Nordic Securities issued by MSESE shall be the subject of such issuing and paying agent agreement
(the "MISESE SEB Issuing and Paying Agent Agreement" ) as may be entered into in relation thereto
between MSESE and the Nordic Issuing Agent as amended from time to time.

Euroclear Agreement. In relation to issues of Uncertificated Securities (as defined below), MSBV, MSI
plc, MSESE and the Guarantor have entered into an agreement dated 17 July 2013, as last modified and
restated on 11 July 2025 (such agreement as amended and/or supplemented and/or restated from time to
time, the "Euroclear Agreement") with Computershare Investor Services (Guernsey) Limited as
registrar in respect of Uncertificated Securities (the "Euroclear Registrar", which expression shall
include any successor or additional Euroclear registrar appointed in respect of Uncertificated Securities).

Deed of Covenant: Securities issued by Morgan Stanley in global form are constituted by a deed of
covenant entered into by Morgan Stanley dated 17 July 2013 (the "Morgan Stanley Deed of
Covenant"); Securities issued by MSI plc in global form or in dematerialised form are constituted by a
deed of covenant entered into by MSI plc dated 17 July 2013 (the "MSI plc Deed of Covenant"),
Securities issued by MSBYV in global form or in dematerialised form are constituted by a deed of covenant
entered into by MSBV dated 17 July 2013 (the "MSBYV Deed of Covenant"); Securities issued by MSFL
in global form are constituted by a deed of covenant entered into by MSFL dated 21 October 2016 (the
"MSFL Deed of Covenant"); Securities issued by MSESE in global form or in dematerialised form are
constituted by a deed of covenant entered into by MSESE dated 11 July 2025 (the "MSESE Deed of
Covenant", together with the Morgan Stanley Deed of Covenant, the MSI plc Deed of Covenant, the
MSBYV Deed of Covenant and the MSFL Deed of Covenant, the "Deeds of Covenant").

The Securities: All subsequent references in these Base Conditions to "Securities" are to the Securities
which are the subject of the applicable Issue Terms. Copies of the applicable Issue Terms are available
for inspection by Securityholders during normal business hours at the Specified Office of the Fiscal
Agent, the initial Specified Office of which is set out below.

Summaries: Certain provisions of these Base Conditions are summaries of the Issue and Paying Agency
Agreement, the SEB Issuing and Paying Agent Agreement, the MSESE SEB Issuing and Paying Agent
Agreement, the Euroclear Agreement, the Deed of Covenant and the Guarantee and are subject to their
detailed provisions. The holders of the Securities (the "Securityholders") are bound by, and are deemed
to have notice of, all the provisions of each of the Issue and Paying Agency Agreement, the SEB Issuing
and Paying Agent Agreement, the MSESE SEB Issuing and Paying Agent Agreement, the Euroclear
Agreement, the Deed of Covenant and the Guarantee as are applicable to them. Copies of the Issue and
Paying Agency Agreement, the SEB Issuing and Paying Agent Agreement, the MSESE SEB Issuing and
Paying Agent Agreement, the Euroclear Agreement, the Deed of Covenant and the Guarantee are
available for inspection by Securityholders during normal business hours at the Specified Offices of each
of the Paying Agents, the initial Specified Offices of which are set out below.

Type: The applicable Issue Terms will specify whether the Securities are Notes or Certificates. Notes
will be issued in an amount equal to the Aggregate Nominal Amount and in the Specified
Denomination(s) specified in the applicable Issue Terms. Certificates will be issued in the Number of
Units and with the Specified Unit Value specified in the applicable Issue Terms.

Certificates to be offered/traded in Italy: In case of Certificates offered in a Non-exempt Offer in Italy
and/or traded on EuroTLX Cert-X Segment and SeDeX, any references in the Conditions to (i)
"redemption", "redeem" and "redeemed" shall be construed to be to "termination" and "terminate" and
"terminated", (ii) "principal" and "principal amount", respectively, shall be construed to be to "invested
amount", (iii) "settlement" and "settle" and "settled" shall be construed to be to, respectively,

"o on:

"termination" and "terminate" and "terminated", (iv) "interest", "interest payment date", "interest period"

nn n.n

and "interest rate" shall be construed to be to "premium", "premium payment date", "premium period",
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"premium rate" and "premium underlying", and (v) "maturity date" shall be construed to be to "final
termination date", and all related expressions shall be construed accordingly.

INTERPRETATION

Definitions

In these General Conditions the following expressions have the following meanings:

"Accrual Yield" means the rate specified as such in the applicable Issue Terms;

"Additional Business Centre(s)" means the city or cities specified as such in the applicable Issue Terms;

"Administrator/Benchmark Event" means, in respect of any Securities, delivery of a notice by the
Determination Agent to the Issuer and the Fiscal Agent specifying that:

(1) any authorisation, registration, recognition, endorsement, equivalence decision, approval or
inclusion in any official register in respect of the Relevant Benchmark or the administrator or
sponsor of the Relevant Benchmark has not been, or will not be, obtained or has been, or will
be, rejected, refused, suspended or withdrawn by the relevant competent authority or other
relevant official body, in each case with the effect that any of the Issuer, the Determination
Agent or the Calculation Agent is not, or will not be, permitted under any applicable law or
regulation to use the Relevant Benchmark to perform its of their respective obligations in respect
of the Securities or any related hedging arrangements; or

(i1) any relevant competent authority or other relevant official body issues a public notice with
respect to the Relevant Benchmark pursuant to the EU Benchmark Regulation (Regulation (EU)
2016/1011), as amended from time to time with the effect that any of the Issuer, the
Determination Agent or the Calculation Agent is not, or may not be, permitted under any
applicable law or regulation to use the Relevant Benchmark to perform its or their respective
obligations in respect of the Securities or any related hedging arrangements,

and provided that if in the determination of the Determination Agent any event may be an
Administrator/Benchmark Event pursuant to both paragraph (i) above and this paragraph (ii), the
applicable Administrator/Benchmark Event for the purposes of the Securities shall occur pursuant to
whichever paragraph the Determination Agent determines is first satisfied.

For the avoidance of doubt, Administrator/Benchmark Event shall not apply where the Relevant Rates
Benchmark is SOFR (see Condition 6.8 (Provisions specific to SOFR as Reference Rate) below);

"Administrator/Benchmark Event Date" means, in respect of any Securities and an
Administrator/Benchmark Event, the date on which:

(1) the authorisation, registration, recognition, endorsement, equivalence decision, approval or
inclusion in any official register is (as applicable):

(a) required under any applicable law or regulation; or
(b) rejected, refused, suspended or withdrawn, if the applicable law or regulation provides
that the Relevant Benchmark is not permitted to be used under the Securities following
rejection, refusal, suspension or withdrawal; or
(i1) the public notice is issued,

or, in each case, if such date occurs before the Issue Date, the Issue Date;

"Aggregate Nominal Amount" means, in relation to a Series of Notes, the amount specified in the
applicable Issue Terms;

"Alternative Pre-nominated Index" means, in respect of a Relevant Benchmark, the first of the indices,
benchmarks or other price sources specified in the applicable Issue Terms as an "Alternative Pre-
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nominated Index" that is not subject to an Administrator/Benchmark Event or (in the case of Equity-
Linked Securities) an Index Cancellation or an Index Modification or (in the case of Commodity-Linked
Securities which reference a Commodity Index) a Commodity Index Cancellation or a Commodity Index
Modification;

"Benchmark" means the Secured Overnight Financing Rate with the applicable period of maturity
(which shall be daily); provided that if a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to the Secured Overnight Financing Rate with the
applicable period of maturity (which shall be daily), or the then-current Benchmark, then "Benchmark"
means the applicable Benchmark Replacement;

"Benchmark Replacement" means the first alternative set forth in the order below that can be
determined by the Issuer or its designee as of the Benchmark Replacement Date:

6) the sum of: (i) the alternate rate of interest that has been selected or recommended by the
Relevant Governmental Body as the replacement for the then-current Benchmark for the
applicable Corresponding Tenor and (ii) the Benchmark Replacement Adjustment;

(i1) the sum of: (i) the ISDA Fallback Rate and (ii) the Benchmark Replacement Adjustment;

(ii1) the sum of: (i) the alternate rate of interest that has been selected by the Issuer or its designee as
the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving
due consideration to any industry-accepted rate of interest as a replacement for the then-current
Benchmark for U.S. dollar-denominated floating rate notes at such time and (ii) the Benchmark
Replacement Adjustment;

"Benchmark Replacement Adjustment" means the first alternative set forth in the order below that can
be determined by the Issuer or its designee as of the Benchmark Replacement Date:

(1) the spread adjustment, or method for calculating or determining such spread adjustment, (which
may be a positive or negative value or zero) that has been selected or recommended by the
Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement;

(i1) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate,
then the ISDA Fallback Adjustment;

(ii1) the spread adjustment (which may be a positive or negative value or zero) that has been selected
by the Issuer or its designee giving due consideration to any industry-accepted spread
adjustment, or method for calculating or determining such spread adjustment, for the
replacement of the then-current Benchmark with the applicable Unadjusted Benchmark
Replacement for U.S. dollar-denominated floating rate notes at such time;

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the definition
of "Interest Period", timing and frequency of determining rates and making payments of interest and/or
principal, changes to the definition of "Corresponding Tenor" solely when such tenor is longer than the
Interest Period or other period relating to the determination of the relevant rate, and other administrative
matters) that the Issuer or its designee decides may be appropriate to reflect the adoption of such
Benchmark Replacement in a manner substantially consistent with market practice (or, if the Issuer or
its designee decides that adoption of any portion of such market practice is not administratively feasible
or if the Issuer or its designee determines that no market practice for use of the Benchmark Replacement
exists, in such other manner as the Issuer or its designee determines is reasonably necessary);

"Benchmark Replacement Date" means the earliest to occur of the following events with respect to the
then-current Benchmark:

6] in the case of limb (i) or (ii) of the definition of "Benchmark Transition Event", the later of (i)
the date of the public statement or publication of information referenced therein and (ii) the date
on which the administrator of the Benchmark permanently or indefinitely ceases to provide the
Benchmark; or
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(i1) in the case of limb (iii) of the definition of "Benchmark Transition Event", the date of the public
statement or publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the
same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark
Replacement Date will be deemed to have occurred prior to the Reference Time for such determination;

"Benchmark Transition Event" means the occurrence of one or more of the following events with
respect to the then-current Benchmark:

(1) a public statement or publication of information by or on behalf of the administrator of the
Benchmark announcing that such administrator has ceased or will cease to provide the
Benchmark, permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the Benchmark;

(i1) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark, the central bank for the currency of the Benchmark, an
insolvency official with jurisdiction over the administrator for the Benchmark, a resolution
authority with jurisdiction over the administrator for the Benchmark or a court or an entity with
similar insolvency or resolution authority over the administrator for the Benchmark, which
states that the administrator of the Benchmark has ceased or will cease to provide the
Benchmark permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the Benchmark; or

(ii1) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer representative;

"Broken Amount" means the amount specified as such in the applicable Issue Terms;
"Business Day" means any day, other than a Saturday or Sunday;

(1) that is neither a legal holiday nor a day on which banking institutions are authorised or required
by law or regulation to close (a) for Securities denominated in U.S. Dollars, in The City of New
York, or (b) for Securities denominated in Sterling, in London, or (c) for Securities denominated
in Australian Dollars, in Sydney, or (d) for Securities denominated in a Specified Currency other
than U.S. Dollars, euro, Sterling or Australian Dollars, in the principal financial centre of the
country of the Specified Currency, and (e) in each (if any) Additional Business Centre; and

(i1) for Securities denominated in euro, that is also a TARGET Settlement Day and a day that is
neither a legal holiday nor a day on which banking institutions are authorised or required by law
or regulation to close in each (if any) Additional Business Centre,

and, in each case, if "Additional Business Centre" is specified to be or to include: (i) "U.S. Government
Securities Business Day", then "Business Day" shall also be any day other than a Saturday, a Sunday or
a day on which the Securities Industry and Financial Markets Association recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S.
government securities; or (ii) "T2" or "TARGET Settlement Day", then "Business Day" shall include
a TARGET Settlement Day;

"Business Day Convention", in relation to any particular date referred to in the Base Conditions or in
the applicable Issue Terms which is specified to be adjusted in accordance with a Business Day
Convention, the convention for adjusting such date if it would otherwise fall on a day that is not a
Business Day, and means any one or more of: Following Business Day Convention, Modified Following
Business Day Convention (or Modified Business Day Convention), Preceding Business Day Convention,
FRN Convention (or Floating Rate Convention or Eurodollar Convention), No Adjustment (or
Unadjusted) or No Adjustment Other Than For Payment Purposes, as specified in the applicable Issue
Terms. In this context, if the Business Day Convention specified in the relevant Issue Terms is:

(1) "Following Business Day Convention", the relevant date shall be postponed to the first
following day that is a Business Day;
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(i1) "Modified Following Business Day Convention" or "Modified Business Day Convention",
the relevant date shall be postponed to the first following day that is a Business Day unless that
day falls in the next calendar month in which case that date will be the first preceding day that
is a Business Day;

(1ii) "Preceding Business Day Convention", the relevant date shall be brought forward to the first
preceding day that is a Business Day;

(iv) "FRN Convention", "Floating Rate Convention" or "Eurodollar Convention", ecach relevant
date shall be the date which numerically corresponds to the preceding such date in the calendar
month which is the number of months specified in the applicable Issue Terms as the Specified
Period after the calendar month in which the preceding such date occurred provided, however,
that:

(a) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day in
that calendar month;

(b) if any such date would otherwise fall on a day which is not a Business Day, then such
date will be the first following day which is a Business Day unless that day falls in the
next calendar month, in which case it will be the first preceding day which is a Business
Day; and

() if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a Business
Day in the calendar month which is the specified number of months after the calendar
month in which the preceding such date occurred;

v) "No Adjustment" or "Unadjusted", the relevant date shall not be adjusted in accordance with
any Business Day Convention; and

(vi) "No Adjustment Other Than For Payment Purposes", the relevant date shall be adjusted in
accordance with any of the Business Day Conventions referred to in (i) to (iv) above (as
specified in the applicable Issue Terms) for the purposes of determining the date upon which
when any payment should be made, but for all other purposes (including the calculation of any
Interest Amount, Fixed Coupon Amount, Broken Amount and any other payment due in respect
of the Notes) the relevant date shall not be adjusted in accordance with any Business Day
Convention.

provided that if ISDA Determination and "Unscheduled Holiday" are applicable in the relevant Issue
Terms, then in the case where Modified Following Business Day Convention, Modified Business Day
Convention, Preceding Business Day Convention, FRN Convention, Floating Rate Convention or
Eurodollar Convention apply to a particular date (including, for the avoidance of doubt, when specified
in "No Adjustment Other Than For Payment Purposes") and that date would otherwise fall on a day that
is not a Business Day as a result of an Unscheduled Holiday (as defined in the ISDA Definitions but
disregarding references to Valuation Business Day and Exercise Business Day and construing references
to the Confirmation to mean the applicable Issue Terms) notwithstanding the provisions of (ii) to (iv)
above, such day will instead fall on the first following day that is a Business Day;

"Calculation Agent" means, in respect of any Securities, the Fiscal Agent or such other Person specified
in the applicable Issue Terms as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s), subject as otherwise provided in these Conditions (including, without limitation, as provided
in Condition 6 (Floating Rate Security, Equity-Linked, Commodity-Linked, Currency-Linked, Inflation-
Linked, Fund-Linked and Futures Contract-Linked Interest Provisions)), and/or any other amount(s)
which may be specified as being calculated by the Calculation Agent in the Conditions;

"Calculation Amount" means, unless otherwise specified in the Issue Terms, () in relation to any Series
of Notes, (i) where the Notes have only one Specified Denomination, such Specified Denomination; and
(i1) where Notes of such Series may have more than one Specified Denomination, the lowest common
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factor of those Specified Denominations, and (b) in relation to any Series of Certificates, the Specified
Unit Value;

"Call Option Date(s)" means, if applicable in respect of any Series of Securities, the date(s) specified
as such in the applicable Issue Terms;

"Cash Settlement Securities" means Securities specified as being Securities to which Cash Settlement
applies in the applicable Issue Terms or Securities specified as being Securities to which either Physical
Settlement or Cash Settlement applies in the applicable Issue Terms and where the conditions to the
application of Cash Settlement have been satisfied;

"Clearstream, Luxembourg" means Clearstream Banking, société anonyme, Luxembourg;

"CMS Reference Rate" means the rate determined in accordance with Condition 6.7 (CMS Rate
Determination);

"CMS Reference Rate 1" means the CMS Reference Rate specified as such in the applicable Issue
Terms and the terms "Relevant Swap Rate", "Reference Currency", "Designated Maturity", "Relevant
Screen Page", "Relevant Time" and "Interest Determination Date" and any other relevant term will each

be specified in the applicable Issue Terms under the heading "CMS Reference Rate 1";

"CMS Reference Rate 2" means the CMS Reference Rate specified as such in the applicable Issue
Terms and the terms "Relevant Swap Rate", "Reference Currency", "Designated Maturity", "Relevant
Screen Page", "Relevant Time" and "Interest Determination Date" and any other relevant term will each

be specified in the applicable Issue Terms under the heading "CMS Reference Rate 2";

"CNY Securities" means Securities denominated in CNY or Renminbi deliverable in Hong Kong, or
such other CNY Centre as specified in the applicable Issue Terms;

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including overnight)
having approximately the same length (disregarding business day adjustment) as the applicable tenor for
the then-current Benchmark;

"CPIE" means the official determination of the Inflation Index published for the Determination Month
(Early Redemption) subject to adjustment in accordance with the provisions of Condition 12 (Provisions
relating to Inflation-Linked Securities);

"CPImitia" has the meaning given in Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions;

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time (the
"Calculation Period"), such day count fraction as may be specified in the Base Conditions or the
applicable Issue Terms and:

) if "Actual/Actual (ICMA)" is so specified, means a fraction equal to "number of days
accrued/number of days in year", as such terms are used in Rule 251 of the statutes, by-laws
and recommendations of the International Capital Markets Association (the "ICMA Rule
Book"), calculated in accordance with Rule 251 of the ICMA Rule Book as applied to non-U.S.
Dollar denominated straight and convertible bonds issued after 31 December 1998, as though
the interest coupon on a bond were being calculated for a coupon period corresponding to the
Calculation Period in respect of which payment is being made;

(i1) if "Actual/Actual” or "Actual/Actual (ISDA)" is so specified, means the actual number of days
in the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

(ii1) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation
Period divided by 365;
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(vii)

(viii)

0012034-0005612
2010273109.20

if "Actual/365L" is so specified, the actual number of days in the Calculation Period divided
by 365 (or, if the last day of the Calculation Period falls in a leap year, 366);

if "Actual/360" is so specified, means the actual number of days in the Calculation Period
divided by 360;

if "30/360" or "30/360 (ICMA)", is so specified, means the number of days in the relevant
period (calculated on the basis of a year of 360 days consisting of 12 months of 30 days each
and, in the case of an incomplete month, the actual number of days elapsed) divided by 360;

if "30/360 (ISDA)", "360/360" or "Bond Basis" is so specified, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:
[360 X (Y, -Y;)] + [30 X (M3 -M;)] + (D,-Dy)

360

Day Count Fraction =

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"Mi1" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M:" is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D; will be 30; and

"D." is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31 and D, is greater than 29, in which
case D, will be 30;

if "30E/360" or "Eurobond Basis" is so specified, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360 x (Y, —Y1)] +[30 X (M, —M;)] + (D, — D,)
360

Day Count Fraction =

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"Mi" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D, will be 30; and
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"D." is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D, will be 30; and

(ix) if "30E/360 (ISDA)" is so specified, the number of days in the Calculation Period divided by
360, calculated on a formula basis as follows:
[360 x (Y, — Yp)] + [30 x (M, — M;)] + (D, — D;)
360

Day Count Fraction =

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M:" is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D; will be 30;
and

"D." is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30,

provided, however, that in each such case the number of days in the Calculation Period is
calculated from and including the first day of the Calculation Period to but excluding the last
day of the Calculation Period; and

(x) "1/1" is specified in the applicable Issue Terms, 1;

"Designated Maturity" means (i) for the purposes of a determination of the CMS Reference Rate, a
period of time specified as such in the applicable Issue Terms corresponding to such CMS Reference
Rate, and (ii) for any other purposes, a period of time specified as such in the applicable Issue Terms;

"Determination Agent" means MSI plc or, if different in relation to any Series of Securities, the Person
or entity specified as such in the applicable Issue Terms;

"Determination Agent Fallback" has the meaning given in Condition 6.7 (CMS Rate Determination);

"Determination Month (Early Redemption)" means a calendar month specified as such in the
applicable Issue Terms, which may, without limitation, also be expressed as a specified number of
months before or after, any date or event as specified in the applicable Issue Terms;

"DIR Index Level" has the meaning given in Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions;

"Early Redemption Amount" means, in the case of Condition 21 (Events of Default) or Condition 33
(Inconvertibility Events),

(1) in the case of Zero Coupon Securities, such amount as may be specified in the applicable Issue
Terms or, if applicable, determined in accordance with Condition 16.9 (Early Redemption of
Zero Coupon Securities);

0012034-0005612 UKO2: 139
2010273109.20



Terms and Conditions of the Securities
Part 1: General Terms and Conditions

(i1) in the case of Preference Share-Linked Securities where the applicable Issue Terms specify
"Early Preference Share Redemption Security Amount" as being applicable, the Early
Preference Share Redemption Security Amount as defined in Condition 14.8 (Definitions
applicable to Preference Share-Linked Securities ); and

(iii) in the case of any other Securities, such amount as may be specified in the applicable Issue
Terms or, if no other amount is specified,

(a)

(b)

(©)

(d)

(e)

0012034-0005612
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if "Accrued Value" is, in relation to Condition 21 (Events of Defaulf) or Condition 33
(Inconvertibility Events), specified as being applicable in respect of such Security in
the applicable Issue Terms, an amount equal to the sum of:

(A) the product of (a) the Calculation Amount of such Security and (b) the
percentage produced by the following formula:

Reference Price X (1 + Accrual Yield))"

where "n" means the number of years from (and including) the Issue Date (or
such other date as may be specified in the applicable Issue Terms as the
"Accrued Value Commencement Date") to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Security becomes
due and payable and the calculation shall be made on the basis of such Day
Count Fraction as may be specified in the applicable Issue Terms or, if none
is so specified, a Day Count Fraction of 30/360; and

(B) accrued interest (if any);

if "Fair Market Value Less Costs" is specified in the applicable Issue Terms with
respect to any Security, an amount (determined by the Determination Agent, acting in
good faith and in a commercially reasonable manner) equal to the fair market value of
such Security (including, if applicable, any accrued but unpaid interest) on such day as
is selected by the Determination Agent acting in good faith and in a commercially
reasonable manner, less the proportion attributable to that Security of the reasonable
cost to the Issuer and/or any Affiliate of, or the loss realised by the Issuer and/or any
Affiliate on, unwinding any related hedging arrangements. For the avoidance of doubt,
notwithstanding anything to the contrary in the Base Conditions, no separate amount
in respect of accrued but unpaid interest will be payable on redemption of the
Securities;

if "Fair Market Value" is specified in the applicable Issue Terms with respect to any
Security, an amount (determined by the Determination Agent, acting in good faith and
in a commercially reasonable manner) equal to the fair market value of such Security
(including, if applicable, any accrued but unpaid interest) on such day as is selected by
the Determination Agent acting in good faith and in a commercially reasonable
manner. For the avoidance of doubt, notwithstanding anything to the contrary in the
Base Conditions, no separate amount in respect of accrued but unpaid interest will be
payable on redemption of the Securities;

if "Fixed Redemption (Accrued)" is, in relation to Condition 21 (Events of Default)
or Condition 33 (Inconvertibility Events), specified as being applicable in respect of
the Securities in the applicable Issue Terms, an amount per Calculation Amount equal
to the product of the Specified Rate and the Calculation Amount, together with accrued
interest (if any);

if "Fixed Redemption (Accrued) Less Costs" is, in relation to Condition 21 (Events
of Default) or Condition 33 (Inconvertibility Events), specified as being applicable in
respect of the Securities in the applicable Issue Terms, an amount per Calculation
Amount equal to the product of the Specified Rate and the Calculation Amount,
together with accrued interest (if any), less the proportion attributable to that Security
of the reasonable cost to the Issuer and/or any Affiliate of, or the loss realised by the
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Issuer and/or any Affiliate on unwinding any related hedging arrangements, as
calculated by the Determination Agent in its reasonable discretion;

® if "Fixed Redemption (Unaccrued)" is, in relation to Condition 21 (Events of Default)
or Condition 33 (Inconvertibility Events), specified as being applicable in respect of
the Securities in the applicable Issue Terms, an amount per Calculation Amount equal
to the product of the Specified Rate and the Calculation Amount, without accrued
interest;

(2) if "Fixed Redemption (Unaccrued) Less Costs" is, in relation to Condition 21
(Events of Default) or Condition 33 (Inconvertibility Events), specified as being
applicable in respect of the Securities in the applicable Issue Terms, an amount per
Calculation Amount equal to the product of the Specified Rate and the Calculation
Amount, without accrued interest, less the proportion attributable to that Note of the
reasonable cost to the Issuer and/or any Affiliate of, or the loss realised by the Issuer
and/or any Affiliate on unwinding any related hedging arrangements, as calculated by
the Determination Agent in its reasonable discretion;

(h) if "Qualified Financial Institution Determination" is, in relation to Condition 14.5
(Extraordinary Events), Condition 21 (Events of Default) or Condition 33
(Inconvertibility Events), specified as being applicable in respect of the Securities in
the applicable Issue Terms, an amount determined by the Determination Agent, acting
in good faith and in a commercially reasonable manner, as at such date as is selected
by the Determination Agent in its reasonable discretion (provided that such day is not
more than 15 Business Days prior to the date fixed for redemption of the Securities) to
be the amount that a Qualified Financial Institution would charge to assume all of the
Issuer's payment and other obligations with respect to such Securities as if no such
Event of Default had occurred or to undertake obligations that would have the effect
of preserving the economic equivalent of any payment by the Issuer to the
Securityholder with respect to the Securities. For the avoidance of doubt,
notwithstanding anything to the contrary in the Base Conditions, no separate amount
in respect of accrued but unpaid interest will be payable on redemption of the
Securities; or

(1) if "Theoretical Value" is specified as being applicable in respect of such Security in
the applicable Issue Terms, an amount equal to the fair market value of such Security
(including, if applicable, any accrued but unpaid interest) on the day that is two
Business Days prior to the date of redemption of the Security, as determined by the
Determination Agent, acting in good faith and in a commercially reasonable manner,
by reference to factors that the Determination Agent considers relevant, including
without limitation, the then (a) interest rates and, (b) the value of each embedded
derivative but (¢) if the relevant Early Redemption Event is an Event of Default,
disregarding any change in the creditworthiness of the Issuer since the initial Trade
Date. For the avoidance of doubt, notwithstanding anything to the contrary in the Base
Conditions, no separate amount in respect of accrued but unpaid interest will be
payable on redemption of the Securities;

"Early Redemption Amount (Tax)" means:

(1)

0012034-0005612
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if "Early Redemption Amount (Tax) — Fair Market Value Less Costs" is specified in the
applicable Issue Terms with respect to any Security, an amount (determined by the
Determination Agent, acting in good faith and in a commercially reasonable manner) equal to
the fair market value of such Security (including, if applicable, any accrued but unpaid interest)
on such day as is selected by the Determination Agent acting in good faith and in a commercially
reasonable manner, less the proportion attributable to that Security of the reasonable cost to the
Issuer and/or any Affiliate of, or the loss realised by the Issuer and/or any Affiliate on,
unwinding any related hedging arrangements. For the avoidance of doubt, notwithstanding
anything to the contrary in the Base Conditions, no separate amount in respect of accrued but
unpaid interest will be payable on redemption of the Securities;

UKO2: 141



Terms and Conditions of the Securities
Part 1: General Terms and Conditions

(i1) if "Early Redemption Amount (Tax) — Fair Market Value" is specified in the applicable
Issue Terms with respect to any Security, an amount (determined by the Determination Agent,
acting in good faith and in a commercially reasonable manner) equal to the fair market value of
such Security (including, if applicable, any accrued but unpaid interest) on such day as is
selected by the Determination Agent acting in good faith and in a commercially reasonable
manner. For the avoidance of doubt, notwithstanding anything to the contrary in the Base
Conditions, no separate amount in respect of accrued but unpaid interest will be payable on
redemption of the Securities;

(iii) if "Early Redemption Amount (Tax) — Par Less Costs" is specified in the applicable Issue
Terms, an amount equal to the principal amount (in the case of Notes) or Specified Unit Value
(in the case of Certificates) of such Security, together with accrued interest (if any), less the
proportion attributable to that Security of the reasonable cost to the Issuer and/or any Affiliate
of, or the loss realised by the Issuer and/or any Affiliate on, unwinding any related hedging
arrangements; or

@iv) if "Early Redemption Amount (Tax) — Par" is specified in the applicable Issue Terms, an
amount equal to the principal amount (in the case of Notes) or Specified Unit Value (in the case
of Certificates) of such Security, together with accrued interest (if any);

"ECB" means the European Central Bank (or its successor);

"ECB €STR Guideline" means Guideline (EU) 2019/1265 of the ECB of 10 July 2019 on the euro short-
term rate (ESTR) (ECB/2019/19), as amended from time to time;

"ECB's Website" means the website of the ECB, currently at www.ecb.europa.eu or any successor
source officially designated by the ECB;

"EEA" means the European Economic Area;

"€STR", in respect of any TARGET Settlement Day, means the euro-short term rate administered by the
ECB (or any successor administrator) for such TARGET Settlement Day and published on the ECB's
Website (or any other authorised source) as of 9:00 a.m. (Frankfurt time) or, in case a revised euro short-
term rate is published as provided in Article 4 subsection 3 of the ECB €STR Guideline as of 11:00 a.m.
(Frankfurt time), such revised interest rate (or any amended publication time as specified by the
administrator of the euro-short term rate in the euro-short term rate benchmark methodology) and as then
published on the Relevant Screen Page or, if the Relevant Screen Page is unavailable, as otherwise
published by the administrator of €STR or such authorised distributors, in each case on the TARGET
Settlement Day immediately following such TARGET Settlement Day;

"€STR Rate Cut-Off Date" means the date that is the number of TARGET Settlement Days specified
in the applicable Issue Terms (or if none are specified, the second TARGET Settlement Day) prior to the
Maturity Date or the redemption date, as applicable;

"Euroclear" means Euroclear Bank S.A./N.V_;
"Euroclear Registrar" has the meaning given to it in Condition 1.5 (Euroclear Agreement),
"Extraordinary Resolution" has the meaning given in the Issue and Paying Agency Agreement;

"Fallback Rate Determination" means, in respect of a CMS Reference Rate, any of the following as
specified in the applicable Issue Terms as an alternative basis for determining the CMS Reference Rate:
(1) Fallback Screen Page, (iii) Mid-Market Quotations, and (iii) Determination Agent Fallback;

"Fallback Screen Page" has the meaning given in Condition 6.7 (CMS Rate Determination),

"Fallback SOFR" with respect to any day means the secured overnight financing rate published for such
day by the Federal Reserve Bank of New York, as the administrator of the benchmark, (or a successor
administrator) on the Federal Reserve Bank of New York's Website;

0012034-0005612 UKO2: 142
2010273109.20



Terms and Conditions of the Securities
Part 1: General Terms and Conditions

"Federal Reserve Bank of New York's Website" means the website of the Federal Reserve Bank of
New York, currently at http://www.newyorkfed.org, or any successor source;

"Final Bonus Amount" means the amount, if any, specified as such in the applicable Issue Terms;

"Final Redemption Amount" means, (i) in respect of Linked-Redemption Securities, an amount
determined in accordance with such provisions of the Additional Terms and Conditions as are specified
as being applicable in the applicable Issue Terms, and (ii) in respect of any other Security, its principal
amount (in the case of Notes) or Specified Unit Value (in the case of Certificates) (which may be
expressed as a percentage of the Calculation Amount or an amount per Calculation Amount) as may be
specified in the applicable Issue Terms, in each case, if "Final Bonus" is specified as being applicable in
the applicable Issue Terms, plus the Final Bonus Amount;

"Finnish CSD" means a duly authorised Finnish central securities depository (Fi.: Arvopaperikeskus)
under Act on the Book-Entry System and Clearing Operations (Fi.: Arvo-osuusjdrjestelmdstd ja
selvitystoiminnasta annettu laki) and the Finnish legislation governing book-entry accounts as well as
the regulations and decisions of Euroclear Finland (Fi.: Laki arvo-osuustileistd sekd Euroclear Finlandin
sddnnot ja toimitusjohtajan pddtdokset), which is expected to be Euroclear Finland Oy, Itdmerenkatu 25,
FI-00180 Helsinki, Finland (Postal address: Box 1110, FI-00101 Helsinki, Finland);

"Finnish Issuing Agent" means a duly authorised issuing agent under the relevant NCSD Rules and
designated as such by the Issuer in Part B of the relevant Issue Terms;

"Finnish Securities" means any Tranche of Securities issued by MSBV or, as applicable, MSI plc or, as
applicable, MSESE, and designated by the Issuer as "Finnish Securities" in the paragraph "Form of the
Securities" of the applicable Issue Terms;

"Fitch" means Fitch Ratings, Inc.;
"Fixed Coupon Amount" means the amount, if any, specified as such in the applicable Issue Terms;

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

"Fixed Leg Day Count Basis" means the Day Count Fraction specified as such in the applicable Issue
Terms;

"Floating Interest Rate" means the rate or rates (expressed as a percentage per annum) of interest
determined in accordance with Condition 6 (Floating Rate Security, Equity-Linked, Commodity-Linked,
Currency-Linked, Inflation-Linked, Fund-Linked and Futures Contract-Linked Interest Provisions);

"Floating Leg Day Count Basis" means the Day Count Fraction specified as such in the applicable Issue
Terms;

"Floating Leg Rate Option" means the Floating Rate Option (as defined in the ISDA Definitions)
specified as such in the applicable Issue Terms;

"Implementation of Financial Transaction Tax Event" means that, on or after the Trade Date of any
Securities, due to the adoption of or any change in any applicable law or regulation (including without
limitation any law or regulation implementing a system of financial transaction taxes in any jurisdiction,
including the European Union relating to any tax, payable in respect of the transfer of, or issue or
modification or redemption of, any financial instruments), the Issuer determines (acting in good faith and
in a commercially reasonable manner) that either it or any of its Affiliates would incur or has incurred a
materially increased amount of tax, transfer tax, duty, stamp duty, stamp duty reserve tax, expense or fee
(other than brokerage commissions) to (A) enter into, modify or unwind the Securities or any part thereof,
or perform its obligations under such Securities, including for the avoidance of doubt any obligation or
exercise of any right to deliver Shares or any other asset or (B) acquire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the risk of
entering into and performing its obligations with respect to the relevant Securities or (C) realise, recover
or remit the proceeds of any such transaction(s) or asset(s), provided that the Issuer has determined that
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the nature of the adoption of or any change in law or regulation is such that it is applicable to investors
generally when carrying out similar trading or hedging activities in the relevant jurisdiction;

"Inflation Index" has the meaning given in Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions;

"Interest Amount" means, in relation to a Security and an Interest Period, the amount of interest payable
in respect of that Security for that Interest Period;

"Interest Basis" means, in respect of each type of Securities specified in the Conditions, the relevant
provisions applicable to such type of Securities for determining or calculating the interest on such
Securities as set out in the Conditions, which shall be in respect of: (i) Fixed Rate Securities, the Fixed
Rate Security Provisions, (ii) Step-Up Securities, the Step-Up Security Provisions, (iii) Step-Down
Securities, the Step-Down Security Provisions, (iv) Fixed to Floating Rate Securities, the Fixed to
Floating Rate Security Provisions, (v) Capped Floating Rate Securities, the Capped Floating Rate
Security Provisions, (vi) Floored Floating Rate Securities, the Floored Floating Rate Security Provisions,
(vii) Collared Floating Rate Securities, the Collared Floating Rate Security Provisions, (viii) Floating to
Fixed Rate Securities, the Floating to Fixed Rate Securities Provisions, (ix) Range Accrual Securities,
the Range Accrual Security Provisions, (x) Barrier Securities, the Barrier Security Provisions, (xi) the
Steepener Securities, the Steepener Security Provisions, (xii) Digital Option Securities, the Digital
Option Security Provisions, (xiii) Inverse Floater Securities, the Inverse Floater Security Provisions, and
(xiv) Switchable Securities, the Switchable Security Provisions;

"Interest Commencement Date" means the Issue Date of the Securities or such other date as may be
specified as the Interest Commencement Date in the applicable Issue Terms. Where the Securities have
more than one Interest Basis, an Interest Commencement Date will be specified in the applicable Issue
Terms in respect of each such Interest Basis;

"Interest Determination Date" means if the applicable Issue Terms specify: (i) "Daily Rate
Determination" to be applicable, in respect of a Reference Rate for any relevant day, the Interest
Determination Date shall be such relevant day, (ii) "Periodic Rate Determination" to be applicable, in
respect of a Reference Rate for any Interest Period, the Interest Determination Date shall be the date or
dates, if any, specified as such in the applicable Issue Terms, or (iii) SOFR, SONIA, €STR, SARON or
TONA as the applicable Reference Rate, the Interest Determination Date(s) shall be the Interest Period
End Date at the end of each Interest Period (or such other date or dates, if any, specified as such in the
applicable Issue Terms); provided that if any of SOFR Compound with Payment Delay, SONIA
Compound with Payment Delay, €STR Compound with Payment Delay, SARON Compound with
Payment Delay or TONA Compound with Payment Delay applies, the Interest Determination Date with
respect to the final Interest Period for SOFR, SONIA, €STR, SARON or TONA (as the case may be)
will be the SOFR Rate Cut-Off Date, the SONIA Rate Cut-Off Date, the €STR Rate Cut-Off Date, the
SARON Rate Cut-Off Date or the TONA Rate Cut-Off Date, respectively, provided that, (i) if any such
date is not a Scheduled Trading Day, the relevant Interest Determination Date shall (A) in relation to any
Commodity-Linked Securities, fall on the next succeeding Scheduled Trading Day; (B) in the case of
Equity-Linked Securities, be the next succeeding Scheduled Trading Day or, if either "Common
Scheduled Trading Days and Common Disrupted Days" or "Common Scheduled Trading Days and
Individual Disrupted Days" is specified to be applicable in the relevant Issue Terms, the next succeeding
Common Scheduled Trading Day; (C) in the case of Fund-Linked Securities, be the next succeeding
Fund Business Day or, if either "Common Fund Business Days and Common Disrupted Days" or
"Common Fund Business Days and Individual Disrupted Days" is specified to be applicable in the
relevant Issue Terms, the next succeeding Common Fund Business Day; or (D) in the case of Futures
Contract-Linked Securities, be the next succeeding Scheduled Trading Day or, if either "Common
Scheduled Trading Days and Common Disrupted Days" or "Common Scheduled Trading Days and
Individual Disrupted Days" is specified to be applicable in the relevant Issue Terms, the next succeeding
Common Scheduled Trading Day and (ii) if any Interest Determination Date is (x) in the case of Equity-
Linked Securities, Fund-Linked Securities or Futures Contract-Linked Securities, a Disrupted Day, the
provisions of Condition 9.1 (Market Disruption, Reference Dates and Averaging Dates) or Condition
13.1 (Market Disruption, Reference Dates and Averaging Dates) or Condition 15.1 (Market Disruption,
Reference Dates and Averaging Dates) (as the case may be) shall apply mutatis mutandis as if such
Interest Determination Date were a Reference Date; (y) in the case of Commodity-Linked Securities, a
day on which there has been a correction to a previously published or announced price in accordance
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with Condition 10.1 (Corrections to Published Prices) or a day on which a Commodity Disruption Event
or a Commodity Index Disruption Event (as the case may be) has occurred or is continuing, such Interest
Determination Date shall be subject to adjustment in accordance with Condition 10 (Provisions relating
to Commodity-Linked Securities) as if such date were a Pricing Date or a Common Pricing Date (as
applicable); or (z) in the case of Inflation-Linked Securities, a day on which a relevant Inflation Index is
not published or otherwise, a day on which the level of a relevant Inflation Index cannot be determined
in accordance with Condition 12 (Provisions relating to Inflation-Linked Securities), such Interest
Determination Date shall be subject to adjustment in accordance with the provisions of such Condition 12
(Provisions relating to Inflation-Linked Securities);

"Interest Participation Rate" means, in respect of any Interest Rate or Reference Rate (cach a
"Relevant Rate") for a relevant day (including an Interest Payment Date) and/or for an Interest Period
ending on (but excluding) an Interest Payment Date, the amount or percentage rate specified as such in
the applicable Issue Terms in respect of such Relevant Rate for such day and/or such Interest Period, or,
if a Rate Table is set out in the applicable Issue Terms, each amount or percentage rate specified in the
Rate Table in the column headed "Interest Participation Rate" in the row corresponding to such day or
corresponding to the date (specified in the column "Interest Payment Date(s)") on which such Interest
Payment Date is scheduled to fall, provided that if the applicable Issue Terms specify Interest
Participation Rate to be not applicable, it shall be deemed to be equal to one. Where the applicable Issue
Terms specify more than one Interest Participation Rate for different Relevant Rates, the Interest
Participation Rate will be construed to apply to each Relevant Rate for each relevant day (including an
Interest Payment Date) and/or each Interest Period;

"Interest Participation Rate 1" means the Interest Participation Rate specified as such in the applicable
Issue Terms;

"Interest Participation Rate 2" means the Interest Participation Rate specified as such in the applicable
Issue Terms;

"Interest Payment Date" means:

(1) if none of SOFR Compound with Payment Delay, SONIA Compound with Payment Delay,
€STR Compound with Payment Delay, SARON Compound with Payment Delay or TONA
Compound with Payment Delay are specified in the relevant Issue Terms as applicable and
Delayed Payment is not specified in the relevant Issue Terms as applicable in respect of any
Overnight Floating Rate Option (as defined in the ISDA Definitions) or any Index Floating Rate
Option (as defined in the ISDA Definitions), the Scheduled Interest Payment Date, if such date
is specified in the Base Conditions or the applicable Issue Terms to be subject to adjustment in
accordance with a Business Day Convention:

(A) such date as adjusted in accordance with the relevant Business Day Convention; or

(B) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in
the applicable Issue Terms as being the Specified Period, each of such dates as may
occur in accordance with the FRN Convention, Floating Rate Convention or
Eurodollar Convention at such Specified Period of calendar months following the
Interest Commencement Date (in the case of the first Interest Payment Date) or the
previous Interest Payment Date (in any other case),

provided that if the applicable Issue Terms specify "Interest Specified Day(s)" to be applicable
and a Relevant Determination Date for such Scheduled Interest Payment Date is adjusted in
accordance with the Conditions, the Interest Payment Date shall instead be the day falling the
number of Interest Specified Day(s) after (if applicable, the last occurring) such Relevant
Determination Date, and no Securityholder shall be entitled to any interest or further payment
in respect of such delay; or

) if
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(A) any of SOFR Compound with Payment Delay, SONIA Compound with Payment
Delay, €STR Compound with Payment Delay, SARON Compound with Payment
Delay or TONA Compound with Payment Delay is specified in the relevant Issue
Terms as applicable; or

(B) Delayed Payment is specified in the relevant Issue Terms as applicable in respect of
any Overnight Floating Rate Option or any Index Floating Rate Option,

the number of Business Days equal to the Interest Payment Delay following each Interest Period End
Date; provided that the Interest Payment Date with respect to the final Interest Period will be the Maturity
Date or other date for redemption of the relevant Securities;

"Interest Payment Delay" means:

(1) as specified in the applicable Issue Terms, or if not so specified, (A) in respect of SOFR, two
U.S. Government Securities Business Days, (B) in respect of SONIA, two London Banking
Days, (C) in respect of €STR, two TARGET Settlement Days, (D) in respect of SARON, two
Zurich Banking Days and (E) in respect of TONA, two Tokyo Banking Days; or

(i1) in respect of any Overnight Floating Rate Option (as defined in the ISDA Definitions) or any
Index Floating Rate Option (as defined in the ISDA Definitions) where Delayed Payment is
specified in the relevant Issue Terms as applicable, the number of Business Days specified in
respect of Delayed Payment in the applicable Issue Terms;

"Interest Period" means, subject as otherwise provided in the Conditions, each period beginning on (and
including) the Interest Commencement Date or any Interest Period End Date and ending on (but
excluding) the next Interest Period End Date or any other period specified as such in the applicable Issue
Terms, subject to adjustment in accordance with the relevant Business Day Convention except where
specified in the applicable Issue Terms;

"Interest Period End Date" means each Interest Payment Date unless specified otherwise in the relevant
Issue Terms;

"Interest Specified Day(s)" means such number of Business Day(s), Clearing System Business Day(s)
or calendar days as specified in the applicable Issue Terms;

"ISDA Bespoke Fallbacks" means, in respect of any Floating Rate Option (as defined in the ISDA
Definitions), fallbacks other than ISDA Generic Fallbacks;

"ISDA Definitions" means the latest version of the 2021 ISDA Interest Rate Derivatives Definitions,
including any Matrices referred to therein, as at the date of issue of the first Tranche of the Securities of
the relevant Series (as specified in the applicable Issue Terms) as published by the International Swaps
and Derivatives Association, Inc.;

"ISDA Fallback Adjustment" means the spread adjustment, (which may be a positive or negative value
or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined
upon the occurrence of an index cessation event with respect to the Benchmark for the applicable tenor;

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the ISDA
Definitions to be effective upon the occurrence of an index cessation date with respect to the Benchmark
for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

"ISDA Generic Fallbacks" means any fallbacks would be required to be determined in accordance with
Section 8.6 (Generic Fallback Provisions) of the 2021 ISDA Interest Rate Derivatives Definitions;

"Issue Date" means the date specified as such in the applicable Issue Terms;
"Linked Redemption Securities" has the meaning given to it in Condition 8 (Equity-Linked,

Commodity-Linked, Currency-Linked, Inflation-Linked, Fund-Linked, Preference Share-Linked and
Futures Contract-Linked Securities),
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"London Banking Day" or "LBD" means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

"Margin" means, in respect of any Interest Rate or Reference Rate (each a "Relevant Rate") for a
relevant day (including an Interest Payment Date) and/or for an Interest Period ending on (but excluding)
an Interest Payment Date, the percentage rate specified as such in the applicable Issue Terms in respect
of such Relevant Rate for such day and/or such Interest Period, which shall be preceded with either a "+"
(plus) or a "-" (minus) sign (provided that if the applicable Issue Terms specify Margin to be not
applicable in respect of such Relevant Rate, it shall be deemed to be equal to zero), or if a Rate Table is
set out in the applicable Issue Terms, each percentage rate specified in the Rate Table in the column
headed "Margin" (which shall be preceded with either a "+" (plus) or a "-" (minus) sign) in the row
corresponding to such day or corresponding to the date (specified in the column "Interest Payment
Date(s)") on which such Interest Payment Date is scheduled to fall. Where the applicable Issue Terms
specify more than one Margin for different Relevant Rates, the Margin will be construed to apply to each
Relevant Rate for each relevant day (including an Interest Payment Date) and/or each Interest Period;

"Margin 1" means the Margin specified as such in the applicable Issue Terms;
"Margin 2" means the Margin specified as such in the applicable Issue Terms;

"Market Exchange Rate" means the noon U.S. Dollar buying rate in The City of New York for cable
transfers of a Specified Currency published by the Federal Reserve Bank of New York;

"Maturity Date" means the Scheduled Maturity Date, provided that if the applicable Issue Terms specify
"Specified Day(s)" to be applicable and the Relevant Determination Date is adjusted in accordance with
the Conditions, the Maturity Date shall instead be the day falling the number of Specified Day(s) after
the (if applicable, last occurring) Relevant Determination Date;

"Mid-Market Quotations" means, in relation to the determination of any CMS Reference Rate, the bid
and offered rates for the Specified Fixed Leg, calculated on the Fixed Leg Day Count Basis, of a fixed-
for-floating Reference Currency interest rate swap transaction with a term equal to the Designated
Maturity commencing on the first day of the relevant Interest Period or on any relevant day and in a
Representative Amount with an acknowledged dealer of good credit in the swap market, where the
floating leg, in each case calculated on the Floating Leg Day Count Basis, is equivalent to floating leg
Floating Rate Option (as defined in the ISDA Definitions) with a designated maturity determined by the
Determination Agent by reference to standard market practice and/or the ISDA Definitions;

"Moody's" means Moody's Investors Service, Inc.;

"Morgan Stanley Securities" means all Securities issued by Morgan Stanley;
"MSBY Securities" means all Securities issued by MSBV;

"MSESE Securities" means all Securities issued by MSESE;

"MSFL Securities" means all Securities issued by MSFL;

"MSI plc Securities" means all Securities issued by MSI plc;

"NCSD" means the Finnish CSD or the Swedish CSD, as applicable;

"NCSD Register" means the book entry register maintained by the relevant NCSD on behalf of the Issuer
in respect of the relevant Tranche of Nordic Securities;

"NCSD Rules" means any Finnish or, as applicable, Swedish legislation, regulations, rules and operating
procedures applicable to and/or issued by the relevant NCSD (including but not limited to, the Act on
the Book-Entry System and Clearing Operations (Fi.: Arvo-osuusjdrjestelmdstd ja selvitystoiminnasta
annettu laki)) and the Finnish legislation governing book-entry accounts as well as the regulations and
decisions of Euroclear Finland (Fi.: Laki arvo-osuustileistd sekd FEuroclear Finlandin sddnndt ja
toimitusjohtajan pddtokset) and the Swedish Central Securities Depositories and Financial Instruments
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Accounts Act (Sw.: lag (1998:1479) om vdrdepapperscentraler och kontoforing av finansiella
instrument));

"Nordic Issuing Agent" means Skandinaviska Enskilda Banken AB (publ), which may act as the Finnish
Issuing Agent or Swedish Issuing Agent, as applicable;

"Nordic Securities" means Finnish Securities or Swedish Securities, as applicable;

"Optional Redemption Amount (Call)" means an amount per Calculation Amount determined by the
Determination Agent in accordance with the following formula:

Optional Redemption Amount (Call) = Participation Rate (Call) x Calculation Amount;

"Optional Redemption Amount (Put)" means an amount per Calculation Amount determined by the
Determination Agent in accordance with the following formula:

Optional Redemption Amount (Put) = Participation Rate (Put) x Calculation Amount

"Optional Redemption Date (Call) means, in relation to any Series of Securities, the date(s), if any,
specified as such in the applicable Issue Terms;

"Optional Redemption Date (Put)" means, in relation to any Series of Securities, the date, if any,
specified as such in the applicable Put Option Notice;

"Participating Member State" means a Member State of the European Union which adopts the euro as
its lawful currency in accordance with the Treaty;

"Participation Rate" has the meaning given in Section 2 (Additional Terms and Conditions: Interest
and Redemption Terms) of the Additional Terms and Conditions;

"Participation Rate (Call)" means in respect of any Optional Redemption Date (Call), the percentage
rate specified as such in the applicable Issue Terms, or, if no such rate is specified, 100 per cent;

"Participation Rate (Put)" means a percentage rate specified as such in the applicable Issue Terms, or,
if no such rate is specified, 100 per cent.;

"Payment Business Day" means:

6] if the currency of payment is euro, any day which is a TARGET Settlement Day and a day on
which dealings in foreign currencies may be carried on in each (if any) Additional Business
Centre;

(i1) if the currency of payment is CNY, any day on which banks and foreign exchange markets are

open for business and settlement of CNY payments in the Relevant Financial Centre, the place
of payment and each (if any) Additional Business Centre (and if the Additional Business Centre
is specified in the applicable Issue Terms to be or to include T2, then a Payment Business Day
shall also be a TARGET Settlement Day); or

(ii1) in any other case, any day which is a day on which dealings in foreign currencies may be carried
on in the Principal Financial Centre of the currency of payment and in each (if any) Additional
Business Centre (and if the Additional Business Centre is specified in the applicable Issue
Terms to be or to include T2, then a Payment Business Day shall also be a TARGET Settlement
Day);

"Person" means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

"Physical Settlement Securities" means Securities specified as being Securities to which Physical
Settlement applies, or Securities specified as being Securities to which either Physical Settlement or Cash
Settlement applies in the applicable Issue Terms and where the conditions to the application of Physical
Settlement have been satisfied;
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"Principal Financial Centre" means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

6] in relation to euro, it means the principal financial centre of such Member State of the European
Communities as is selected (in the case of a payment) by the payee or (in the case of a
calculation) by the Determination Agent; and

(i1) in relation to Australian Dollars, it means Sydney and Melbourne and, in relation to New
Zealand Dollars, it means Wellington and Auckland;

"Publication Calendar Day" means, in respect of a benchmark, any day on which the administrator is
due to publish the rate for such benchmark pursuant to its publication calendar, as updated from time to
time;

"Put Option Exercise Date" means, if applicable in respect of any Series of Securities, the date specified
as such in the applicable Issue Terms;

"Put Option Exercise Period" means, if applicable in respect of any Series of Securities, the period
specified as such in the applicable Issue Terms;

"Put Option Notice" means a notice which must be delivered to a Paying Agent by any Securityholder
wanting to exercise a right to redeem a Security at the option of the Securityholder;

"Put Option Receipt" means a receipt issued by a Paying Agent to a depositing Securityholder upon
deposit of a Security with such Paying Agent by any Securityholder wanting to exercise a right to redeem
a Security at the option of the Securityholder;

"Qualified Financial Institution" means a financial institution organised under the laws of any
jurisdiction in the United States of America, the European Union, the United Kingdom or Japan, which,
as at the date the Determination Agent selects to determine the Early Redemption Amount, has
outstanding debt obligations with a stated maturity of one year or less from the date of issue of such
outstanding debt obligations, and such financial institution is rated either:

(1) A2 or higher by Standard & Poor's Global Ratings or any successor, or any other comparable
rating then used by that rating agency; or

(i1) P-2 or higher by Moody's Investors Service, Inc. or any successor, or any other comparable
rating then used by that rating agency,

provided that, if no such financial institution is reasonably available, then the Determination Agent
shall, in good faith and acting in a commercially reasonable manner, select a financial institution of
reputable standing organized under the laws of any jurisdiction in the United States of America, the
European Union, the United Kingdom or Japan as a Qualified Financial Institution;

"Qualifying Treaty" means an income tax treaty between a non-U.S. jurisdiction and the United States
of America that provides for a zero per cent. rate of tax on "other income" earned by a resident of the
non-U.S. jurisdiction from sources within the United States of America;

"Rate Table" means a table specified as such in the applicable Issue Terms;

"Rate of Interest" means, in respect of any relevant period or any relevant day (including any Interest
Payment Date), the rate or rates (expressed as a percentage per annum) of interest payable in respect of
the Securities as specified in applicable Issue Terms or calculated or determined in accordance with the
Base Conditions. If more than one Rate of Interest is specified for the Securities, "Rate of Interest" shall
be construed to refer to each rate defined or specified as such in respect of the relevant period or day as
specified in the applicable Issue Terms;

"Redemption Amount" means, as appropriate, the Final Redemption Amount, the Optional Redemption
Amount (Call), the Optional Redemption Amount (Put), the Early Redemption Amount, Physical
Delivery Amount, the Automatic Early Redemption Amount or such other amount in the nature of a
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redemption amount as may be specified in the applicable Issue Terms or determined in accordance with
the Base Conditions;

"Redemption Expenses" means, in respect of any Security or Securities, any expenses (other than in
relation to Taxes) payable on or in respect of or in connection with the redemption of such Security or
Securities;

"Reference Banks" means the banks specified as such in the applicable Issue Terms or, if none are
specified, four major banks selected by the Determination Agent in the market that is most closely
connected with the Reference Rate. Where the applicable Issue Terms specifies "CMS Rate
Determination" to be applicable, "Reference Rate" shall be construed to include a CMS Reference Rate.
If more than one Reference Rate is specified, "Reference Rate" shall be construed to refer to each rate
defined or specified as such, or determined, in respect of the relevant period or day as specified in the
applicable Issue Terms;

"Reference Price" has the meaning given in the applicable Issue Terms;

"Reference Rate" means in respect of any relevant period or day, any of the following as specified in
the applicable Issue Terms: (i) a Fixed Interest Rate, (ii) a Floating Interest Rate, or (iii) any interest rate,
swap rate, index, benchmark or price source specified as a "Reference Rate" in the applicable Issue
Terms, or determined in accordance with the Base Conditions, in each case, for such period or such day;

"Reference Time" with respect to any determination of the Benchmark means the time determined by
the Issuer or its designee in accordance with the Benchmark Replacement Conforming Changes;

"Register" has the meaning given to it in the Issue and Paying Agency Agreement;
"Regulatory Event" means that, at any time on or after the Trade Date, as a result of:

(1) an implementation or adoption of, or change in, any applicable law, regulation, interpretation,
action or response of a regulatory authority;

(i1) the promulgation of, or any interpretation by any court, tribunal, government or regulatory
authority with competent jurisdiction (a "Relevant Authority") of, any relevant law or
regulation (including any action taken by a taxing authority); or

(iii) the public or private statement or action by, or response of, any Relevant Authority or any
official or representative of any Relevant Authority acting in an official capacity,

there is a reasonable likelihood of it becoming:

(A) unlawful, impossible or impracticable, for the Issuer and/or the Guarantor to maintain the
Securities and/or to maintain other instruments issued under the Program and/or to perform its
obligations under the Securities; and/or

(B) necessary for the Issuer and/or the Guarantor to obtain a licence, authorisation or other approval
for the continuation or maintenance of the business relating to or supporting the Securities or
their hedging activities in relation to such Securities.

"Relevant Benchmark" means a Relevant Commodity Benchmark, a Relevant Equity Index
Benchmark, a Relevant FX Benchmark, a Relevant Rates Benchmark or a Relevant Futures Contract
Benchmark;

"Relevant Clearing System" means, as appropriate, Clearstream, Luxembourg and/or Euroclear and/or
such other relevant clearing system, as the case may be, through which interests in Securities are to be
held and through an account at which the Securities are to be cleared, as specified in the applicable Issue
Terms;

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
Principal Financial Centre of the currency of payment by the Fiscal Agent on or prior to such due date,
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the date on which (the full amount having been so received) notice to that effect has been given to the

Securityholders;

"Relevant Determination Date" means, in respect of Securities which are:

(1)

(i)

(iii)

(iv)

V)

0012034-0005612
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Single Share Securities, Single Index Securities or Single ETF Securities and:

(A)

®)

a Reference Date in respect of the Share, Index or ETF, such Reference Date following
adjustment (if any) in accordance with Condition 9.1 (Market Disruption, Reference
Dates and Averaging Dates); and

an Averaging Date in respect of the Share, Index or ETF, such Averaging Date
following adjustment (if any) in accordance with Condition 9.1 (Market Disruption,
Reference Dates and Averaging Dates);

Share Basket Securities, Index Basket Securities or ETF Basket Securities and:

(A)

B

a Reference Date in respect of the Shares, Indices or ETFs, if such Reference Date
(following adjustment (if any) in accordance with Condition 9.1 (Market Disruption,
Reference Dates and Averaging Dates)) (1) for two or more Shares, Indices or ETFs
falls on different dates, the date which is the latest to occur, as determined by the
Determination Agent or (II) for all of the Shares, Indices or ETFs falls on the same
date, such same date, as determined by the Determination Agent; and

an Averaging Date in respect of the Shares, Indices or ETFs, if such Averaging Date
(following adjustment (if any) in accordance with Condition 9.1 (Market Disruption,
Reference Dates and Averaging Dates)) (I) for two or more Shares, Indices or ETFs
falls on different dates, the date which is the latest to occur, as determined by the
Determination Agent or (II) for all of the Shares, Indices or ETFs falls on the same
date, such same date, as determined by the Determination Agent;

Commodity-Linked Securities, a Pricing Date following adjustment (if any) in accordance with
General Condition 10.4;

Single Currency Linked Securities and:

(A)

®)

a Valuation Date in respect of the Currency Pair, such Valuation Date following
adjustment (if any) in accordance with Conditions 11.1 (Valuation Date, Interest
Determination Date, Observation Date, Determination Date) and 11.2 (Averaging);
and

an Averaging Date in respect of the Currency Pair, such Averaging Date following
adjustment (if any) in accordance with Conditions 11.1 (Valuation Date, Interest
Determination Date, Observation Date, Determination Date) and 11.2 (Averaging);

Currency Basket-Linked Securities and:

(A)

®)

a Valuation Date in respect of the Currency Pairs, if such Valuation Date (following
adjustment (if any) in accordance with Conditions 11.1 (Valuation Date, Interest
Determination Date, Observation Date, Determination Date) and 11.2 (Averaging))
(I) for two or more Currency Pairs falls on different dates, the date which is the latest
to occur, as determined by the Determination Agent or (II) for all of the Currency Pairs
falls on the same date, such same date, as determined by the Determination Agent; and

an Averaging Date in respect of the Currency Pairs, if such Averaging Date (following
adjustment (if any) in accordance with Conditions 11.1 (Valuation Date, Interest
Determination Date, Observation Date, Determination Date) and 11.2 (Averaging))
(I) for two or more Currency Pairs falls on different dates, the date which is the latest
to occur, as determined by the Determination Agent or (II) for all of the Currency Pairs
falls on the same date, such same date, as determined by the Determination Agent;
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(vi)

(vii)

(viii)

(ix)

Single Fund-Linked Securities and:

(A)

®)

a Reference Date in respect of the Fund, such Reference Date following adjustment (if
any) in accordance with Condition 13 (Provisions relating to Fund-Linked Securities);
and

an Averaging Date in respect of the Fund, such Averaging Date following adjustment
(if any) in accordance with Condition 13 (Provisions relating to Fund-Linked
Securities);

Fund Basket-Linked Securities and:

(A)

B

a Reference Date in respect of the Funds, if such Reference Date (following adjustment
(if any) in accordance with Condition 13 (Provisions relating to Fund-Linked
Securities)) (I) for two or more Funds falls on different dates, the date which is the
latest to occur, as determined by the Determination Agent or (II) for all of the Funds
falls on the same date, such same date, as determined by the Determination Agent; and

an Averaging Date in respect of the Funds, if such Averaging Date (following
adjustment (if any) in accordance with Condition 13 (Provisions relating to Fund-
Linked Securities)) (I) for two or more Funds falls on different dates, the date which is
the latest to occur, as determined by the Determination Agent or (II) for all of the Funds
falls on the same date, such same date, as determined by the Determination Agent;

Single Futures Contract-Linked Securities and:

(A)

B

a Reference Date in respect of the Futures Contract, such Reference Date following
adjustment (if any) in accordance with Condition 15.1 (Market Disruption, Reference
Dates and Averaging Dates); and

an Averaging Date in respect of the Futures Contract, such Averaging Date following
adjustment (if any) in accordance with Condition 15.1 (Market Disruption, Reference
Dates and Averaging Dates);

Futures Contract Basket-Linked Securities and:

(A)

B

a Reference Date in respect of the Futures Contracts, if such Reference Date (following
adjustment (if any) in accordance with Condition 15.1 (Market Disruption, Reference
Dates and Averaging Dates)) (1) for two or more Futures Contracts falls on different
dates, the date which is the latest to occur, as determined by the Determination Agent
or (II) for all of the Futures Contracts falls on the same date, such same date, as
determined by the Determination Agent; and

an Averaging Date in respect of the Futures Contracts, if such Averaging Date
(following adjustment (if any) in accordance with Condition 15.1 (Market Disruption,
Reference Dates and Averaging Dates)) (1) for two or more Futures Contracts falls on
different dates, the date which is the latest to occur, as determined by the Determination
Agent or (II) for all of the Futures Contracts falls on the same date, such same date, as
determined by the Determination Agent;

"Relevant Financial Centre" means, in relation to any Series of Securities and the applicable Reference
Rate, the city specified as such in the applicable Issue Terms;

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve Bank of
New York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the
Federal Reserve Bank of New York or any successor thereto;

"Relevant Rates Benchmark" means, in respect of any Securities:

(1)

0012034-0005612
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each Reference Rate (or, if applicable, the index, benchmark or other price source that is referred
to in the Reference Rate) other than a Fixed Interest Rate;
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(i1) each Floating Rate Option (or, if applicable, the index, benchmark or other price source that is
referred to in the Floating Rate Option); or

(iii) any other index, benchmark or other price source specified as a "Relevant Rates Benchmark" in
the applicable Issue Terms;

"Relevant Screen Page" means, in respect of a Reference Rate, the page, section or other part of a
particular information service (including, without limitation, Reuters) specified as such in the applicable
Issue Terms in relation to such Reference Rate, or such other page, section or other part as may replace
it on that information service or such other information service, in each case, as may be nominated by
the Person providing or sponsoring the information appearing there for the purpose of displaying rates
or prices comparable to such Reference Rate;

"Relevant Time" means, for the purposes of a determination of a Reference Rate, the time (in the place)
specified as such in the applicable Issue Terms corresponding to such Reference Rate;

"Renminbi" and "CNY" are to the lawful currency of the People's Republic of China ("PRC") which,
for the purpose of the Conditions, shall exclude the Hong Kong Special Administrative Region of the
People's Republic of China, the Macau Special Administrative Region of the People's Republic of China
and Taiwan;

"Reserved Matter" means any proposal to change any date fixed for payment of principal or interest in
respect of the Securities, to reduce the amount of principal or interest payable on any date in respect of
the Securities, to alter the method of calculating the amount of any payment in respect of the Securities
or the date for any such payment, to change the currency of any payment under the Securities or to change
the quorum requirements relating to meetings or the majority required to pass an Extraordinary
Resolution;

"Right to Redemption" has the meaning given to it in Condition 35.6 (Right to Redemption in respect
of substitutions with non Morgan Stanley Group entities);,

"Right to Redemption Notice" means a notice which must be delivered to a Paying Agent or the
Euroclear Registrar, as applicable, by any Securityholder wanting to exercise a right to redeem a Security
at the option of the Securityholder under Condition 35.6 (Right to Redemption in respect of substitutions
with non Morgan Stanley Group entities),

"Right to Redemption Receipt" means a receipt issued by a Paying Agent or the Euroclear Registrar to
a depositing Securityholder upon deposit of a Security and a Right to Redemption Notice with such
Paying Agent, or deposit of a Right to Redemption Notice with such Euroclear Registrar, as applicable,
by any Securityholder wanting to exercise a right to redeem a Security at the option of the Securityholder.

"S&P" means Standard & Poor's Financial Services LLC through its business unit Standard & Poor's
Global Ratings;

"SARON", in respect of any Zurich Banking Day, means the Swiss Average Rate Overnight rate
administered by SIX Index AG (or any successor administrator) for such Zurich Banking Day as provided
by the administrator of such rate to authorised distributors and as then published on the Relevant Screen
Page or, if the Relevant Screen Page is unavailable, as otherwise published by the administrator of
SARON or such authorised distributors, in each case at or after 6.00 p.m. (Zurich time) (or any amended
publication time as specified by the administrator of such rate in the benchmark methodology) (or such
other publication time as specified in the applicable Issue Terms) on the same Zurich Banking Day;

"SARON Rate Cut-Off Date" means the date that is the number of Zurich Banking Days specified in
the applicable Issue Terms (or if none are specified, the second Zurich Banking Day) prior to the Maturity
Date or the redemption date, as applicable;

"Scheduled Automatic Early Redemption Date" means each date specified as such in the applicable
Issue Terms;

"Scheduled Maturity Date" means each date specified as such in the applicable Issue Terms;
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"SOFR", in respect of any U.S. Government Securities Business Day, means the rate determined by the
Determination Agent as:

(1) the Secured Overnight Financing Rate in respect of such U.S. Government Securities Business
Day as provided by the Federal Reserve Bank of New York, as the administrator of such rate
(or a successor administrator) on the Federal Reserve Bank of New York's Website on or about
8:00 a.m. (New York time) on the U.S. Government Securities Business Day immediately
following such U.S. Government Securities Business Day; or

(i1) if the Secured Overnight Financing Rate in respect of such U.S. Government Securities Business
Day does not appear as specified in paragraph (1), unless both a Benchmark Transition Event
and its related Benchmark Replacement Date have occurred, the Secured Overnight Financing
Rate in respect of the last U.S. Government Securities Business Day for which such rate was
published on the Federal Reserve Bank of New York's Website; or

(ii1) if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred,
the provisions of Condition 6.8(c) (Effect of Benchmark Transition Event) will apply;

"SOFR Rate Cut-Off Date" means the date that is the second U.S. Government Securities Business Day
prior to the Maturity Date or the redemption date, as applicable;

"SONIA", in respect of any London Banking Day, means the Sterling Overnight Index Average rate
administered by the Bank of England (or any successor administrator) for such London Banking Day as
provided by the administrator of such rate to authorised distributors and as then published on the Relevant
Screen Page or, if the Relevant Screen Page is unavailable, as otherwise published by such authorised
distributors, in each case as of 9.00 a.m. (London time) (or any amended publication time as specified
by the administrator of such rate in the benchmark methodology) on the London Banking Day
immediately following such London Banking Day;

"SONIA Rate Cut-Off Date" means the date that is the number of London Banking Days specified in
the applicable Issue Terms (or if none are specified, the second London Banking Day) prior to the
Maturity Date or the redemption date, as applicable;

"Specified Currency" means the currency or currencies specified as such in the applicable Issue Terms;

"Specified Day(s)" means such number of Business Day(s), Clearing System Business Day(s) or
calendar days as specified in the applicable Issue Terms;

"Specified Denomination(s)" means, in relation to Notes of any Series, the denomination or
denominations of such Notes specified as such in the applicable Issue Terms and may be expressed as
(1) currency amounts, (ii) a currency amount and integral multiples of a second currency amount in excess
of such currency amount, or (iii) an amount of UDI (in the case of Notes denominated in UDI);

"Specified Fixed Leg" means any of the following as specified in the applicable Issue Terms: (i) the
annual fixed leg, (ii) the semi-annual fixed leg, (iii) quarterly-annual fixed leg, or (iv) the quarterly-
quarterly fixed leg;

"Specified Office" has the meaning given to it in the Issue and Paying Agency Agreement;
"Specified Period" means a period specified as such in the applicable Issue Terms;

"Specified Rate" means the percentage rate (which will be between 0% and 100%) specified as such in
the applicable Issue Terms provided that if no such rate is specified, the Specified Rate shall be equal
to 100 per cent;

"Specified Swap Rate" means any of the following as specified in the applicable Issue Terms: (i) the
swap rate, (ii) the mid-level swap rate, (iii) the annual swap rate, (iv) the semi-annual swap rate, (v) the
quarterly swap rate, (vi) the quarterly-annual swap rate, or (vii) the quarterly-quarterly swap rate.
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"Specified Unit Value" means, in relation to a Series of Certificates, the value of each unit as specified
as such in the applicable Issue Terms and may be expressed as (i) a currency amount or (ii) an amount
of UDI (in the case of Certificates denominated in UDI);

"Strike Date" means the date specified as such in the applicable Issue Terms, provided that, in the case
of Equity-Linked Securities, Fund-Linked Securities and Futures Contract-Linked Securities (i) if any
such date is not a Scheduled Trading Day or a Fund Business Day (as applicable), the relevant Strike
Date shall (A) in the case of Equity-Linked Securities or Futures Contract-Linked Securities, be the next
succeeding Scheduled Trading Day or, if either "Common Scheduled Trading Days and Common
Disrupted Days" or "Common Scheduled Trading Days and Individual Disrupted Days" is specified to
be applicable in the relevant Issue Terms, the next succeeding Common Scheduled Trading Day; or (B)
in the case of Fund-Linked Securities, be the next succeeding Fund Business Day or, if either "Common
Fund Business Days and Common Disrupted Days" or "Common Fund Business Days and Individual
Disrupted Days" is specified to be applicable in the relevant Issue Terms, the next succeeding Common
Fund Business Day, and (ii) if any Strike Date is a Disrupted Day, the provisions of, as applicable,
Condition 9.1 (Market Disruption, Reference Dates and Averaging Dates), Condition 13.1 (Market
Disruption, Reference Dates and Averaging Dates) or Condition 15.1 (Market Disruption, Reference
Dates and Averaging Dates) shall apply mutatis mutandis as if such Strike Date were a Reference Date,
and otherwise subject to adjustment in accordance with the Conditions;

"subsidiary" means, in relation to any Person (the "first Person") at any particular time, any other Person
(the "second Person"):

(1) whose affairs and policies the first Person controls or has the power to control, whether by
ownership of share capital, contract, the power to appoint or remove members of the governing
body of the second Person or otherwise; or

(i1) whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first Person;

"Substitution Date" has the meaning given to it in Condition 35.6 (Right to Redemption in respect of
substitutions with non Morgan Stanley Group entities),

"Substitution Redemption Date" has the meaning given to it in Condition 35.6 (Right to Redemption
in respect of substitutions with non Morgan Stanley Group entities);

"Swedish CSD" means a duly authorised Swedish central securities depository (Sw:
vdardepapperscentral) under the Swedish Central Securities Depositories and Financial Instruments
Accounts Act (Sw.: lag (1998:1479) om virdepapperscentraler och kontoforing av finansiella
instrument), which is Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, SE 101 23, Stockholm,
Sweden;

"Swedish Issuing Agent" means a duly authorised issuing agent under the relevant NCSD Rules and
designated as such by the Issuer in Part B of the relevant Issue Terms;

"Swedish Securities" means any Tranche of Securities issued by MSBYV or, as applicable, MSI plc or,
as applicable, MSESE and designated by the Issuer as "Swedish Securities" in the paragraph 33 "Form
of Securities" of the applicable Issue Terms;

"T2" means the real time gross settlement system operated by the Eurosystem, or any successor system;
"TARGET Settlement Day" means any day on which T2 is open for the settlement of payments in euro;

"Taxes" means any tax, duty, impost, levy, charge or contribution in the nature of taxation or any
withholding or deduction for or on account thereof, including (but not limited to) any applicable stock
exchange tax, turnover tax, stamp duty, stamp duty reserve tax and/or other taxes chargeable or payable
in connection with any redemption of a Security and/or payment of the Redemption Amount and/or
delivery of the Physical Delivery Amount and/or the transfer or delivery of Underlying Securities and/or
the relevant Transfer Documentation;
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"Tokyo Banking Day" or "TBD" means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in Tokyo;

"TONA", in respect of any Tokyo Banking Day, means the Tokyo Overnight Average Rate administered
by the Bank of Japan (or any successor administrator) for such Tokyo Banking Day as provided by the
administrator of such rate to authorised distributors and as then published on the Relevant Screen Page
or, if the Relevant Screen Page is unavailable, as otherwise published by the administrator of TONA or
by such authorised distributors, in each case as of approximately 10.00a.m. (Tokyo time) (or any
amended publication time as specified by the administrator of such rate in the benchmark methodology)
on the Tokyo Banking Day immediately following such Tokyo Banking Day;

"TONA Rate Cut-Off Date" means the date that is the number of Tokyo Banking Days specified in the
applicable Issue Terms (or if none are specified, the second Tokyo Banking Day) prior to the Maturity
Date or the redemption date, as applicable;

"Trade Date" means in relation to any series of Securities, the date specified as such in the applicable
Issue Terms;

"Transfer Documentation" means, for each Series of Securities, such documentation as is generally
acceptable for settlement of transfer of Underlying Securities on the relevant Exchange or through the
Relevant Clearing System including, without limitation, stock notes and/or stock transfer forms in the
case of settlement on the Luxembourg Stock Exchange;

"Treaty" means the Treaty establishing the European Union, as amended;

"UDI Final Reduced Calculation Amount" has the meaning given in Section 2 (4dditional Terms and
Conditions: Interest and Redemption Terms) of the Additional Terms and Conditions;

"UDI Performance" has the meaning given in Section 2 (Additional Terms and Conditions: Interest and
Redemption Terms) of the Additional Terms and Conditions;

"UDI Redemption Floor" has the meaning given in Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms) of the Additional Terms and Conditions;

"UDI Redemption Multiplier" has the meaning given in Section 2 (Additional Terms and Conditions:
Interest and Redemption Terms) of the Additional Terms and Conditions;

"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the Benchmark
Replacement Adjustment;

"Underlying Securities" means shares, bonds, other debt securities, other securities or other property
specified as such in the relevant Issue Terms, and "Underlying Security" shall be construed accordingly;

"U.S. Government Securities Business Day" means any day except for a Saturday, Sunday or a day on
which the Securities Industry and Financial Markets Association recommends that the fixed income
departments of its members be closed for the entire day for the purposes of trading in U.S. government
securities;

"Zero Coupon Security" means a Security specified as such in the applicable Issue Terms;

"Zero Coupon Reference Price" means:

6) the Reference Price; or

(i1) if the applicable Issue Terms specify MXN Denominated UDI Linked Redemption or UDI Final
Linked Redemption as applicable, the product of (a) the Reference Price and (b) the UDI
Redemption Multiplier; and

"Zurich Banking Day" or "ZBD" means any day on which commercial banks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in Zurich.
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2.2

3.1

3.2
(a)
(b)

(©)

(d)

Interpretation
In these General Conditions:

(a) any reference to a numbered "Condition" shall be construed as a reference to the relevant
Condition contained in this Part 1: (General Terms and Conditions) of these General
Conditions;

(b) any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 20 (Taxation), any
premium payable in respect of a Security and any other amount in the nature of principal payable
pursuant to the Conditions;

(c) any reference to interest shall be deemed to include any additional amounts in respect of interest
which may be payable under Condition 20 (7axation) and any other amount in the nature of
interest payable pursuant to the Conditions;

(d) references to Securities being "outstanding" shall be construed in accordance with the Issue
and Paying Agency Agreement; and

(e) if an expression is stated in Condition 2.1 (Definitions) to have the meaning given or specified
in the applicable Issue Terms, but the applicable Issue Terms gives no such meaning or specifies
that such expression is "not applicable" then such expression is not applicable to the Securities.

FORM AND TITLE

Form: Morgan Stanley, MSI plc, MSBV, MSFL and MSESE may issue Securities in registered form
("Registered Securities"). In addition, (i) MSBV, MSI plc and MSESE may also issue Securities in
dematerialised and uncertificated book-entry form with a Nordic central securities depositary ("Nordic
Securities"), and (ii)) MSBV, MSI plc and MSESE may also issue Securities in uncertificated registered
form ("Uncertificated Securities").

Registered Securities
Form: Registered Securities may be in either individual certificate form or in global certificate form.

Title: Title to the Registered Securities passes by registration in the Register which is kept by the
Registrar in accordance with the provisions of the Issue and Paying Agency Agreement. A certificate
(each, a "Security Certificate") will be issued to each holder of Registered Securities in respect of its
registered holding. Each Security Certificate will be numbered serially with an identifying number which
will be recorded in the Register. "holder" means, in the case of Registered Securities, the person in
whose name such Registered Security is for the time being registered in the Register (or, in the case of a
joint holding, the first named thereof) and "Securityholder" shall be construed accordingly.

Ownership: The holder of any Registered Security shall (except as otherwise required by law) be treated
as its absolute owner for all purposes (whether or not it is overdue and regardless of any notice of
ownership, trust or any other interest therein, any writing thereon or on the Security Certificate relating
thereto (other than the endorsed form of transfer) or any notice of any previous loss or theft thereof) and
no Person shall be liable for so treating such holder.

Transfers: Subject to Conditions 3.2(g) (Closed Periods) and 3.2(h) (Regulations concerning transfers
and registration) below, a Registered Security may be transferred upon surrender of the relevant Security
Certificate, with the endorsed form of transfer duly completed, at the Specified Office of the Registrar
or any Transfer Agent, together with such evidence as the Registrar or (as the case may be) such Transfer
Agent may reasonably require to prove the title of the transferor and the authority of the individuals who
have executed the form of transfer; provided, however, that a Registered Security which is a Note may
not be transferred unless the principal amount of Registered Security transferred and (where not all of
the Registered Securities held by a holder are being transferred) the principal amount of the balance of
Registered Securities not transferred are Specified Denominations. Where not all the Registered
Securities represented by the surrendered Security Certificate are the subject of the transfer, a new
Security Certificate in respect of the balance of the Registered Securities will be issued to the transferor.
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(e)

89)

(@

(h)

33

3.4

(@)

Registration and Delivery: Within five business days of the surrender of a Security Certificate in
accordance with Condition 3.2(d) (Transfers) above, the Registrar will register the transfer in question
and deliver a new Security Certificate of (i) a like principal amount to the Registered Securities
transferred (in the case of Notes) or (ii) the same number of Registered Securities transferred (in the case
of Certificates) to each relevant holder at its Specified Office or (as the case may be) the Specified Office
of any Transfer Agent or (at the request and risk of any such relevant holder) by uninsured first class
mail (airmail if overseas) to the address specified for the purpose by such relevant holder. In this
Condition 3.2(e) (Registration and Delivery), "business day" means a day on which commercial banks
are open for general business (including dealings in foreign currencies) in the city where the Registrar or
(as the case may be) the relevant Transfer Agent has its Specified Office.

No charge: The transfer of a Registered Security will be effected without charge by or on behalf of the
Issuer or the Registrar or any Transfer Agent but against such indemnity as the Registrar or (as the case
may be) such Transfer Agent may require in respect of any tax or other duty of whatsoever nature which
may be levied or imposed in connection with such transfer.

Closed Periods: Holders of Registered Securities may not require transfers to be registered during the
period of 15 days ending on the due date for any payment of principal or interest in respect of the
Registered Securities.

Regulations concerning transfers and registration: All transfers of Registered Securities and entries
on the Register are subject to the detailed regulations concerning the transfer of Registered Securities
scheduled to the Issue and Paying Agency Agreement. The regulations may be changed by the Issuer
with the prior written approval of the Registrar. A copy of the current regulations will be mailed (free
of charge) by the Registrar to any holder of Registered Securities who requests in writing a copy of such
regulations.

Nordic Securities

Securities designated as "Finnish Securities" or "Swedish Securities" in the applicable Issue Terms will
be issued in uncertificated and dematerialised book-entry form in accordance with the NCSD Rules. In
respect of Nordic Securities, "Securityholder" and "holder" means the person in whose name a Nordic
Security is registered in the NCSD Register and the reference to a person in whose name a Nordic
Security is registered shall include also any person duly authorised to act as a nominee and so registered
for the Nordic Note. Title to Nordic Securities shall pass by registration in the NCSD Register. Except
as ordered by a court of competent jurisdiction or as required by law, the holder (as defined above) of
any Nordic Security shall be deemed to be and may be treated as its absolute owner for all purposes,
whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it and no
person shall be liable for so treating the holder. The Issuer shall be entitled to obtain information from
the NCSD Register in accordance with the NCSD Rules. As the Nordic Securities will be in
uncertificated and dematerialised book-entry form, the Conditions as so amended shall be deemed to be
incorporated by reference in, and to form part of, the MSBV Deed of Covenant, the MSI plc Deed of
Covenant or the MSESE Deed of Covenant (as the case may be) by which the Nordic Securities are
constituted. No physical global or definitive securities or certificates will be issued in respect of Nordic
Securities.

Uncertificated Securities
Form

Uncertificated Securities shall be issued in uncertificated registered form in accordance with the
Uncertificated Securities Regulations 2001, including any modification or re-enactment thereof for the
time being in force (the "Regulations" and such other regulations made under Sections 783, 784(3), 785
and 788 of the Companies Act 2006 as are applicable to the Euroclear Registrar). Uncertificated
Securities are participating securities for the purposes of the Regulations. Title to the Uncertificated
Securities is recorded on the relevant Operator register of eligible debt securities. The Euroclear
Registrar on behalf of the Issuer shall maintain a record of uncertificated eligible debt securities (the
"Record") in relation to the Uncertificated Securities and shall procure that the Record is regularly
updated to reflect the Operator register of eligible debt securities in accordance with the rules of the
Operator. Subject to this requirement, (i) each person who is for the time being shown in the Record as
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(b)

4.1

4.2

5.1

the holder of a particular number of Uncertificated Securities shall be treated by the Issuer, the Guarantor,
the Euroclear Registrar and any other Person as the holder of such number of Uncertificated Securities
for all purposes (and the expressions "Securityholder" and "holder of Securities" and related
expressions in the context of Uncertificated Securities shall be construed accordingly), and (ii) none of
the Issuer, the Guarantor, the Euroclear Registrar and any other Person shall be liable in respect of any
act or thing done or omitted to be done by it or on its behalf in reliance upon the assumption that the
particulars entered in the Record which the Euroclear Registrar maintains are in accordance with
particulars entered in the Operator register of eligible debt securities relating to the Uncertificated
Securities.

No provisions of the Base Conditions as completed by the applicable Issue Terms shall (notwithstanding
anything contained therein) apply or have effect to the extent that it is in any respect inconsistent with
(D the holding of title to Uncertificated Securities in uncertificated form, (II) the transfer of title to
Uncertificated Securities by means of a relevant system or (III) the Regulations. Without prejudice to
the generality of the preceding sentence and notwithstanding anything contained in the Base Conditions
or the applicable Issue Terms, so long as the Uncertificated Securities are participating securities, (A)
the Operator register of eligible debt securities relating to the Uncertificated Securities shall be
maintained at all times outside the United Kingdom, (B) the Uncertificated Securities may be issued in
uncertificated form in accordance with and subject as provided in the Regulations, and (C) for the
avoidance of doubt, the Base Conditions and the applicable Issue Terms in relation to any Uncertificated
Security shall remain applicable notwithstanding that they are not endorsed on any certificate for such
Uncertificated Security.

As used herein each of "Operator register of eligible debt securities", "participating securities" and
"relevant system" is as defined in the Regulations and the relevant Operator (as such term is used in the
Regulations) is Euroclear UK & International Limited or any additional or alternative operator from time
to time approved by the Issuer and the Euroclear Registrar in relation to the Uncertificated Securities and
in accordance with the Regulations. Any reference herein to the "Operator" shall, whenever the context
so permits, be deemed to include a reference to any such additional or alternative Operator from time to
time and notified to the Uncertificated Securityholders in accordance with Condition 28 (Notices).

Securities in definitive registered form will not be issued, either initially or in exchange for an
Uncertificated Security.

Title

Title to Uncertificated Securities will pass upon registration of the transfer in the Operator register. All
transactions in relation to Uncertificated Securities (including transfers of Uncertificated Securities) in
the open market or otherwise must be effected through an account at the Operator subject to and in
accordance with the rules and procedures for the time being of the Operator.

STATUS

Status of the Securities: The Securities constitute direct and general obligations of the Issuer which rank
pari passu among themselves.

Status of Guarantee: The Guarantor's obligations in respect of the Securities issued by MSBV (other
than Securities issued by MSBV the Issue Terms relating to which specifies that such Securities are not
guaranteed by Morgan Stanley) or MSFL constitute direct, general and unsecured obligations of the
Guarantor which rank without preference among themselves and pari passu with all other outstanding,
unsecured and unsubordinated obligations of the Guarantor, present and future, but in the event of
insolvency only to the extent permitted by laws affecting creditors' rights.

FIXED RATE SECURITY PROVISIONS

Application: This Condition 5 (Fixed Rate Security Provisions) is applicable to the Securities only if the
Fixed Rate Security Provisions are specified in the applicable Issue Terms as being applicable or if the
Fixed Rate Security Provisions are otherwise specified to apply (in whole or in part) as provided in the
Base Conditions.
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5.2

53

5.4

5.5

5.6

5.7

6.1

Fixed Interest Rate: The Rate of Interest in respect of each Interest Period and/or Interest Payment Date
which is subject to the Fixed Rate Security Provisions will be the Fixed Interest Rate. A different Fixed
Interest Rate may apply in respect of different Interest Periods and/or Interest Payment Dates, as specified
in the applicable Issue Terms. If a Rate of Interest or a Reference Rate for any period or any relevant day
is specified in the Base Conditions or in the applicable Issue Terms to be a "Fixed Interest Rate", the
relevant Rate of Interest will be determined in accordance with the provisions set out in this Condition 5
(Fixed Rate Security Provisions).

Accrual of interest: The Securities bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 17 (Payments
- Registered Securities) or Condition 18 (Payments - Uncertificated Securities) (as applicable). Each
Security will cease to bear interest from the due date for final redemption unless upon such due date,
payment of the Redemption Amount is improperly withheld or refused, in which case it will continue to
bear interest in accordance with this Condition 5 (Fixed Rate Security Provisions) (as well after as before
judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such Security
up to that day are received by or on behalf of the relevant Securityholder and (ii) the day which is seven
Business Days after the Fiscal Agent has notified the Securityholders that it has received all sums due in
respect of the Securities (except to the extent that there is any subsequent default in payment).

Fixed Coupon Amount: If "Fixed Coupon Amount" is specified as applicable in the applicable Issue
terms, the amount of interest payable in respect of each Security on each Interest Payment Date in respect
of the relevant Interest Period shall be the relevant Fixed Coupon Amount and, if the Securities are Notes
in more than one Specified Denomination, shall be the relevant Fixed Coupon Amount in respect of the
relevant Specified Denomination, provided that if a Broken Amount is specified in the Issue Terms in
respect of an Interest Payment Date in respect of each Calculation Amount, the Interest Amount payable
on such Interest Payment Date in respect of such Note per Calculation Amount shall be the Broken
Amount.

A different Fixed Coupon Amount may apply in respect of different Interest Periods and/or Interest
Payment Dates, as specified in the applicable Issue Terms.

Non-Fixed Coupon Amount Interest Amount: 1f "Fixed Coupon Amount" is not specified as applicable
in the applicable Issue Terms the amount of interest payable in respect of each Security for any period
(for the avoidance of doubt including an Interest Period) shall be an amount per Calculation Amount
calculated by applying the Rate of Interest to the Calculation Amount, multiplying the product by the
relevant Day Count Fraction and rounding the resulting figure to the nearest sub-unit of the Specified
Currency (half a sub-unit being rounded upwards). For this purpose a "sub-unit" means, in the case of
any currency other than euro, the lowest amount of such currency that is available as legal tender in the
country of such currency and, in the case of euro, means one cent.

Interest on Swedish Securities: For the purposes of calculation of any amount of interest on Swedish
Securities, the provisions of this Condition 5 (Fixed Rate Security Provisions) shall be amended so that
all periods shall consist of the period from (but excluding) the first day of the relevant period up to (and
including) the last day of the relevant period.

Day Count Fraction: The relevant day count fraction shall be determined in accordance with the
definition of "Day Count Fraction" set out in Condition 2.1 (Definitions) above.

FLOATING RATE SECURITY, EQUITY-LINKED, COMMODITY-LINKED, CURRENCY-
LINKED, INFLATION-LINKED, FUND-LINKED AND FUTURES CONTRACT-LINKED
INTEREST PROVISIONS

Application: This Condition 6 (Floating Rate Security, Equity-Linked, Commodity-Linked, Currency-
Linked, Inflation-Linked, Fund-Linked and Futures Contract-Linked Interest Provisions) is applicable to
the Securities only if one or more of the Floating Rate Security Provisions or Equity-Linked, Commodity-
Linked, Currency-Linked, Inflation-Linked, Property-Linked, Fund-Linked or Futures Contract-Linked
Interest provisions are specified in the applicable Issue Terms as being applicable, or are otherwise
specified to apply (in whole or in part) as provided in the Base Conditions.

0012034-0005612 UKO2: 160
2010273109.20



Terms and Conditions of the Securities
Part 1: General Terms and Conditions

6.2

6.3

6.4

6.5

Floating Interest Rate: The Rate of Interest in respect of each Interest Period and/or Interest Payment
Date which is subject to the Floating Rate Security Provisions will be the Floating Interest Rate. A
different Floating Interest Rate may apply in respect of different Interest Periods and/or Interest Payment
Dates, as specified in the applicable Issue Terms. If a Rate of Interest or a Reference Rate for any period
or any relevant day is specified in the Base Conditions or in the applicable Issue Terms to be a "Floating
Interest Rate", the relevant Rate of Interest or Reference Rate will be determined in accordance with
the provisions set out in Conditions 6.5 (Screen Rate Determination), 6.6 (ISDA Determination), 6.7
(CMS Rate Determination), 6.8 (Provisions specific to SOFR as Reference Rate), 6.9 (Provisions specific
to SONIA as Reference Rate), 6.10 (Provisions specific to €STR as Reference Rate), 6.11 (Provisions
specific to SARON as Reference Rate) or 6.12 (Provisions specific to TONA as Reference Rate), as
specified in the applicable Issue Terms.

Accrual of interest: The Floating Rate Securities bear interest from the Interest Commencement Date at
the Floating Interest Rate (being a "Rate of Interest" in respect of Floating Rate Securities) payable in
arrear on each Interest Payment Date, subject as provided in Condition 17 (Payments - Registered
Securities) or Condition 18 (Payments - Uncertificated Securities) (as applicable). Each Security will
cease to bear interest from the due date for final redemption unless, upon such due date, payment of the
Redemption Amount is improperly withheld or refused, in which case it will continue to bear interest in
accordance with this Condition 6 (Floating Rate Security, Equity-Linked, Commodity-Linked, Currency-
Linked, Inflation-Linked, Fund-Linked and Futures Contract-Linked Interest Provisions) (as well after
as before judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such
Security up to that day are received by or on behalf of the relevant Securityholder and (ii) the day which
is seven Business Days after the Fiscal Agent has notified the Securityholders that it has received all
sums due in respect of the Securities (except to the extent that there is any subsequent default in payment).
The Rate of Interest in respect of all or any Interest Periods shall, if so specified in the applicable Issue
Terms, be zero.

Linear Interpolation: In respect of any Securities for which the Floating Rate Securities Provisions are
applicable, if "2021 ISDA Definitions Linear Interpolation” is specified to be applicable in respect of
any Interest Period, the Floating Interest Rate for such Interest Period shall be determined by the
Determination Agent through the use of straight-line interpolation by reference to:

(a) if Screen Rate Determination is specified as the manner in which the Floating Interest Rate is
to be determined, two rates based on the relevant Reference Rate one of which shall be
determined as if the Designated Maturity were the period of time, for which rates are available,
next shorter than the length of such Interest Period and the other of which shall be determined
as if the Designated Maturity were the period of time, for which rates are available, next longer
than the length of such Interest Period;

(b) if ISDA Determination is specified as the manner in which the Floating Interest Rate is to be
determined, unless " Linear Interpolation” is specified as applicable in the applicable Issue
Terms, two rates based on the relevant Floating Rate Option one of which shall be determined
as if the Designated Maturity were the period of time, for which rates are available, next shorter
than the length of such Interest Period and the other of which shall be determined as if the
Designated Maturity were the period of time, for which rates are available, next longer than the
length of such Interest Period; and

(c) if CMS Rate Determination is specified as the manner in which the Floating Interest Rate is to
be determined, two rates based on the relevant CMS Reference Rate one of which shall be
determined as if the Designated Maturity were the period of time, for which rates are available,
next shorter than the length of such Interest Period and the other of which shall be determined
as if the Designated Maturity were the period of time, for which rates are available, next longer
than the length of such Interest Period.

Screen Rate Determination: Subject to the provisions of Condition 6.8 (Provisions specific to SOFR as
Reference Rate), Condition 6.9 (Provisions specific to SONIA as Reference Rate), 6.10 (Provisions
specific to €STR as Reference Rate), 6.11 (Provisions specific to SARON as Reference Rate), 6.12
(Provisions specific to TONA as Reference Rate), Condition 6.20 (Relevant Rates Benchmark
Discontinuance or Prohibition on Use), where such provisions are specified to apply in the applicable
Issue Terms, Condition 6.21 (CMS Reference Rate — Effect of Index Cessation Event) or Condition 6.22
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6.6

(General Fallback Arrangements), if Screen Rate Determination is specified in the applicable Issue
Terms as the manner in which a Floating Interest Rate is to be determined, the Floating Interest Rate for
an Interest Period or any relevant day (each a "Relevant Day") will be the Screen Rate for such Interest
Period or such Relevant Day, plus or minus (as indicated in the applicable Issue Terms) the Margin (if
any is specified in the applicable Issue Terms in relation to such Screen Rate), and multiplied by the
Interest Participation Rate (if any is specified in the applicable Issue Terms in relation to such Screen
Rate).

The Screen Rate applicable to the Securities for an Interest Period or a Relevant Day will be determined
by the Determination Agent on the following basis:

(a) if the Reference Rate is a composite quotation or customarily supplied by one entity, the Screen
Rate will be the Reference Rate which appears on the Relevant Screen Page as of the Relevant
Time on the relevant Interest Determination Date in respect of such Interest Period or such
Relevant Day, as determined by the Determination Agent;

(b) in any other case, the Screen Rate will be the arithmetic mean of the Reference Rates which
appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date in respect of such Interest Period or such Relevant Day, as determined by
the Determination Agent;

(c) if, in the case of Condition 6.5(a) above, such rate does not appear on that page or, in the case
of Condition 6.5(b) above, fewer than two such rates appear on that page or if, in either case,
the Relevant Screen Page is unavailable, the Determination Agent will:

(1) request the principal Relevant Financial Centre office of each of the Reference Banks
to provide a quotation of the Reference Rate at approximately the Relevant Time on
the Interest Determination Date in respect of such Interest Period or such Relevant Day
to prime banks in the Relevant Financial Centre interbank market in an amount that is
representative for a single transaction in that market at that time; and

(i1) determine the arithmetic mean of such quotations; and

(d) if fewer than two such quotations are provided as requested, the Determination Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Determination Agent) quoted by major banks in the Principal Financial
Centre of the Specified Currency, selected by the Determination Agent, at approximately 11.00
a.m. (local time in the Principal Financial Centre of the Specified Currency) on the first day of
the relevant Interest Period for loans in the Specified Currency to leading European banks for a
period equal to the relevant Interest Period or for a Relevant Day and in an amount that is
representative for a single transaction in that market at that time,

provided, however, that if the Determination Agent is unable to determine a rate or (as the case may
be) an arithmetic mean in accordance with the above provisions in relation to any Interest Period or any
Relevant Day, the Screen Rate applicable to the Securities in respect of such Interest Period or such
Relevant Day will be the rate (or as the case may be) the arithmetic mean last determined in relation to
the Securities in respect of a preceding Interest Period or Relevant Day.

ISDA Determination: Subject to the provisions of Condition 6.20 (Relevant Rates Benchmark
Discontinuance or Prohibition on Use), where such provisions are specified to apply in the applicable
Issue Terms, Condition 6.21 (CMS Reference Rate — Effect of Index Cessation Event), or Condition 6.22
(General Fallback Arrangements), if ISDA Determination is specified in the applicable Issue Terms as
the manner in which a Floating Interest Rate is to be determined, the Floating Interest Rate applicable to
the Securities for each Interest Period will be the relevant ISDA Rate, plus or minus (as indicated in the
applicable Issue Terms) the Margin (if any is specified in the applicable Issue Terms in relation to such
ISDA Rate), and multiplied by the Interest Participation Rate (if any is specified in the applicable Issue
Terms in relation to such ISDA Rate). The "ISDA Rate" in relation to any Interest Period means a rate
equal to the Floating Rate (as defined in the ISDA Definitions) that would be determined by the
Determination Agent under an interest rate swap transaction if the Determination Agent were acting as
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(a)

(b)

(©)

(d)
(e)

Calculation Agent for that interest rate swap transaction under the terms of an agreement incorporating
the ISDA Definitions and under which:

the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the applicable Issue
Terms;

except in the case of Overnight Floating Rate Options (as defined in the ISDA Definitions), the
Designated Maturity (as defined in the ISDA Definitions), if applicable, is a period specified in the
applicable Issue Terms;

the relevant Fixing Day (as defined in the ISDA Definitions) is the date as specified in the applicable
Issue Terms;

the relevant Reset Date (as defined in the ISDA Definitions) is as specified in the applicable Issue Terms;
if an Overnight Floating Rate Option is specified as applicable in the relevant Issue Terms and:

(1) an Overnight Rate Compounding Method (as defined in the ISDA Definitions) is specified in
the relevant Issue Terms:

(A) OIS Compounding is applicable if specified in the relevant Issue Terms and, if so,
Daily Capped Rate and/or Daily Floored Rate are applicable if specified in the relevant
Issue Terms and, if so, the Daily Capped Rate and the Daily Floored Rate are the rates
specified in the relevant Issue Terms;

(B) Compounding with Lookback is applicable if specified in the relevant Issue Terms
and, if so, (a) Lookback is the number of Applicable Business Days specified in the
relevant Issue Terms or, if not so specified in the relevant Issue Terms, in the ISDA
Definitions and (b) Daily Capped Rate and/or Daily Floored Rate are applicable if
specified in the relevant Issue Terms and, if so, the Daily Capped Rate and the Daily
Floored Rate are the rates specified in the relevant Issue Terms;

© Compounding with Observation Period Shift is applicable if specified in the relevant
Issue Terms and, if so, Set-in-Advance is applicable if specified as such in the relevant
Issue Terms and, if so, (a) Set-in-Advance is applicable if specified as such in the
relevant Issue Terms, (b) Observation Period Shift is the number of Observation Period
Shift Business Days specified in the relevant Issue Terms or, if not so specified in the
relevant Issue Terms, in the ISDA Definitions, (c) Observation Period Shift Additional
Business Days are the days, if any, specified as such in the relevant Issue Terms and
(d) Daily Capped Rate and/or Daily Floored Rate are applicable if specified in the
relevant Issue Terms and, if so, the Daily Capped Rate and the Daily Floored Rate are
the rates specified in the relevant Issue Terms;

(D) Compounding with Lockout is applicable if specified in the relevant Issue Terms and,
if so, (a) Lockout is the number of Lockout Period Business Days specified in the
relevant Issue Terms or, if not so specified in the relevant Issue Terms, in the ISDA
Definitions, (b) Lockout Period Business Days are the days specified as such in the
relevant Issue Terms or, if not so specified in the relevant Issue Terms, in the ISDA
Definitions and (c¢) Daily Capped Rate and/or Daily Floored Rate are applicable if
specified in the relevant Issue Terms and, if so, the Daily Capped Rate and the Daily
Floored Rate are the rates specified in the relevant Issue Terms; or

(E) unless an Overnight Rate Compounding Method in sub-paragraphs (A) to (D) above
is applicable, in respect of an Overnight Floating Rate Option in the Floating Rate
Matrix (as defined in the ISDA Definitions), any other method of compounding an
overnight rate that is set out in the column entitled "Category/Style" in the Floating
Rate Matrix is applicable; or

(i1) an Overnight Rate Averaging Method (as defined in the ISDA Definitions) is specified in the
relevant Issue Terms:
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(A)

(B)

©

(D)

(E)

Overnight Averaging is applicable if specified in the relevant Issue Terms and, if so,
Daily Capped Rate and/or Daily Floored Rate are applicable if specified in the relevant
Issue Terms and, if so, the Daily Capped Rate and the Daily Floored Rate are the rates
specified in the relevant Issue Terms;

Averaging with Lookback is applicable if specified in the relevant Issue Terms and, if
so, (a) Lookback is the number of Applicable Business Days specified in the relevant
Issue Terms or, if not so specified in the relevant Issue Terms, in the ISDA Definitions
and (b) Daily Capped Rate and/or Daily Floored Rate are applicable if specified in the
relevant Issue Terms and, if so, the Daily Capped Rate and the Daily Floored Rate are
the rates specified in the relevant Issue Terms;

Averaging with Observation Period Shift is applicable if specified in the relevant Issue
Terms and, if so, Set-in-Advance is applicable if specified as such in the relevant Issue
Terms and, if so, (a) Set-in-Advance is applicable if specified as such in the relevant
Issue Terms, (b) Observation Period Shift is the number of Observation Period Shift
Business Days specified in the relevant Issue Terms or, if not so specified in the
relevant Issue Terms, in the ISDA Definitions, (c) Observation Period Shift Additional
Business Days are the days, if any, specified as such in the relevant Issue Terms and
(d) Daily Capped Rate and/or Daily Floored Rate are applicable if specified in the
relevant Issue Terms and, if so, the Daily Capped Rate and the Daily Floored Rate are
the rates specified in the relevant Issue Terms;

Averaging with Lockout is applicable if specified in the relevant Issue Terms and, if
so, (a) Lockout is the number of Lockout Period Business Days specified in the
relevant Issue Terms or, if not so specified in the relevant Issue Terms, in the ISDA
Definitions, (b) Lockout Period Business Days are the days specified as such in the
relevant Issue Terms or, if not so specified in the relevant Issue Terms, in the ISDA
Definitions and (c) Daily Capped Rate and/or Daily Floored Rate are applicable if
specified in the relevant Issue Terms and, if so, the Daily Capped Rate and the Daily
Floored Rate are the rates specified in the relevant Issue Terms; or

unless an Overnight Rate Averaging Method in sub-paragraphs (A) to (D) above is
applicable, in respect of an Overnight Floating Rate Option in the Floating Rate Matrix,
any other method of averaging an overnight rate that is set out in the column entitled
"Category/Style" in the Floating Rate Matrix is applicable;

() if an Index Floating Rate Option (as defined in the ISDA Definitions) is specified as applicable in the
relevant Issue terms and an Index Method is specified in the relevant Issue Terms:

(1) Standard Index Method is applicable if specified in the relevant Issue Terms;

(i1) Compounded Index Method is applicable if specified in the relevant Issue Terms; or

(1ii) Compounded Index Method with Observation Period Shift is applicable if specified in the
relevant Issue Terms and, if so, (a) Set-in-Advance is applicable if specified as such in the
relevant Issue Terms, (b) Observation Period Shift is the number of Observation Period Shift
Business Days specified in the relevant Issue Terms or, if not so specified in the relevant Issue
Terms, in the ISDA Definitions and (c) Observation Period Shift Additional Business Days are
the days, if any, specified as such in the relevant Issue Terms;

(2) in connection with any Overnight Rate Compounding Method, Overnight Rate Averaging Method or
Index Method specified in the relevant Issue Terms, references in the ISDA Definitions to: (1) numbers,
financial centers or other items specified in the Confirmation shall be deemed to be references to the
numbers, financial centers or other items specified for such purpose in the relevant Issue Terms; (2)
"Business Day in the financial centres, if any, specified for such purpose in the Confirmation" shall be
deemed to be references to Business Day; (3) "Calculation Period" shall be deemed to be references to
the relevant Interest Period; (4) "Floating Rate Day Count Fraction" shall be deemed to be references to
Day Count Fraction; (5) "Period End Date" shall be deemed to be references to the relevant Interest
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(h)

W)

(k)

M

(m)

(n)

(0)

(P

6.7

Period End Date; (6) "Termination Date" shall be deemed to be references to the final Interest Period
End Date; and (7) "Effective Date" shall be deemed to be references to the Interest Commencement Date;

Delayed Payment is applicable if specified in the relevant Issue Terms and the relevant delay is the
number of Business Days specified in respect of Delayed Payment in the relevant Issue Terms;

Period End Date/Termination Date adjustment for Unscheduled Holiday (as defined in the 2021 ISDA
Definitions) will apply if specified in the relevant Issue Terms to be applicable;

Non-Representative (as defined in the 2021 ISDA Definitions) will apply if specified in the relevant
Issue Terms to be applicable;

Successor Benchmark and Successor Benchmark Effective Date (as defined in the 2021 ISDA
Definitions) will be as specified in the relevant Issue Terms;

if any fallbacks would otherwise be required to be determined in accordance with Section 8.6 (Generic
Fallback Provisions) of the ISDA Definitions, such fallbacks shall not be so determined, but shall instead
be determined in accordance with Condition 6.20 (Relevant Rates Benchmark Discontinuance or
Prohibition on Use), where such provisions are specified to apply in the applicable Issue Terms,
Condition 6.21 (CMS Reference Rate — Effect of Index Cessation Event), where the Relevant Rates
Benchmark is the CMS Reference Rate, or Condition 6.22 (General Fallback Arrangements) and the
ISDA Definitions shall be construed accordingly;

Sections 1.2.2 (Calculation Agent Standard) and 1.2.4 (Determinations by Calculation Agent) of the
ISDA Definitions are deemed to be deleted;

Section 6.10 (Linear Interpolation) of the ISDA Definitions is deemed to be deleted unless "2021 ISDA
Definitions Linear Interpolation" is specified as applicable in the relevant Issue Terms;

in any circumstance where the ISDA Definitions provide for anything to be determined by agreement
between the parties or a discretion is given thereunder to the Calculation Agent (as defined in the ISDA
Definitions) to make any determination, the Determination Agent will make such determination or
exercise such discretion; and

notwithstanding any other Conditions, and unless “TEC10 Adjustment” is specified as “Not Applicable”
in the relevant Issue Terms, if in respect of any Interest Period the Determination Agent determines that
the 10-year constant maturity French treasury rate (known as CNO TEC10) published by the Bank of
France no longer represents the actual yield to maturity of a notional Obligations assimilables du Trésor
("OAT") with a maturity of exactly 10 years (based on executable prices available to the Determination
Agent for OATs with a maturity most closely matching a 10-year maturity) (which event may occur in
connection with or following any default or potential default of the Republic of France or unexpected
volatility or illiquidity in markets in trading of OATS), then the ISDA Rate shall not be calculated in
accordance with this Condition 6.5 (ISDA Determination) and instead the ISDA Rate in respect of such
Interest Period for the purposes of the Conditions shall be deemed to be the yield to maturity of a notional
OAT with a maturity of exactly 10 years, as determined by the Determination Agent acting in good faith
and a commercially reasonable manner by reference to bid prices for OATs with a maturity most closely
matching a 10-year maturity and having regard to such pricing sources, methods and models (which may
include, without limitation, any available firm or indicative prices for such OATs or internal valuation
or recovery models) as the Determination Agent considers appropriate.

CMS Rate Determination: Subject to the provisions of Condition 6.21 (CMS Reference Rate — Effect of
Index Cessation Event), if CMS Rate Determination is specified in the applicable Issue Terms as the
manner in which a Floating Interest Rate is to be determined, the Floating Interest Rate applicable to the
Securities for each Interest Period will be the relevant CMS Interest Rate determined in accordance with
paragraphs (a) or (b) below, as applicable.

(a) Single CMS Rate

If the CMS Interest Rate is specified in the applicable Issue Terms to be "Single CMS Rate",
the CMS Interest Rate in respect of an Interest Period or any relevant day will be equal to the
CMS Reference Rate for such Interest Period or such relevant day, plus or minus (as indicated
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in the applicable Issue Terms) the Margin (if any is specified in the applicable Issue Terms in
relation to such CMS Reference Rate), and multiplied by the Interest Participation Rate (if any
is specified in the applicable Issue Terms in relation to such CMS Reference Rate).

(b) Spread CMS Rate

If the CMS Interest Rate is specified in the applicable Issue Terms to be "Spread CMS Rate",
the CMS Interest Rate in respect of an Interest Period or any relevant day will be equal to the
difference between (1) CMS Reference Rate 1 for such Interest Period or such relevant day,
plus or minus (as specified in the applicable Issue Terms) Margin 1 (if any is specified in the
applicable Issue Terms in relation to such CMS Reference Rate 1), and multiplied by Interest
Participation Rate 1 (if any is specified in the applicable Issue Terms in relation to such CMS
Reference Rate 1), minus (2) CMS Reference Rate 2 for such Interest Period or such relevant
day, plus or minus (as specified in the applicable Issue Terms) Margin 2 (if any is specified in
the applicable Issue Terms in relation to such CMS Reference Rate 2), and multiplied by Interest
Participation Rate 2 (if any is specified in the applicable Issue Terms in relation to such CMS
Reference Rate 2).

(c) Determination of CMS Reference Rate

The CMS Reference Rate in respect of an Interest Period or any relevant day (as applicable)
will be the Specified Swap Rate for swap transactions in the Reference Currency with a maturity
of the Designated Maturity (expressed as a percentage rate per annum) (the "Relevant Swap
Rate") which appears on the Relevant Screen Page as at the Relevant Time on the Interest
Determination Date in respect of such Interest Period or such relevant day, all as determined by
the Determination Agent. If the Relevant Swap Rate does not appear on the Relevant Screen
Page at the Relevant Time, the CMS Reference Rate in respect of an Interest Period or a relevant
day (as applicable) will be determined by the Determination Agent in accordance with the first
applicable Fallback Rate Determination that provides a CMS Reference Rate, and if the
applicable Issue Terms specify:

(1) "Fallback Screen Page" to be applicable, the Determination Agent will, acting in good
faith and in a commercially reasonable manner, determine an alternative or successor
page or publication to the Relevant Screen Page for the Relevant Swap Rate;

(i1) "Mid-Market Quotations" to be applicable, the Determination Agent will determine
the CMS Reference Rate on the basis of the arithmetic mean of the Mid-Market
Quotations provided by the Reference Banks at approximately the Relevant Time on
the Interest Determination Date in respect of such Interest Period or such day by
requesting the principal Relevant Financial Centre office of each of the Reference
Banks to provide Mid-Market Quotations. If at least five Mid-Market Quotations are
provided, the Determination Agent will determine the arithmetic mean of such Mid-
Market Quotations provided by discarding the highest of such Mid-Market Quotations
(or in event of equality, one of the highest) and lowest of such Mid-Market Quotations
(or in event of equality, one of the lowest). If four Mid-Market Quotations are
provided, the Determination Agent will determine the arithmetic mean of such Mid-
Market Quotations provided. If less than four Mid-Market Quotations are provided,
the next Fallback Rate Determination specified in the applicable Issue Terms will
apply, or if none is specified, Determination Agent Fallback will apply. All
calculations of the arithmetic mean of the relevant number of Mid-Market Quotations
provided pursuant to this paragraph will be rounded to the nearest one thousandth of a
percentage point, with 0.0005 being rounded upwards; and

(i) "Determination Agent Fallback" to be applicable, the Determination Agent will,
acting in good faith and in a commercially reasonable manner, determine the CMS
Reference Rate by using available and relevant public information and having regard
to comparable benchmarks available.

If any Fallback Rate Determination(s) are specified in the relevant Issue Terms, then only that
or those (as the case may be) Fallback Rate Determinations shall apply and if two or more
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Fallback Rate Determinations are specified, those Fallback Rate Determinations shall apply in
the order as specified in the applicable Issue Terms, such that if the Determination Agent
determines that the CMS Reference Rate cannot be determined by applying a Fallback Rate
Determination, then the next Fallback Rate Determination specified shall apply.

6.8 Provisions specific to SOFR as Reference Rate

(a) If Screen Rate Determination is specified in the applicable Issue Terms as the manner in which a Floating
Interest Rate is to be determined and SOFR is specified in the relevant Issue Terms as the Reference

Rate, the

Floating Interest Rate for an Interest Period will be the relevant SOFR Benchmark plus or minus

(as indicated in the applicable Issue Terms) the Margin (as specified in the relevant Issue Terms), subject
to a minimum of zero per cent.

(b) The "SOFR Benchmark" will be determined based on SOFR Compound with Lookback, SOFR
Compound with Observation Period Shift, SOFR Compound with Payment Delay or SOFR Index

Average,

(1)

(i)

0012034-0005612
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as follows:

if SOFR Compound with Lookback ("SOFR Compound with Lookback") is specified as
applicable in the relevant Issue Terms, the SOFR Benchmark for each Interest Period shall be
equal to the rate of return of a daily compound SOFR interest investment calculated in
accordance with the following formula (with the resulting percentage rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point, with 0.000005 being rounded
upwards to 0.00001):

do
SOFR;_yysgp X ni) 360
1 -1 X —
ll_ll( + 360 d
i=

where:
"d" means the number of calendar days in the relevant Interest Period.

"do", for any Interest Period, means the number of U.S. Government Securities Business Days
in the relevant Interest Period.

"i" is a series of whole numbers from one to do, each representing the relevant U.S. Government
Securities Business Days in chronological order from, and including, the first U.S. Government
Securities Business Day in the relevant Interest Period.

"Lookback Days" means the number of U.S. Government Securities Business Days specified
in the relevant Issue Terms (which number shall not be specified as less than five without the
prior agreement of the Calculation Agent).

"i" in the relevant Interest Period, means
"i" up to, but excluding, the

"ni" for any U.S. Government Securities Business Day
the number of calendar days from, and including, such day
following U.S. Government Securities Business Day ("i+1").

"SOFR;", for any U.S. Government Securities Business Day "i" in the relevant Interest Period,
is equal to SOFR in respect of that day.

"SOFRixusep", for any U.S. Government Securities Business Day "i" in the relevant Interest
Period, is equal to SOFR in respect of the U.S. Government Securities Business Days falling a
number of U.S. Government Securities Business Days prior to that day "i" equal to the number
of Lookback Days.

if SOFR Compound with Observation Period Shift ("SOFR Compound with Observation
Period Shift") is specified as applicable in the relevant Issue Terms, the SOFR Benchmark for
each Interest Period shall be equal to the rate of return of a daily compound SOFR interest
investment calculated in accordance with the following formula (with the resulting percentage
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(iii)
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rounded, if necessary, to the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards to 0.00001):

d

> (1+SOFRani) |, 360
I 1] 360 d
i=

where:
"d" means the number of calendar days in the relevant Observation Period.

"do", for any Observation Period, means the number of U.S. Government Securities Business
Days in the relevant Observation Period.

"i" is a series of whole numbers from one to do, each representing the relevant U.S. Government
Securities Business Days in chronological order from, and including, the first U.S. Government
Securities Business Day in the relevant Observation Period.

"ni" for any U.S. Government Securities Business Day "i" in the relevant Observation Period,
means the number of calendar days from, and including, such day "i" up to, but excluding, the
following U.S. Government Securities Business Day ("i+1").

"Observation Period" means, in respect of each Interest Period, the period from, and including,
the date falling a number of U.S. Government Securities Business Days equal to the Observation
Shift Days preceding the first day of such Interest Period to, but excluding, the date falling a
number of U.S. Government Securities Business Days equal to the Observation Shift Days
preceding the Interest Period End Date for such Interest Period.

"Observation Shift Days" means the number of U.S. Government Securities Business Days
specified in the relevant Issue Terms (which number shall not be specified as less than five
without the prior agreement of the Calculation Agent).

"SOFR;", for any U.S. Government Securities Business Day "i" in the relevant Observation
Period, is equal to SOFR in respect of that day.

if SOFR Compound with Payment Delay ("SOFR Compound with Payment Delay") is
specified as applicable in the relevant Issue Terms, the SOFR Benchmark for each Interest
Period shall be equal to the rate of return of a daily compound SOFR interest investment
calculated in accordance with the following formula (with the resulting percentage rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with 0.000005 being
rounded upwards to 0.00001):

d

2 <1+SOFRixni> | 360
l 11 360 d
i=

where:
"d" means the number of calendar days in the relevant Interest Period.

"do", for any Interest Period, means the number of U.S. Government Securities Business Days
in the relevant Interest Period.

"i" is a series of whole numbers from one to do, each representing the relevant U.S. Government
Securities Business Days in chronological order from, and including, the first U.S. Government
Securities Business Day in the relevant Interest Period.
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Hi"

in the relevant Interest Period, means
"i" up to, but excluding, the

"ni" for any U.S. Government Securities Business Day
the number of calendar days from, and including, such day
following U.S. Government Securities Business Day ("i+1").

Hi"

"SOFR;", for any U.S. Government Securities Business Day "i" in the relevant Interest Period,

is equal to SOFR in respect of that day.

Where "SOFR Compound with Payment Delay" applies, for the purposes of calculating the
SOFR Benchmark with respect to the final Interest Period, the level of SOFR for each U.S.
Government Securities Business Day in the period from (and including) the SOFR Rate Cut-
Off Date to (but excluding) the Maturity Date or the redemption date, as applicable, shall be the
level of SOFR in respect of such SOFR Rate Cut-Off Date.

(iv) if SOFR Index Average ("SOFR Index Average") is specified as applicable in the relevant
Issue Terms, the SOFR Benchmark for each Interest Period shall be equal to the rate of return
of the SOFR Index calculated in accordance with the following formula (with the resulting
percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage point,
with 0.000005 being rounded upwards to 0.00001):

(SONIA Index gnq4 1) 9 (360)
SONIA Index g1t d,

where:

"de" means the number of calendar days from, and including, the SOFR Indexsur to, but
excluding, the SOFR Indexgqg.

"SOFR Index Determination Time" means approximately 8:00 a.m. (New York City time).

"SOFR Index" means, in respect of any U.S Government Securities Business Day, the SOFR
Index value as published by the Federal Reserve Bank of New York in relation to such U.S.
Government Securities Business Day, as such value appears at the SOFR Index Determination
Time on such U.S. Government Secur