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This document constitutes two base prospectuses:
(i) a base prospectus for the issuance of equity
linked and bond linked securities in the English
language and (ii)a base prospectus for the
issuance of equity linked and bond linked securities
in the German language (together, the "Base
Prospectus") for the purpose of article 5.4 of the
Directive 2003/71/EC of the European Parliament
and of the Council of 4 November 2003 (as
amended by Directive 2010/73/EU of the European
Parliament and of the Council of
24 November 2010), as amended from time to time.
Under the Euro 2,000,000,000 German Programme
for Medium Term Securities (the "Programme"),
Morgan Stanley & Co. International plc ("MSIP")
and Morgan Stanley B.V. ("MSBV" and MSIP and
MSBV, each an ‘lssuer" and, together, the
"Issuers") may, from time to time, issue equity or
bond linked notes and certificates and warrants in
bearer form (together, the "Securities"), whereby
Securities issued under German law are debt
securities (Schuldverschreibungen) in the meaning
of §793 of the German Civil Code (Biirgerliches
Gesetzbuch). Securities issued by MSBV will
benefit from a guarantee dated 30 September 2016
(the "Guarantee") by Morgan Stanley ("Morgan
Stanley" or the "Guarantor"). The aggregate
principal amount of Securities outstanding under
the Programme will at no time exceed
Euro 2,000,000,000 (or the equivalent in other
currencies).

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

Dieses Dokument umfasst zwei Basisprospekte:
(i) einen  Basisprospekt fir die  Emission
aktienbezogener und anleihebezogener
Wertpapiere in englischer Sprache und (ii) einen
Basisprospekt fur die Emission aktienbezogener
und anleihebezogener Wertpapiere in deutscher
Sprache (zusammen der "Basisprospekt"”) fir
Zwecke von Artikel 5.4 der Richtlinie 2003/71/EG
des Europaischen Parlaments und des Rates vom
4. November 2003 (geandert durch die Richtlinie
2010/73/EU des Europaischen Parlaments und des
Rates vom 24. November 2010) in jeweils aktueller
Fassung. Im Rahmen des Euro 2.000.000.000
German Programme for Medium Term Securities
(das "Programm") kdnnen Morgan Stanley & Co.
International plc ("MSIP") und Morgan Stanley B.V.
("MSBV", MSIP und MSBV jeweils eine
"Emittentin" und zusammen die "Emittentinnen")
von Zeit zu Zeit auf den Inhaber lautende,
aktienbezogene oder anleihebezogene
Schuldverschreibungen  und  Zertifikate  und
Optionsscheine (zusammen die "Wertpapiere")
begeben, wobei nach deutschem Recht begebene
Wertpapiere Schuldverschreibungen im Sinne von
§793 des Burgerlichen Gesetzbuchs ("BGB") sind.
Die von MSBV begebenen Wertpapiere stehen
unter einer Garantie von Morgan Stanley ("Morgan
Stanley" oder die "Garantin"), die vom
30. September 2016 datiert (die "Garantie"). Der
Gesamtnennbetrag der im Rahmen des Programms
ausstehenden Wertpapiere Uberschreitet zu keinem
Zeitpunkt Euro 2.000.000.000 (oder den Gegenwert
in anderen Wahrungen).

In Bezug auf die im Rahmen dieses Programms
begebenen  Wertpapiere (i) wurde bei der
Commission de Surveillance du Secteur Financier
("CSSF") als der zustandigen  Behorde
(die "Zustandige Behorde") die Bewilligung dieses
Basisprospekts beantragt und (ii) wird
gegebenenfalls bei der Frankfurter Wertpapierbdrse
und/oder der Baden-Wiurttembergischen
Wertpapierbérse (Stuttgart) und/oder der
Luxemburger Borse die Zulassung dieser
Wertpapiere zum Handel entweder (a)im



in the Market and Financial Instruments Directive
2004/39/EC), or (b)on the unregulated market
segment 'Borse Frankfurt Zertifikate Premium' of
the Frankfurt Stock Exchange and/or on the
unregulated trading segment EUWAX of the Baden-
Wirttemberg Stock Exchange (Stuttgart) and/or the
Luxembourg Stock Exchange (Bourse de
Luxembourg) and/or (ii) to the multilateral trading
facilities (a) SeDeX of the ltalian Stock Exchange
and/or (b) EuroTLX SIM S.p.A., as the case may
be. In addition to the Frankfurt Stock Exchange and
the Baden-Wirttemberg Stock Exchange in
Stuttgart and the Official List of the Luxembourg
Stock Exchange, Securities may be listed on further
stock exchanges or may not be listed on any
segment of any stock exchange or may not be
admitted to trading on any unregulated market
(e.g., a Freiverkehr) of any stock exchange, as may
be determined by the relevant Issuer in relation to
such issue of Securities and, with respect to listings
of Securities in Italy, such Securities may be listed
on such other multilateral trading platforms in Italy
which are regulated markets. Pursuant to Art. 7(7)
of the loi relative aux prospectus pour valeurs
mobilieres (the Luxembourg law on prospectuses
for securities), by approving this Base Prospectus,
the CSSF shall give no undertaking as to the
economical and financial soundness of the
operation or the quality or solvency of the
respective Issuer. The Issuer has applied for
notification of this Base Prospectus into the Federal
Republic of Germany ("Germany"), the Republic of
Austria ("Austria") and the Italian Republic ("Italy").

On 5 December 2016 MSIP, MSBV and Morgan
Stanley published a base prospectus for equity
linked and bond linked securities. This Base
Prospectus supersedes and replaces the base
prospectus for equity linked and bond linked
securities dated 5 December 2016 and the
supplements thereto.

The Securities have not been, and will not be,
registered under the United States Securities
Act of 1933, as amended (the "Securities Act")
or the securities laws of any state in the United
States ("U.S."), and are subject to U.S. tax law
requirements. 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 (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).

regulierten Markt (wie in der Richtlinie 2004/39/EG
Uber Markte fir Finanzinstrumente definiert) oder
(b) im unregulierten Marktsegment 'Bérse Frankfurt
Zertifikate Premium’ der Frankfurter
Wertpapierbérse  und/oder im  unregulierten
Handelssegment EUWAX der Baden-
Wirttembergischen  Wertpapierboérse  (Stuttgart)
und/oder der Luxemburger Boérse (Bourse de
Luxembourg) beantragt. Die Wertpapiere kénnen
neben der Frankfurter Wertpapierbérse und der
Baden-Wirttembergischen Borse in Stuttgart sowie
der Official List der Luxemburger Boérse noch an
weiteren Borsen zugelassen oder nicht zu einem
Handelssegment an einer Bdrse zugelassen oder
nicht zum Handel in einem unregulierten Markt
(Freiverkehr) an einer BoOrse zugelassen werden,
wie von der jeweiligen Emittentin fur die betreffende
Emission von Wertpapieren bestimmt. Gemal
Artikel 7 (7) des loi relative aux prospectus pour
valeurs mobilieres (dem Luxemburger Gesetz Uber
Wertpapierprospekte) gibt die CSSF durch die
Bewilligung dieses Basisprospekts keine
Zusicherung hinsichtlich der wirtschaftlichen und
finanziellen Stabilitdt des Betriebs oder der Qualitat
oder Zahlungsfahigkeit der betreffenden Emittentin
ab. Die Emittentin hat die Notifizierung dieses
Basisprospekts in die Bundesrepublik Deutschland
("Deutschland") und die Republik Osterreich
("Osterreich") beantragt.

Am 5. Dezember 2016 haben MSIP, MSBV und
Morgan  Stanley einen  Basisprospekt  fir
aktienbezogene und anleihebezogene Wertpapiere
veroffentlicht. Der vorliegende Basisprospekt folgt
dem Basisprospekt fir aktienbezogene und
anleihebezogene Wertpapiere vom 5. Dezember
2016 und allen dazu verdffentlichten Nachtragen
nach und ersetzt diesen.

Die Wertpapiere sind und werden nicht im
Rahmen des United States Securities Act of
1933 in aktueller Fassung (der "Securities Act")
oder der Wertpapiergesetze eines
Bundesstaates der Vereinigten Staaten ("US")
registriert und unterliegen den Anforderungen
des US-Steuerrechts. Die Wertpapiere diirfen zu
keiner Zeit direkt oder indirekt innerhalb der
Vereinigten Staaten (wobei dieser Begriff die
Territorien und AuBengebiete und alle Gebiete
umfasst, die der Jurisdiktion der Vereinigten
Staaten unterliegen) oder gegeniiber oder an
US-Personen ("U.S. persons" gemaR Definition
in Regulation S im Rahmen des Securities Act)
angeboten, verkauft, verpfandet, abgetreten,
ausgeliefert oder anderweitig ubertragen,
ausgelbt oder zuriickgezahlt werden.



IMPORTANT - EEA RETAIL INVESTORS

If the Final Terms in respect of any
Securities issued under the Base
Prospectus include a legend entitled
“Prohibition of Sales to EEA Retail
Investors”, such Securities are not
intended, from 1 January 2018, to be
offered, sold or otherwise made available
to and, with effect from such date, should
not be offered, sold or otherwise made
available to any retail investor in the 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
(“MiFID 1I”);

(B) a customer within the meaning of
Directive 2002/92/EC (the “IMD”), where
that customer would not qualify as a
professional client as defined in point (10)
of Article 4(1) of MiFID II; or

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

Consequently no key information
document required by Regulation (EU) No
1286/2014 (the “PRIIPs Regulation”) for
offering or selling the Securities or
otherwise making them available to retail
investors in the EEA has been 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.

WICHTIG - EWR PRIVATANLEGER

Falls die Endgiiltigen Bedingungen unter
dem Basisprospekt begebener Wertpapiere
einen Warnhinweis mit dem Titel ,,Verbot
des Verkaufs an EWR Privatanleger”
enthalten, sind diese Wertpapiere, ab dem
1. Januar 2018, nicht zum Angebot, Verkauf
oder zur sonstigen Zurverfiigungstellung
an EWR Privatanleger bestimmt. Fiir diese
Zwecke bezeichnet ein Privatanleger eine
Person, auf die eines (oder mehrere) der
nachstehenden Kriterien zutrifft:

(A) ein Kleinanleger gemaR Artikel 4(1)
Punkt 11 der Richtlinie 2014/65/EU (“MiFID
I1”);

(B) ein Kunde im Sinne der Richtlinie
2002/92/EG (die “IMD”), sofern dieser
Kunde nicht als professioneller Kunde
gemaR Artikel 4(1) Punkt 10 MiFID Il
einzustufen ware; oder

(C) kein qualifizierter Anleger im Sinne
der Prospektrichtlinie (in aktueller
Fassung).

Folglich wurde kein

Basisinformationsblatt, wie durch die
Verordnung (EU) Nr. 1286/2014 (die “PRIIPs
Verordnung®) erforderlich, fiir das Angebot
oder den Verkauf der Wertpapiere oder
deren sonstige Zurverfiigungstellung an
Privatanleger im EWR erstellt, so dass ein
Angebot, der Verkauf oder die sonstige
Zurverfugungstellung der Wertpapiere an
Privatanleger im EWR im Geltungsbereich
der PRIIPs Verordnung rechtswidrig sein
konnte.



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

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

The date of this Base Prospectus is 5 December
2017.

The Securities are senior unsecured obligations
of Morgan Stanley & Co. International plc or
Morgan Stanley B.V. (whereby Securities issued
by Morgan Stanley B.V. are guaranteed by
Morgan Stanley), and all payments on the
Securities, including the repayment of principal
if any, are subject to the credit risk of the
relevant Issuer and the Guarantor (in case of
Securities issued by Morgan Stanley B.V.). The
Securities are not deposits or savings accounts
and are not insured by the U.S. Federal Deposit
Insurance  Corporation or any other
governmental agency or any other non-
governmental body (instrumentality) or deposit
protection scheme anywhere, nor are they
obligations of, or guaranteed by, a bank.

Dieser Basisprospekt datiert vom 5. Dezember
2017.

Die Wertpapiere sind nicht-nachrangige
unbesicherte Verbindlichkeiten von Morgan
Stanley & Co. International plc oder Morgan
Stanley B.V. (wobei von Morgan Stanley B.V.
begebene Wertpapiere durch Morgan Stanley
garantiert sind), und alle Zahlungen auf die
Wertpapiere, einschlieBlich der etwaigen
Riickzahlung des Kapitals, unterliegen dem
Kreditrisiko der betreffenden Emittentin und der
Garantin (im Falle von durch Morgan Stanley
B.V. begebenen Wertpapieren). Bei den
Wertpapieren handelt es sich nicht um Einlagen
oder Spareinlagen, sie sind nicht durch die
Federal Deposit Insurance Corporation oder
eine andere staatliche Stelle oder einen anderen
nicht-staatlichen Verbund oder ein
Einlagensicherungsprogramm, gleichgiiltig an
welchem Ort versichert, und sie sind keine
Verbindlichkeiten einer Bank und nicht durch
eine Bank garantiert.
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SUMMARY OF THE BASE PROSPECTUS

Summaries are made up of disclosure requirements known as elements (the "Elements"). These
Elements are numbered in sections A — E (A.1 — E.7). This summary contains all the Elements
required to be included in a summary for this type of securities, the Issuer and, if applicable, the
Guarantor. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements. Even though an Element may be required to be inserted in the
summary because of the type of securities, the Issuer and, if applicable, the Guarantor, it is possible
that no relevant information can be given regarding the Element. In this case a short description of the
Element is included in the summary with the specification of "Not applicable".

A.
AA

A2

INTRODUCTION AND WARNINGS

Warnings:

Consent by the
Issuer to the use of
the Base Prospectus
and indication of the
offer period:

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

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

Where a claim relating to the information contained in this Base
Prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the Member States, have to bear the
costs of ftranslating the Base Prospectus before the legal
proceedings are initiated.

Civil liability attaches only to those persons who have tabled the
Summary including any translation thereof, but only if the Summary
is misleading, inaccurate or inconsistent or it does not provide, when
read together with the other parts of the Base Prospectus, key
information in order to aid investors when considering whether to
invest in such Securities.

[Not applicable. No consent to the use of the Base Prospectus has
been given.] [[e] [Each of [e]] [and/or each of [e] as financial
intermediary] [and each financial intermediary appointed by [e] and
each financial intermediary appointed by such financial intermediary]
subsequently reselling or finally placing the Securities in [the Grand
Duchy of Luxembourg] [and] [the Federal Republic of Germany]
[and] [the Republic of Austria] [and] [ltaly] is entitled to use the Base
Prospectus for the subsequent resale or final placement of the
Securities during the offer period for the subsequent resale or final
placement of the Securities [from [e] to [e]] [from the issue date of
the Securities (including) to the later of (i) the date of expiry of the
Base Prospectus and (ii) the expiry of the validity of the base
prospectus for Equity Linked and Bond Linked Securities in relation
to the Euro 2,000,000,000 German Programme for Medium Term
Securities immediately succeeding this Base Prospectus (in each
case including)], provided however, that the Base Prospectus is still
valid in accordance with Article 11 of the Luxembourg act relating to
prospectuses for securities (Loi relative aux prospectus pour valeurs
mobiliéres) which implements Directive 2003/71/EC of the European
Parliament and of the Council of 4 November 2003 (as amended by
Directive 2010/73/EU of the European Parliament and of the Council
of 24 November 2010).
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B.

Any other clear and
objective conditions
attached to the
consent:

Notice in bold that
information on the
terms and conditions
of the offer is to be
provided at the time
of the offer by the
financial
intermediary:

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

When using the Base Prospectus, each dealer and/or relevant
further financial intermediary must make certain that it complies with
all applicable selling restrictions, laws and regulations in force in the
respective jurisdictions.

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

ISSUER [AND GUARANTOR]

[Morgan Stanley & Co. International plc

B.1

B.2

B.4b

B.5

B.9

B.10

The legal and
commercial name of
the Issuer:

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

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

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

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

Audit report
qualifications:

Morgan Stanley & Co. International plc ("MSIP").

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

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

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

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

Not applicable. MSIP does not provide profit forecasts.

Not applicable. There are no qualifications in the auditor’s reports on
the consolidated financial statements of MSIP for the year ended 31
December 2015, as contained in the MSIP Report and Consolidated
Financial Statements for the year ended 31 December 2015, and the
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B.12

B.13

B.14

B.15

Selected historical
key financial
information:

No material adverse

change in the
prospects of the
Issuer:

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

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

Dependence upon
other entities within
the group:

Principal activities of
the Issuer:

year ended 31 December 2016, as contained in the MSIP Report
and Consolidated Financial Statements for the year ended 31
December 2016.

At 31 Dec 2015| At 31 Dec 2016 At 30 June 2017

(unaudited)

Consolidated
Statement of financial
position (in US$
millions)

Total assets 394,084 423,346 439,296

Total liabilities and

. 394,084
equity

423,346 439,296

Six months ended 30 June

(unaudited)

2015 2016

2016 2017

Consolidated Income
Statement (in US$
millions)

Net gains on financial
instruments classified
as held for trading

3,508 3,816 1,911 3,252

Profit before income

710 735 468 999
tax

Profit for the

lyear/period 401 451 296 695

There has been no material adverse change in the prospects of
MSIP since 31 December 2016 the date of the latest published
annual audited consolidated financial statements of MSIP.

Not applicable. There has been no significant change in the financial
or trading position of MSIP since 30 June 2017, the date of the latest
published interim (unaudited) consolidated financial statements of
MSIP.

Not applicable. MSIP considers that no event particular to itself and
which is to a material extent relevant to the evaluation of its solvency
has taken place.

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

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

The principal activity of the MSIP Group is the provision of financial
services to corporations, governments and financial institutions.
MSIP operates globally. It operates branches in the Dubai
International Financial Centre, France, Korea, The Netherlands, New
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B.16

B.17

B.1

B.2

B.4b

B.5

B.9

Controlling persons:

Credit ratings
assigned to the
Issuer or its debt
securities:

[Morgan Stanley B.V.

The legal and
commercial name of
the Issuer:

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

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

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

Where a profit
forecast or estimate
is made, state the

Zealand, Poland, the Qatar Financial Centre and Switzerland.

MSIP is wholly and directly owned by Morgan Stanley Investments
(UK) and is ultimately controlled by Morgan Stanley.

Rating of the Issuer: MSIP's short-term and long-term debt has been
respectively rated (i) P-1 and A1, with a stable outlook, by Moody's
Investors Service, Inc. ("Moody's") and (ii) A-1 and A,+, with a credit
watch stable outlook, by Standard & Poor’s Global Ratings ("S&P").

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

Moody’s (EU Endorsed):

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

S&P (EU Endorsed):

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

Morgan Stanley B.V. ("MSBV")

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

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

MSBV has no subsidiaries. It is ultimately controlled by Morgan

Stanley.

Not applicable. MSBV does not provide profit forecasts.
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B.10

B.12

B.13

B.14

figure:

Audit report
qualifications:

Selected historical
key financial
information:

No material adverse
change in the
prospects of the
Issuer:

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

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

Dependence upon
other entities within

Not applicable. There are no qualifications in the auditor’s reports on
the financial statements of MSBYV for the year ended 31 December
2015, as contained in the MSBV Report and Financial Statements for
the year ended 31 December 2015, and for the year ended 31
December 2016, as contained in the MSBV Report and Financial
Statements for the year ended 31 December 2016.

At 31 Dec 2015| At 31 Dec 2016 At 30 June 2017

(unaudited)
Statement of financial
position
(in EUR '000)
Total assets 8,770,208 9,569,083 10,193,799
Total liabilities and 8,770,208 9,569,083 10,193,799
equity

Six months ended 30 June
(unaudited)
2015 2016
2016
(restated) 2017

Income Statement (in
EUR '000)
Net gains/ (losses) on
financial instruments
classified as held for (478,444) 31,323 (310,651) 359,254
trading
Net (losses)/ gains on
financial instruments
designated at fair 482,884 (31,323) 310,651 (359,254)
value through profit or
loss
Profit before income 10,151 5,160 2,858 3,783
Profit and total
comprehensive 7,620 546 133 2,837
income for the
lvear/period

There has been no material adverse change in the prospects of
MSBV since 31 December 2016 the date of the latest published
annual audited financial statements of MSBV.

Not applicable. There has been no significant change in the financial
or trading position of MSBV since 30 June 2017, the date of the
latest published interim (unaudited) financial statements of MSBV.

Not applicable. MSBV considers that no event particular to itself and
which is to a material extent relevant to the evaluation of its solvency
has taken place.

See Element B.5 for the group and the Issuer's position within the
group.
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B.15

B.16
B.17

B.18

B.19
B.1

B.19
B.2

B.19
B.4b

the group:

Principal activities of
the Issuer:

Controlling persons:

Credit ratings
assigned to the
Issuer or its debt
securities:

[Morgan Stanley

Nature and Scope of
the Guarantee:

The legal and
commercial name of
the Guarantor:

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

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

MSBYV is ultimately controlled by Morgan Stanley. All material assets
of MSBV are obligations of one or more companies within Morgan
Stanley Group and MSBV’s ability to fulfil its obligations is dependant
upon such companies fulfilling their obligations to MSBV.

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

MSBYV is ultimately controlled by Morgan Stanley.

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

The payment of all amounts due in respect of Securities issued by
MSBV will be unconditionally and irrevocably guaranteed by Morgan
Stanley pursuant to a guarantee governed by New York law, dated
[30 September 2016][e].

The Guarantor’s obligations under the Guarantee constitute direct,
unconditional and unsecured obligations of the Guarantor and 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.

Morgan Stanley ("Morgan Stanley")

Morgan Stanley was incorporated under the laws of the State of
Delaware and operates under the laws of the State of Delaware. It is
a financial holding company, regulated by the Board of Governors of
the Federal Reserve System under the Bank Holding Company Act
of 1956, as amended. Morgan Stanley has its registered office at The
Corporation Trust Center, 1209 Orange Street, Wilmington,
Delaware 19801, United States of America, and its principal
executive office at 1585 Broadway, New York, NY 10036, United
States of America.

The business of Morgan Stanley in the past has been, and in the
future may continue to be, materially affected by many factors,
including: the effect of economic and political conditions and
geopolitical events, including the United Kingdom’s anticipated
withdrawal from the European Union; sovereign risk; the effect of
market conditions, particularly in the global equity, fixed income,
currency, credit and commaodities markets, including corporate and
mortgage (commercial and residential) lending and commercial real
estate markets and energy markets; the impact of current, pending
and future legislation (including with respect to the Dodd-Frank Wall
Street Reform and Consumer Protection Act) or changes thereto,
regulation (including capital, leverage, funding, liquidity and tax
requirements), policies (including fiscal and monetary policies
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B.19
B.5

B.19
B.9

B.19
B.10

I