AVVISO AL SOTTOSCRITTORI DELLE OBBLIGAZIONI:

“Obbligazioni Mediolanum MedPlus Double Opportunity 4y Key Euro 207
scadenza 2015 legate ad un Paniere di Indici”
ISIN code XS0622716396 - Series 4760

(le “Obbligazioni™)

E I 2
[ termini in maiuscolo non definiti nel presente Avviso hanno il significato ad essi
attribuito nel Base Prospectus of the Programme for the Issuance of Notes, Series A and
B, Warrants and Certificates approvato dalla UK Financial Services Authority in data 15
giugno 2010 (il "Base Prospectus”)

EE

Morgan Stanley, in qualita di emittente delle Obbligazioni, nell’ambito dell’offerta
pubblica di sottoscrizione delle Obbligazioni, comunica ai signori sottoscrittori delle
Obbligazioni che:

(1) in data 11 maggio 2011 ¢’ stato approvato dalla UK Financial Services
Authority un Supplemento al Base Prospectus, allegato al presente avviso;

(i) I Supplemento ¢’ stato passaportato e pubblicato in Italia ai sensi dell’art. 10-
bis del Regolamento di attuazione del decreto legislativo 24 febbraio 1998, n.
58, concernente la disciplina degli emittenti in data 23 novembre 2007, in data
25 maggio 2011;

(1i1)  La pubblicazione del Supplemento, ai sensi dell’articolo 16 della Direttiva sui
Prospetti (2003/71/CE), determina Dattribuzione, a favore dei sottoscrittori
che abbiano gia concordato I'acquisto o la sottoscrizione delle Obbligazioni
prima della pubblicazione del Supplemento, del diritto di revocare la loro
sottoscrizione da esercitarsi entro due giorni lavorativi dalla pubblicazione del
Supplemento in Italia.

25 maggio 2011
Morgan Stanley

All. Supplemento al Base Prospectus - datato 11 maggio 2011



BASE PROSPECTUS SUPPLEMENT

Morgan Stanley

as isswer and guarantor
{incorporated under
the laws of the State of Delaware in the United States of America)

MORGAN STANLEY & CO. INTERNATIONAL PLC
as issuer

(incorporated with limited Hiability in England and Wales)

MORGAN STANLEY (JERSEY) LIMITED
as issuer
tincorporated with limited liability in Jersey, Channel Isiands)

MORGAN STANLEY B.V.
as issuer
(incorporated with limited liability in The Netherlands)

Program for the
Issuance of Notes, Series A and B, Warrants and Certificates

Morgan Stanley ("Mergan Stanley™), Morgan Stanley & Co. International ple ("MSI ple™), Morgan
Stanley (Jersey) Limited ("Morgan Stanley Jersey”) and Morgan Stanley B.V. ("MSBV", and together
with Morgan Stanley, MSI ple and Morgan Stanley Jersey, the "Issuers”) have prepared this base
prospectus supplement (the "Base Prospectus Supplement”), which constitutes a supplementary
prospectus for the purposes of 87G of the Financial Services and Markets Act 2000 ("FSMA") and has
been approved by the Financial Services Authority in its capacity as the competent authority in the United
Kingdom as a prospectus supplement for the purposes of Directive 2003/71/EC (the "Prospectus
Directive”), to supplement and be read in conjunction with the base prospectus dated 15 June 2010
prepared by the Issuers (the "Base Prospectus”) (and any documents incorporated by reference therein
and any supplements thereto) and used in connection with the program (the "Program™) under which any
of the Issuers may offer from time to time notes (the "Notes"), warrants {the Warrants") and certificates
(the "Certificates”}. Investors should be aware of their rights under Section 87Q(4) of FSMA.

Defined terms used in the Base Prospectus shall have the same meaning when used in this Base

Prospectus Supplement.

To the extent that there is any inconsistency between any statement in this Base Prospectus Supplement
pe

ny i}f%z;f statement in or incorporated by nce in the B

The purpose of this Base Prospectus Supplement is to give information in relation to cerfain changes:
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received from bonds held by private foundations and (if} give advance notice of changes
in the taxation of Program Securities purchased after 30 September 2011,

REGISTERED INSTRUMENTS AMENDMENTS

The Issuers are making the Registered Instruments Amendments to the Program on or about the date of
this Base Prospectus Supplement. The Registered Instruments Amendments will allow Morgan Stanley
to issue Notes in registered form ("Morgan Stanley Registered Notes”), allow cach of the Issuers to
issue Warrants and Certificates In registered form  ("Registered Wasranis" and  "Registered
Certificates”, respectively) and allow English Law Notes in registered form issued by Morgan Stanley
and other Issuers under the Program to be held under the new safekeeping structure.

The Issue and Paying Agency Agreement, the Securities Agreement and the Euro Distribution Agreement
will be amended and restated on or about the date hereof to incorporate the relevant changes required to
implement the Registered Instruments Amendments, including the relevant changes to the forms of
Globat Notes, Global Note Certificates, Global Warrants, Global Certificates, Registered Warrants in
global form (the "Global Registered Warrants”) and Registered Certificates in giobal form (the "Global
Registered Certificates”, together with the Global Notes, the Global Note Certificates, the Global
Warrants, the Global Certificates and the Global Registered Warrants, the "Global Instruments”), and
additional deeds of covenant (the "New Deeds of Covenant”) will be entered into by each of Morgan
Stanley. MSI ple, Morgan Stanley Jersey and MSBV. All such amended and restated agreements, forms
of Global Instruments and the New Deeds of Covenant will be available for inspection at the offices of
The Bank of New York Mellon and the Issuers as further specified below.

As a result of the Registered Instruments Amendments, in the case of payments made by Morgan Stanley
in respect of Morgan Stanley Registered Notes, Registered Warrants and Registered Certificates, the
beneficial owner of such a security (or the financial institution holding the security on behalf of the
beneficial owner) will be required to furnish the U.S. Internal Revenue Service Form W-8BEN on
which the beneficial owner certifies under penalties of perjury that it is not a U.S. person. Unless
otherwise specified in the Final Terms of the securities, no additional amounts will be paid to holders in
the event that any withholding or deduction of Taxes is required by law.

Prospective investors in Morgan Stanley Registered Notes or in Registered Warrants and Registered
Certificates issued by any Issuer should consider such documents and consult with their legal, tax and
financial advisers before deciding to purchase such securitics.

Copies of the following documents can be inspected during usual business hours on any weekday at The
Bank of New York Mellon at One Canada Square, London E14 SAL and also at the principal executive
office of Morgan Stanley and the registered offices of MSI ple, Morgan Stanley fersey and MSBV:
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MARY RELATING TO THE REGISTERED INSTRUMENT

AMENDMENT TO THE SU

The following amendment is made to the section headed "Summary” in the Base Prospectus.

The fifth paz"wmph under the heading "Essential characteristics and risks associated with the Program
Securities” on page 4 of the Base Prﬁ&p{ﬂi‘a:} is deleted and replaced with the following paragraph:

"Morgan Staniey, MSI pic, Morgan Stanley Jersey and MSBY will issue Bearer Notes, Registered
Notes, Bearer Warrants, Registered Warrants, Bearer Certificates and Registered Certificates.
Bearer Notes, Bearer Warrants and Bearer Certificates may be in either definitive form or global
form. Program Securities in definitive bearer form will be serially numbered. Registered Notes,
Registered Warrants and Registered Certificates may be in either individual certificate form or in

global certificate form.”

AUSTRIAN TAXATION AMENDMENTS
The following amendments are made to the section headed "Austrian Taxation” in the Base Prospectus.

The following paragraph is added beneath the third paragraph under the sub-heading "General” on page
250 of the Base Prospectus:

"On 1 January 2011 the Budget Accompanying Act of 2011 ( Budgerbegleirgesetz 2011 entered
nto force which leads to significant changes to the taxation of financial instruments in Austria.
The tax disclosure below incorporates the changes contained therein in relation to any Program
Securities purchased before | October 2011. The Budget Accompanying Act of 2011 will also
introduce further changes with regard to the taxation of capital gains and warrants in Austria.
These changes will affect any Program Securities purchased after 30 September 2011."

The second full paragraph under on page 251 of the Base Prospectus is deleted and replaced with the
following:

"Private foundations (Privarstiftung) pursuant to the Austrian Private Foundations Act
(Privatstifiungsgesetz) fulfilling the prerequisites contained in sec. 13(6) of the Austrian
Corporate Income Tax Act (Kdrperschafisteuergesetz) and holding bonds as a non-business asset
are subject to interim taxation (Zwischenbesteuerung) on all resulting interest payments received
(which term in general also encompasses the difference between the redemption price and the
issue price) at a rate of 25 per cent. in case the bonds are in addition legally and factually offered
to an indefinite number of persons. If the bonds are not legally and factually offered to an
indefinite number of persons, then the interest payments are subject to corporate income tax at a
rate of 25 per cent. Under the conditions set forth in sec. 94(11) of the Austrian Income Tax Act
no withholding tax is fevied.”

The words "sec. 13(1}" on the second line of the fourth full paragraph under the sub- heading "lncome tax

Kgéz{i;”@ the Warrants” on page 252 f}? ii@s Base Prospectus is deleted and replaced with the words “sec.

knowledge and belief of ?%w %u o1 fz%%za} have i;‘%w all re n‘%{}{i%%%% care to ensure that such is the case).
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ect the import of such information.
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MORGAN STANLEY

MORGAN STANLEY & CO. INTERNATIONAL PLC

MORGAN STANLEY (JERSEY) LIMITED

MORGAN STANLEY BV,

11 May 2011



