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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 11-K

x ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

  For the fiscal year ended December 31, 2005

OR

¨ TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934 [NO FEE REQUIRED].

  For the transition period from              to             .

Commission file number: 000-12154

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:
RENASANT CORPORATION

209 Troy Street

Tupelo, MS 38802
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REPORT OF INDEPENDENT REGISTERED

PUBLIC ACCOUNTING FIRM

401(k) Oversight Committee

Renasant Bank

Tupelo, Mississippi

We have audited the accompanying statements of net assets available for benefits of The Peoples Bank & Trust Company 401(k) Plan as of
December 1, 2005 and 2004, and the related statements of changes in net assets available for benefits for the years ended December 31, 2005
and 2004. These financial statements are the responsibility of the Plan�s management. Our responsibility is to express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with the auditing standards of the Public Company Accounting Oversight Board (United States). Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Plan�s internal control over financial reporting. Our audit included consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Plan�s internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above of The Peoples Bank & Trust Company 401(k) Plan as of December 31, 2005 and
2004, and for the years then ended present fairly, in all material respects, the net assets available for benefits of The Peoples Bank & Trust
Company 401(k) Plan as of December 31, 2005 and 2004, and changes in its net assets available for benefits for the years then ended in
conformity with generally accepted accounting principles in the United States of America.
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401(k) Oversight Committee

Renasant Bank

Our audits of the Plan�s financial statements as of and for the years ended December 31, 2005 and 2004, were conducted for the purpose of
forming an opinion on the financial statements taken as a whole. The supplemental schedule of assets held at the end of the year is presented for
the purpose of additional analysis and is not a required part of the basic financial statements, but is supplementary information required by the
Department of Labor�s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. This
supplemental information is the responsibility of the Plan�s management. The supplemental information has been subjected to the auditing
procedures applied in the audits of the basic financial statements as of December 31, 2005, and, in our opinion, is fairly stated in all material
respects in relation to the basic financial statements taken as a whole.

/s/ T. E. Lott & Company

Columbus, Mississippi

June 15, 2006

2

Edgar Filing: RENASANT CORP - Form 11-K

Table of Contents 6



Table of Contents

THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2005 AND 2004

2005 2004
Assets:
Investments at fair value (Notes E and F) $ 33,135,269 $ 32,608,500
Participant notes receivable 21,664 27,161

Total investments 33,156,933 32,635,661

Receivables:
Employer contribution 2,613,339 153,160
Dividends 104,109 20,282
Other 26,503 326,862

Total receivables 2,743,951 500,304

Total assets $ 35,900,884 $ 33,135,965
Other liabilities 7,158 299

Total liabilities 7,158 299

Net assets available for benefits $ 35,893,726 $ 33,135,666

The accompanying notes are an integral part of these statements.
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED DECEMBER 31, 2005 AND 2004

2005 2004
Additions:
Investment income:
Interest $ 119,612 $ 6,577
Dividends 472,661 76,676
Net (depreciation) appreciation in fair value of investments (Notes E and F) (150,208) 497,712

Total investment income 442,065 580,965

Contributions:
Employer 2,613,339 783,160
Participant deferrals 2,067,695 1,544,115
Rollovers 749,648 426,666

Total contributions 5,430,682 2,753,941

Total additions 5,872,747 3,334,906

Deductions:
Benefits paid to participants 3,114,287 727,232
Certain deemed distributions �  765
Other expenses 400 100

Total deductions 3,114,687 728,097

Net increase in net assets available for benefits 2,758,060 2,606,809

Net assets available for benefits:
Beginning of year 33,135,666 10,977,519

End of year before transfer of plan assets from merged plans $ 35,893,726 $ 13,584,328
Transfer from merged plans (Note A) �  19,551,338

Net assets available for benefits after transfer of plan assets from merged plans $ 35,893,726 $ 33,135,666

The accompanying notes are an integral part of these statements.
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

NOTE A � DESCRIPTION OF PLAN

The following brief description of The Peoples Bank & Trust Company 401(k) Plan (the �Plan�) is provided for general information purposes
only. Participants should refer to the Plan agreement for more complete information.

General: The Plan is a defined contribution plan covering substantially all employees of Renasant Corporation (formerly known as The Peoples
Holding Company and referred to herein as the �Company�). Employees who have completed six months of service and are age twenty-one or
older are eligible to participate in the Plan. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974
(ERISA).

On December 16, 2004, the board of directors of the Company approved a plan to change the name of the Company from �The Peoples Holding
Company� to �Renasant Corporation.� The change of the Company�s name became effective on April 19, 2005.

On December 16, 2004, the board of directors of The Peoples Bank & Trust Company approved a plan to change the name of �The Peoples
Bank & Trust Company� to �Renasant Bank� and �The Peoples Insurance Agency� to �Renasant Insurance, Inc.� As such, The Peoples Bank & Trust
Company is referred to as Renasant Bank and The Peoples Insurance Agency is referred to as Renasant Insurance, Inc. throughout the remainder
of the financial statements.

Transfers from Merged Plans: On January 1, 2005, the Company completed its acquisition of Heritage Financial Holding Corporation
(�Heritage�), a bank holding company headquartered in Decatur, Alabama. Effective January 1, 2005, the Plan was amended to make all newly
acquired eligible employees of Heritage participants of the Plan.

On December 31, 2004, the Company merged two benefit plans which it sponsors, The Peoples Bank & Trust Company Employee Stock
Ownership Plan and The Peoples Bank & Trust Company Money Purchase Pension Plan, into the Plan. The transfer of the net assets of the two
merged benefit plans is shown as an addition to the net assets of the Plan for the year ended December 31, 2004. At the date of transfer, the
Employee Stock Ownership Plan and Money Purchase Pension Plan had net assets of $13,146,472 and $6,404,866, respectively. The merged
assets from these plans will remain non-participant directed investments.

On July 1, 2004, the Company acquired 100% of the voting interest of Renasant Bancshares, Inc. (�Renasant Bancshares�), a bank holding
company headquartered in Germantown, Tennessee, in a business combination accounted for under the purchase method of accounting.
Effective July 1, 2004, the Plan was amended to make all newly acquired eligible employees of Renasant Bancshares participants of the Plan.
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

NOTE A � DESCRIPTION OF PLAN (Continued)

Contributions: Each year, participants may contribute up to the applicable IRS limits, as defined in the Plan. Participants may also contribute
amounts representing distributions from other qualified defined benefit or contribution plans. The employer matches 100% of each employee�s
salary deferral contribution up to four percent of each employee�s compensation. The Company, at its discretion, may make a discretionary profit
sharing contribution to the non-participant directed investments for the benefit of the participants. Contributions are subject to certain
limitations.

Participant Accounts: Each participant�s account is credited with the participant�s contribution and allocations of the employer contribution and
plan earnings/losses. Allocations are based on participant earnings or account balances, as defined. The benefit to which a participant is entitled
is the benefit that can be provided from the participant�s vested account.

Vesting: Participants are immediately 100% vested in salary deferral contributions and earnings allocated to those accounts. Vesting in matching
employer contributions and profit sharing contributions is based on a six year graduated schedule.

Payment of Benefits: Upon termination of service with the employer, a participant may elect to receive a lump-sum distribution of his or her
entire vested account balance. Benefits are recorded when paid.

Participant Notes Receivable: Participants may borrow from their fund accounts up to a maximum equal to the lesser of $50,000 or 50% of their
deferral account balance. Loan availability is generally limited to hardship restrictions. Loan terms range from 1 to 5 years unless the loan is for
the purchase of a principal residence. The loans are secured by the balance in the participant�s account and bear interest at prime plus one.
Principal and interest is paid ratably through payroll deductions.

NOTE B � SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting: The Plan�s financial statements are prepared using the accrual basis of accounting, with the exception of the payment of
benefits, which are recognized as a reduction in the net assets available for benefits of the Plan as they are disbursed to participants.

Investment Valuation: Quoted market prices are used to value investments. The Company�s common stock is traded on the NASDAQ under the
trading symbol �RNST� and is valued using the closing price on the last day of the Plan year. The participant loans are valued at their outstanding
balances, which approximate fair value. Purchases and sales of securities are recorded on a trade-date basis.

6
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

NOTE B � SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Forfeitures: Forfeitures of non-vested employer match contributions will reduce employer match contributions. Forfeitures of non-vested
employer profit sharing contributions will be allocated to other participants based on compensation. There were forfeitures pending in the
amount of $44,136 at December 31, 2005. There were no forfeitures pending at December 31, 2004. The forfeitures were used to reduce the
company contribution.

Administrative Expenses: The Plan sponsor absorbs all of the administrative expenses of the Plan. Such expenses have historically been
comprised of fees of audit, custody and recordkeeping services.

Risks and Uncertainties: The Plan invests in various investment securities. Investment securities are exposed to various risks such as interest
rate, market and credit risks. Due to the level of risk associated with certain investment securities, it is at least reasonably possible that changes
in the values of investment securities will occur in the near term and that such changes could materially affect participants� account balances and
the amounts reported in the statements of net assets available for benefits.

Estimates: The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America
requires the plan administrator to make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, actual
results may differ from those estimates.

NOTE C � PLAN TERMINATION

Although it has not expressed any intent to do so, the Company has the right at any time to terminate the Plan subject to the provisions of
ERISA. In the event of plan termination, all employees will become 100% vested in their accounts.

NOTE D � TAX STATUS

The Plan obtained its latest determination letter on July 3, 2003, in which the Internal Revenue Service stated that the Plan, as then designed,
was in compliance with the applicable requirements of the Internal Revenue Code. The Plan has been amended since that date. The plan
administrator and the Plan�s tax counsel believe that the Plan is currently designed and being operated in compliance with the applicable
requirements of the Internal Revenue Code. Therefore, no provision for income taxes has been included in the Plan�s financial statements.
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

NOTE E � INVESTMENTS

The fair value of individual investments that represent 5% or more of the Plan�s net assets as of December 31, 2005 and 2004, are as follows:

2005 2004
Renasant Corporation Common Stock, 470,976 and 491,533 shares, respectively
(65,536 shares participant directed; 405,440 shares non-participant directed at December 31, 2005;
97,070 shares participant directed; 394,463 shares non-participant directed at December 31, 2004) $ 14,896,971 $ 16,269,742

*Federated Max-Cap Index SS, 91,588.05 and 94,908.573 shares, respectively 2,128,720 2,240,848

*Federated Total Return Bond SS, 150,942.349 and 117,178.430, respectively 2,119,585 1,726,786

* Participant directed
During 2005 and 2004, the Plan�s investments (including gains and losses on investments bought and sold, as well as held during the year)
appreciated (depreciated) in value by $(150,208) and $497,712, respectively, as follows:

2005 2004
Appreciation (depreciation) in fair value:
Employer securities $ (692,011) $ (87,197)
Registered investment companies 529,217 472,533
Common stocks 12,586 112,376

$ (150,208) $ 497,712

8
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2005 AND 2004

NOTE F � NON-PARTICIPANT DIRECTED INVESTMENTS

Information about the significant components of the changes in net assets relating to the non-participant directed investments is as follows:

2005 2004
Net assets:
Employer securities $ 12,824,067 $ 13,056,725
Common stock 3,795,502 4,071,812
Fixed income securities 2,120,883 2,046,476
Contribution receivable 1,595,457 �  
Interest-bearing cash 104,314 50,335

$ 20,440,223 $ 19,225,348

Year Ended
December 31,

2005
Changes in net assets:
Contributions $ 1,595,457
Dividends 401,865
Interest 112,452
Net depreciation (281,731)
Benefits paid to participants (613,168)

$ 1,214,875

NOTE G � RELATED PARTY TRANSACTIONS

Renasant Corporation sponsors the Plan. Renasant Corporation common stock is one of the investment options in the Plan. Renasant Bank is the
trustee of the Plan. Federated Investors, Inc., and related subsidiaries act as custodian and a clearing house for the Plan, as well as investment
advisor for certain of the Plan�s investments.

NOTE H � SUBSEQUENT EVENT

Effective April 18, 2006, the board of directors of the Company approved a resolution to change the name of the Plan from �The Peoples Bank &
Trust Company 401(k) Plan� to �Renasant Bank 401(k) Plan.�

9
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

EIN 64-0220550              PLAN 004

SCHEDULE H, LINE 4i

SCHEDULE OF ASSETS (HELD AT END OF YEAR)

DECEMBER 31, 2005

(a)

(b) Identity of issue,
borrower, lessor or

similar party

(c) Description of investment including

maturity date, rate of interest, collateral,

par, or maturity value (d) Cost
(e) Current
Value

* Baron Registered Investment Co. Baron Growth Fund ** $ 331,907
* Federated Registered Investment Co. Federated Cap Appreciation A ** 970,301
* Federated Registered Investment Co. Federated Mortgage SS ** 839,766
* Federated Registered Investment Co. Federated Max Cap Index SS ** 2,128,720
* Federated Registered Investment Co. Fed US Government Sec 1-3YRS SS ** 319,991
* Federated Registered Investment Co. Federated Stock Trust Fund ** 617,767
* Federated Registered Investment Co., Fed International Equity Fund ** 702,079
* Federated Registered Investment Co. Federated Total Return Bond SS ** 2,119,585
* Federated Registered Investment Co. Federated Intl High Income A ** 348,427
* Federated Registered Investment Co. Federated Kaufmann A ** 850,404
* Federated Registered Investment Co. Federated Prime Obligations SS ** 457,932
* Janus Registered Investment Co. Janus Adviser Forty Fund ** 570,601
* Lord Abbett Registered Investment Co. Lord Abbett Mid-Cap Value A ** 279,924
* MFS Registered Investment Co. MFS International Value A Fund ** 755,917

10
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THE PEOPLES BANK & TRUST COMPANY 401(k) PLAN

EIN 64-0220550              PLAN 004

SCHEDULE H, LINE 4i

SCHEDULE OF ASSETS (HELD AT END OF YEAR) (continued)

DECEMBER 31, 2005

(a)

(b) Identity of issue,
borrower, lessor or

similar party

(c) Description of investment including

maturity date, rate of interest, collateral,

par, or maturity value (d) Cost
(e) Current
Value

* Robertson Stephens Robertson Stephens Investment Trust Partners Fund ** $ 749,084
* Constellation Constellation Clover Small Cap Fund ** 93,761
* Renasant Corporation Interest Bearing Cash ** 81,433
* Renasant Corporation Renasant Corporation Common Stock ** 2,072,904
* Renasant Corporation Interest Bearing Cash $ 104,314 104,314
* Renasant Corporation Renasant Corporation Common Stock 4,747,248 12,824,067
* Renasant Corporation Common Stocks, Various 3,336,371 3,795,502
* Renasant Corporation Fixed Income Securities, Various 2,192,241 2,120,883
* Participant Loans Range of interest rates from 5% to 10% ** 21,664

$ 10,380,174 $ 33,156,933

* Denotes party-in-interest
** Cost information has been omitted for participant directed investments.

11
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the employee benefit plan)
have duly caused this Annual Report on Form 11-K to be signed on its behalf by the undersigned hereunto duly authorized.

THE PEOPLES BANK & TRUST
COMPANY 401(K) PLAN

Date: June 28, 2006 /s/ Hollis Ray Smith
Hollis Ray Smith
Division Vice President
Human Resources Department

tom">N0.00%	$16.00N0.00%M0.00%	$15.00M0.00%L0.00%	$14.00L0.00%K0.00%	$13.00K0.00%J0.00%	$12.00J0.00%	 10.00%	$11.00I0.00%	   5.00%	$10.50	  5.00%	   0.00%	$10.00	  0.00%	  -5.00%	  $9.50	 -5.00%	-10.00%	  $9.00	-10.00%	-20.00%	  $8.00	-20.00%	-30.00%	  $7.00	-30.00%	-40.00%	  $6.00	-40.00%	-50.00%	  $5.00	-50.00%	-60.00%	  $4.00	-60.00%	-70.00%	  $3.00	-70.00%	-80.00%	  $2.00	-80.00%	-90.00%	  $1.00	-90.00%	-100.00%	  $0.00	-100.00%

Example 1 Example 2 Example 3
t	S&P 500® Index Final Level: 3,750
(Underlying Return: 50%) (Basket
Weighting: 90%)

t	S&P 500® Index Final Level: 1,000
(Underlying Return: -60%) (Basket
Weighting: 0%)

t	S&P 500® Index Final Level: 1,250
(Underlying Return: -50%) (Basket
Weighting: 90%)

t	MSCI EAFE® Index Final Level:
2,125
(Underlying Return: 25%) (Basket
Weighting: 10%)

t	MSCI EAFE® Index Final Level:
1,785
(Underlying Return: 5%) (Basket
Weighting: 90%)

t	MSCI EAFE® Index Final Level:
680
(Underlying Return: -60%) (Basket
Weighting: 10%)

t	MSCI Emerging Markets IndexSM
Final Level: 800
(Underlying Return: -20%) (Basket
Weighting: 0%)

t	MSCI Emerging Markets IndexSM
Final Level: 500
(Underlying Return: -50%) (Basket
Weighting: 10%)

t	MSCI Emerging Markets IndexSM
Final Level: 200
(Underlying Return: -80%) (Basket
Weighting: 0%)

t	Payment at Maturity: $14.75
(Return on $10.00 investment:
47.50%)

t	Payment at Maturity: $9.95
(Return on $10.00 investment:
-0.50%)

t	Payment at Maturity: $4.90
(Return on $10.00 investment:
-51.00%)
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In Example 1, the return of the best-performing Underlying (S&P 500® Index) is 50% and the return of the
second-best-performing Underlying (MSCI EAFE® Index) is 25%.

Allocated Basket Return = [(50% x 90%) + (25% x 10%) + (-20% x 0%)] = 47.50%

As a result, we pay $10.00 + ($10.00 × 47.50%), or $14.75, at maturity.

In Example 2, the return of the best-performing Underlying (MSCI EAFE® Index) is 5% and the return of the
second-best-performing Underlying (MSCI Emerging Markets IndexSM) is -50%.

Allocated Basket Return = [(5% x 90%) + (-50% x 10%) + (-60% x 0%)] = -0.50%

As a result, we pay $10.00 + ($10.00 × -0.50%), or $9.95, at maturity.

If the Best Underlying Return is not sufficiently positive to offset the decline in the Second-Best Underlying
Return, you will lose some of your initial investment.

In Example 3, the return of the best-performing Underlying (S&P 500® Index) is -50% and the return of the
second-best-performing Underlying (MSCI EAFE® Index) is -60%.

Allocated Basket Return = [(-50% x 90%) + (-60% x 10%) + (-80% x 0%)] = -51.00%

As a result, we pay $10.00 + ($10.00 × -51.00%), or $4.90, at maturity.

If both the Best Underlying Return and the Second-Best Underlying Return are negative, you will lose some or
all of your initial investment.
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What Are the Tax Consequences of the Securities?
Prospective investors should note that the discussion under the section called “United States Federal Taxation” in
the accompanying prospectus supplement does not apply to the Securities issued under this free writing
prospectus and is superseded by the following discussion.

The following summary is a general discussion of the principal U.S. federal income tax consequences and certain
estate tax consequences of the ownership and disposition of the Securities. This discussion applies only to investors in
the Securities who:

tpurchase the Securities in the original offering; and

thold the Securities as capital assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, asamended (the “Code”).

This discussion does not describe all of the tax consequences that may be relevant to a holder in light of the holder’s
particular circumstances or to holders subject to special rules, such as:

tcertain financial institutions;

t insurance companies;

tcertain dealers and traders in securities or commodities;

t investors holding the Securities as part of a “straddle,” wash sale, conversion transaction, integrated transaction orconstructive sale transaction;

tU.S. Holders (as defined below) whose functional currency is not the U.S. dollar;

tpartnerships or other entities classified as partnerships for U.S. federal income tax purposes;

tregulated investment companies;

treal estate investment trusts; or

t tax-exempt entities, including “individual retirement accounts” or “Roth IRAs” as defined in Section 408 or 408A of theCode, respectively.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds the Securities, the U.S. federal
income tax treatment of a partner will generally depend on the status of the partner and the activities of the
partnership. If you are a partnership holding the Securities or a partner in such a partnership, you should consult your
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tax adviser as to the particular U.S. federal tax consequences of holding and disposing of the Securities to you.

In addition, we will not attempt to ascertain whether any issuer of any shares to which a Security relates (such shares
hereafter referred to as “Underlying Shares”) is treated as a “passive foreign investment company” (“PFIC”) within the
meaning of Section 1297 of the Code or as a “U.S. real property holding corporation” (“USRPHC”) within the meaning of
Section 897 of the Code. If any issuer of Underlying Shares were so treated, certain adverse U.S. federal income tax
consequences might apply, to a U.S. Holder in the case of a PFIC and to a Non-U.S. Holder (as defined below) in the
case of a USRPHC, upon the sale, exchange or settlement of the Securities. You should refer to information filed with
the Securities and Exchange Commission or other governmental authorities by the issuers of the Underlying Shares
and consult your tax adviser regarding the possible consequences to you if any issuer is or becomes a PFIC or
USRPHC.

As the law applicable to the U.S. federal income taxation of instruments such as the Securities is technical and
complex, the discussion below necessarily represents only a general summary. Moreover, the effect of any applicable
state, local or non-U.S. tax laws is not discussed, nor are any alternative minimum tax consequences or consequences
resulting from the Medicare tax on investment income.

This discussion is based on the Code, administrative pronouncements, judicial decisions and final, temporary and
proposed Treasury regulations, all as of the date of this free writing prospectus, changes to any of which subsequent to
the date hereof may affect the tax consequences described herein. Persons considering the purchase of the Securities
should consult their tax advisers with regard to the application of the U.S. federal income tax laws to their particular
situations as well as any tax consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.

General

Although there is uncertainty regarding the U.S. federal income tax consequences of an investment in the Securities
due to the lack of governing authority, in the opinion of our counsel, under current law, and based on current market
conditions, each Security should be treated as a single financial contract that is an “open transaction” for U.S. federal
income tax purposes.

11 
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Due to the absence of statutory, judicial or administrative authorities that directly address the treatment of the
Securities or instruments that are similar to the Securities for U.S. federal income tax purposes, no assurance
can be given that the Internal Revenue Service (the “IRS”) or a court will agree with the tax treatment described
herein. Accordingly, you should consult your tax adviser regarding all aspects of the U.S. federal tax
consequences of an investment in the Securities (including possible alternative treatments of the Securities).
Unless otherwise stated, the following discussion is based on the treatment of the Securities as described in the
previous paragraph.

Tax Consequences to U.S. Holders

This section applies to you only if you are a U.S. Holder. As used herein, the term “U.S. Holder” means a beneficial
owner of a Security that is, for U.S. federal income tax purposes:

t a citizen or individual resident of the United States;

ta corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United States,any state thereof or the District of Columbia; or

t an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.

Tax Treatment of the Securities

Assuming the treatment of the Securities as set forth above is respected, the following U.S. federal income tax
consequences should result.

Tax Treatment Prior to Settlement. A U.S. Holder should not be required to recognize taxable income over the term of
the Securities prior to settlement, other than pursuant to a sale or exchange as described below.

Tax Basis. A U.S. Holder’s tax basis in the Securities should equal the amount paid by the U.S. Holder to acquire the
Securities.
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Sale, Exchange or Settlement of the Securities. Upon a sale, exchange or settlement of the Securities, a U.S. Holder
should recognize gain or loss equal to the difference between the amount realized on the sale, exchange or settlement
and the U.S. Holder’s tax basis in the Securities sold, exchanged or settled. Subject to the discussion above regarding
the possible application of Section 1297 of the Code, any gain or loss recognized upon the sale, exchange or
settlement of the Securities should be long-term capital gain or loss if the U.S. Holder has held the Securities for more
than one year at such time, and short-term capital gain or loss otherwise.

Possible Alternative Tax Treatments of an Investment in the Securities

Due to the absence of authorities that directly address the proper tax treatment of the Securities, no assurance can be
given that the IRS will accept, or that a court will uphold, the treatment described above. In particular, the IRS could
seek to analyze the U.S. federal income tax consequences of owning the Securities under Treasury regulations
governing contingent payment debt instruments (the “Contingent Debt Regulations”). If the IRS were successful in
asserting that the Contingent Debt Regulations applied to the Securities, the timing and character of income thereon
would be significantly affected. Among other things, a U.S. Holder would be required to accrue into income original
issue discount on the Securities every year at a “comparable yield” determined at the time of their issuance, adjusted
upward or downward to reflect the difference, if any, between the actual and the projected amount of the contingent
payment on the Securities. Furthermore, any gain realized by a U.S. Holder at maturity or upon a sale, exchange or
other disposition of the Securities would generally be treated as ordinary income, and any loss realized would be
treated as ordinary loss to the extent of the U.S. Holder’s prior accruals of original issue discount and as capital loss
thereafter.

Other alternative federal income tax treatments of the Securities are also possible, which, if applied, could
significantly affect the timing and character of the income or loss with respect to the Securities. In 2007, the U.S.
Treasury Department and the IRS released a notice requesting comments on the U.S. federal income tax treatment of
“prepaid forward contracts” and similar instruments. The notice focuses in particular on whether to require holders of
these instruments to accrue income over the term of their investment. It also asks for comments on a number of related
topics, including the character of income or loss with respect to these instruments; whether short-term instruments
should be subject to any such accrual regime; the relevance of factors such as the exchange-traded status of the
instruments and the nature of the underlying property to which the instruments are linked; and whether these
instruments are or should be subject to the “constructive ownership” rule, which very generally can operate to
recharacterize certain long-term capital gain as ordinary income and impose an interest charge. While the notice
requests comments on appropriate transition rules and effective dates, any Treasury regulations or other guidance
promulgated after consideration of these issues could materially and adversely affect the tax consequences of an
investment in
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the Securities, possibly with retroactive effect. U.S. Holders should consult their tax advisers regarding the U.S.
federal income tax consequences of an investment in the Securities, including possible alternative treatments and the
issues presented by this notice.

Backup Withholding and Information Reporting

Backup withholding may apply in respect of the payment on the Securities at maturity and the payment of proceeds
from a sale, exchange or other disposition of the Securities, unless a U.S. Holder provides proof of an applicable
exemption or a correct taxpayer identification number and otherwise complies with applicable requirements of the
backup withholding rules. The amounts withheld under the backup withholding rules are not an additional tax and
may be refunded, or credited against the U.S. Holder’s U.S. federal income tax liability, provided that the required
information is timely furnished to the IRS. In addition, information returns may be filed with the IRS in connection
with the payment on the Securities and the payment of proceeds from a sale, exchange or other disposition of the
Securities, unless the U.S. Holder provides proof of an applicable exemption from the information reporting rules.

Tax Consequences to Non-U.S. Holders

This section applies to you only if you are a Non-U.S. Holder. As used herein, the term “Non-U.S. Holder” means a
beneficial owner of a Security that is, for U.S. federal income tax purposes:

t an individual who is classified as a nonresident alien;

t a foreign corporation; or

t a foreign estate or trust.

The term “Non-U.S. Holder” does not include any of the following holders:

ta holder who is an individual present in the United States for 183 days or more in the taxable year of disposition andwho is not otherwise a resident of the United States for U.S. federal income tax purposes;

t certain former citizens or residents of the United States; or

t
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a holder for whom income or gain in respect of the Securities is effectively connected with the conduct of a trade or
business in the United States.

Such holders should consult their tax advisers regarding the U.S. federal income tax consequences of an investment in
the Securities.

Tax Treatment upon Sale, Exchange or Settlement of the Securities

In general. Assuming the treatment of the Securities as set forth above is respected, and subject to the discussions
below concerning backup withholding and the possible application of Section 871(m) of the Code and the discussion
above concerning the possible application of Section 897 of the Code, a Non-U.S. Holder of the Securities generally
will not be subject to U.S. federal income or withholding tax in respect of amounts paid to the Non-U.S. Holder.

Subject to the discussions regarding the possible application of Sections 871(m) and 897 of the Code and FATCA, if
all or any portion of a Security were recharacterized as a debt instrument, any payment made to a Non-U.S. Holder
with respect to the Securities would not be subject to U.S. federal withholding tax, provided that:

t the Non-U.S. Holder does not own, directly or by attribution, ten percent or more of the total combined voting powerof all classes of Morgan Stanley stock entitled to vote;

t the Non-U.S. Holder is not a controlled foreign corporation related, directly or indirectly, to Morgan Stanley throughstock ownership;

t the Non-U.S. Holder is not a bank receiving interest under Section 881(c)(3)(A) of the Code, and

tthe certification requirement described below has been fulfilled with respect to the beneficial owner.

Certification Requirement. The certification requirement referred to in the preceding paragraph will be fulfilled if the
beneficial owner of a Security (or a financial institution holding a Security on behalf of the beneficial owner)
furnishes to the applicable
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withholding agent an IRS Form W-8BEN (or other appropriate form) on which the beneficial owner certifies under
penalties of perjury that it is not a U.S. person.

In 2007, the U.S. Treasury Department and the IRS released a notice requesting comments on the U.S. federal income
tax treatment of “prepaid forward contracts” and similar instruments. Among the issues addressed in the notice is the
degree, if any, to which any income with respect to instruments such as the Securities should be subject to U.S.
withholding tax. It is possible that any Treasury regulations or other guidance promulgated after consideration of this
issue could materially and adversely affect the withholding tax consequences of ownership and disposition of the
Securities, possibly on a retroactive basis. Non-U.S. Holders should note that we currently do not intend to withhold
on any payment made with respect to the Securities to Non-U.S. Holders (subject to compliance by such holders with
the certification requirement described above and to the discussions regarding Sections 871(m) and 897 of the Code
and FATCA). However, in the event of a change of law or any formal or informal guidance by the IRS, the U.S.
Treasury Department or Congress, we may decide to withhold on payments made with respect to the Securities to
Non-U.S. Holders, and we will not be required to pay any additional amounts with respect to amounts withheld.
Accordingly, Non-U.S. Holders should consult their tax advisers regarding all aspects of the U.S. federal income tax
consequences of an investment in the Securities, including the possible implications of the notice referred to above.

Section 871(m) Withholding Tax on Dividend Equivalents

Section 871(m) of the Code and Treasury regulations promulgated thereunder (“Section 871(m)”) generally impose a
30% (or a lower applicable treaty rate) withholding tax on dividend equivalents paid or deemed paid to Non-U.S.
Holders with respect to certain financial instruments linked to U.S. equities or indices that include U.S. equities (each,
an “Underlying Security”). Subject to certain exceptions, Section 871(m) generally applies to securities that
substantially replicate the economic performance of one or more Underlying Securities, as determined based on tests
set forth in the applicable Treasury regulations (a “Specified Security”). However, pursuant to an IRS notice, Section
871(m) will not apply to securities issued before January 1, 2021 that do not have a delta of one with respect to any
Underlying Security. Based on our determination that the Securities do not have a delta of one with respect to any
Underlying Security, our counsel is of the opinion that the Securities should not be Specified Securities and, therefore,
should not be subject to Section 871(m).

Our determination is not binding on the IRS, and the IRS may disagree with this determination. Section 871(m) is
complex and its application may depend on your particular circumstances, including whether you enter into other
transactions with respect to an Underlying Security. If Section 871(m) withholding is required, we will not be required
to pay any additional amounts with respect to the amounts so withheld. You should consult your tax adviser regarding
the potential application of Section 871(m) to the Securities.

U.S. Federal Estate Tax
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Individual Non-U.S. Holders and entities the property of which is potentially includible in such an individual’s gross
estate for U.S. federal estate tax purposes (for example, a trust funded by such an individual and with respect to which
the individual has retained certain interests or powers), should note that, absent an applicable treaty exemption, the
Securities may be treated as U.S. situs property subject to U.S. federal estate tax. Prospective investors that are
non-U.S. individuals, or are entities of the type described above, should consult their tax advisers regarding the U.S.
federal estate tax consequences of an investment in the Securities.

Backup Withholding and Information Reporting

Information returns may be filed with the IRS in connection with the payment on the Securities at maturity as well as
in connection with the payment of proceeds from a sale, exchange or other disposition of the Securities. A Non-U.S.
Holder may be subject to backup withholding in respect of amounts paid to the Non-U.S. Holder, unless such
Non-U.S. Holder complies with certification procedures to establish that it is not a U.S. person for U.S. federal
income tax purposes or otherwise establishes an exemption. Compliance with the certification procedures described
above under “―Tax Treatment upon Sale, Exchange or Settlement of the Securities – Certification Requirement” will
satisfy the certification requirements necessary to avoid backup withholding as well. The amount of any backup
withholding from a payment to a Non-U.S. Holder will be allowed as a credit against the Non-U.S. Holder’s U.S.
federal income tax liability and may entitle the Non-U.S. Holder to a refund, provided that the required information is
timely furnished to the IRS.

FATCA

Legislation commonly referred to as “FATCA” generally imposes a withholding tax of 30% on payments to certain
non-U.S. entities (including financial intermediaries) with respect to certain financial instruments, unless various U.S.
information reporting and due diligence requirements have been satisfied. An intergovernmental agreement between
the United States and the non-U.S. entity’s jurisdiction may modify these requirements. FATCA generally applies to
certain financial instruments that are treated
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as paying U.S.-source interest or other U.S.-source “fixed or determinable annual or periodical” income. If the Securities
were recharacterized as debt instruments, FATCA would apply to any payment of amounts treated as interest and to
payments of gross proceeds of the disposition (including upon retirement) of the Securities. If withholding applies to
the Securities, we will not be required to pay any additional amounts with respect to amounts withheld. Both U.S. and
Non-U.S. Holders should consult their tax advisers regarding the potential application of FATCA to the Securities.

The discussion in the preceding paragraphs under “What Are the Tax Consequences of the Securities,” insofar as
it purports to describe provisions of U.S. federal income tax laws or legal conclusions with respect thereto,
constitutes the full opinion of Davis Polk & Wardwell LLP regarding the material U.S. federal income tax
consequences of an investment in the Securities.
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The S&P 500® Index
The S&P 500® Index, which is calculated, maintained and published by S&P Dow Jones Indices LLC (“S&P”), consists
of stocks of 500 component companies selected to provide a performance benchmark for the U.S. equity markets. The
calculation of the S&P 500® Index is based on the relative value of the float adjusted aggregate market capitalization
of the 500 component companies as of a particular time as compared to the aggregate average market capitalization of
500 similar companies during the base period of the years 1941 through 1943. For additional information about the
S&P 500® Index, see the information set forth under “S&P 500® Index” in the accompanying index supplement.

“Standard & Poor’s®,” “S&P®,” “S&P 500®,” “Standard & Poor’s 500” and “500” are trademarks of Standard and Poor’s Financial
Services LLC. For more information, see “S&P 500® Index” in the accompanying index supplement.

The S&P 500® Index Historical Information
The following table sets forth the published high and low Closing Levels, as well as the end-of-quarter Closing
Levels, of the S&P 500® Index for each quarter in the period from January 1, 2013 through December 10, 2018. The
Closing Level of the S&P 500® Index on December 10, 2018 was 2,637.72. We obtained the information in the table
below from Bloomberg Financial Markets, without independent verification. The historical Closing Levels of the S&P
500® Index should not be taken as an indication of future performance, and no assurance can be given as to the
Closing Level of the S&P 500® Index on the Final Valuation Date.

Quarter BeginQuarter EndQuarterly HighQuarterly LowQuarterly Close
1/1/2013 3/31/2013 1,569.19 1,457.15 1,569.19
4/1/2013 6/30/2013 1,669.16 1,541.61 1,606.28
7/1/2013 9/30/2013 1,725.52 1,614.08 1,681.55
10/1/2013 12/31/2013 1,848.36 1,655.45 1,848.36
1/1/2014 3/31/2014 1,878.04 1,741.89 1,872.34
4/1/2014 6/30/2014 1,962.87 1,815.69 1,960.23
7/1/2014 9/30/2014 2,011.36 1,909.57 1,972.29
10/1/2014 12/31/2014 2,090.57 1,862.49 2,058.90
1/1/2015 3/31/2015 2,117.39 1,992.67 2,067.89
4/1/2015 6/30/2015 2,130.82 2,057.64 2,063.11
7/1/2015 9/30/2015 2,128.28 1,867.61 1,920.03
10/1/2015 12/31/2015 2,109.79 1,923.82 2,043.94
1/1/2016 3/31/2016 2,063.95 1,829.08 2,059.74
4/1/2016 6/30/2016 2,119.12 2,000.54 2,098.86
7/1/2016 9/30/2016 2,190.15 2,088.55 2,168.27
10/1/2016 12/31/2016 2,271.72 2,085.18 2,238.83
1/1/2017 3/31/2017 2,395.96 2,257.83 2,362.72
4/1/2017 6/30/2017 2,453.46 2,328.95 2,423.41
7/1/2017 9/30/2017 2,519.36 2,409.75 2,519.36
10/1/2017 12/31/2017 2,690.16 2,529.12 2,673.61
1/1/2018 3/31/2018 2,872.87 2,581.00 2,640.87
4/1/2018 6/30/2018 2,786.85 2,581.88 2,718.37
7/1/2018 9/30/2018 2,930.75 2,713.22 2,913.98
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10/1/2018 12/10/2018* 2,925.51 2,632.56 2,637.72
* Available information for the indicated period includes data for less than the entire calendar quarter, and
accordingly, the “Quarterly High,” “Quarterly Low” and “Quarterly Close” data indicated are for this shortened period.
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The graph below illustrates the performance of the S&P 500® Index from January 1, 2008 through December 10,
2018, based on information from Bloomberg. Past performance of the S&P 500® Index is not indicative of the
future performance of the S&P 500® Index.
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The MSCI EAFE® Index
The MSCI EAFE® Index is a stock index calculated, published and disseminated by MSCI Inc (“MSCI”). The MSCI
EAFE® Index is a free float-adjusted market capitalization index that is designed to measure the equity market
performance of developed markets, excluding the United States and Canada, and it consists of the following 21
developed market countries: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland,
Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the
United Kingdom. For additional information about the MSCI EAFE® Index, see the information set forth under “MSCI
International Equity Indices—MSCI EAFE® Index” and “—MSCI Global Investable Market Indices Methodology” in the
accompanying index supplement.

The “MSCI EAFE® Index” is a trademark of MSCI. For more information, see “MSCI International Equity Indices” in the
accompanying index supplement.

The MSCI EAFE® Index Historical Information
The following table sets forth the published high and low Closing Levels, as well as the end-of-quarter Closing
Levels, of the MSCI EAFE® Index for each quarter in the period from January 1, 2013 through December 10, 2018.
The Closing Level of the MSCI EAFE® Index on December 10, 2018 was 1,768.48. We obtained the information in
the table below from Bloomberg Financial Markets, without independent verification. The historical Closing Levels of
the MSCI EAFE® Index should not be taken as an indication of future performance, and no assurance can be given as
to the Closing Level of the MSCI EAFE® Index on the Final Valuation Date.

Quarter BeginQuarter EndQuarterly HighQuarterly LowQuarterly Close
1/1/2013 3/31/2013 1,713.66 1,604.15 1,674.30
4/1/2013 6/30/2013 1,781.84 1,598.66 1,638.94
7/1/2013 9/30/2013 1,844.39 1,645.23 1,818.23
10/1/2013 12/31/2013 1,915.60 1,790.27 1,915.60
1/1/2014 3/31/2014 1,940.23 1,796.86 1,915.69
4/1/2014 6/30/2014 1,992.69 1,882.24 1,972.12
7/1/2014 9/30/2014 1,995.49 1,846.08 1,846.08
10/1/2014 12/31/2014 1,848.79 1,714.64 1,774.89
1/1/2015 3/31/2015 1,900.90 1,697.01 1,849.34
4/1/2015 6/30/2015 1,949.49 1,842.46 1,842.46
7/1/2015 9/30/2015 1,894.42 1,609.50 1,644.40
10/1/2015 12/31/2015 1,779.25 1,654.98 1,716.28
1/1/2016 3/31/2016 1,716.28 1,492.43 1,652.04
4/1/2016 6/30/2016 1,716.51 1,520.94 1,608.45
7/1/2016 9/30/2016 1,734.72 1,573.30 1,701.69
10/1/2016 12/31/2016 1,704.84 1,614.17 1,684.00
1/1/2017 3/31/2017 1,812.06 1,676.93 1,792.98
4/1/2017 6/30/2017 1,916.37 1,774.47 1,883.19
7/1/2017 9/30/2017 1,981.48 1,874.10 1,973.81
10/1/2017 12/31/2017 2,050.79 1,971.41 2,050.79
1/1/2018 3/31/2018 2,186.65 1,989.61 2,005.67
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4/1/2018 6/30/2018 2,066.80 1,938.95 1,958.64
7/1/2018 9/30/2018 2,011.48 1,905.44 1,973.60
10/1/2018 12/10/2018 1,970.26 1,758.35 1,768.48
* Available information for the indicated period includes data for less than the entire calendar quarter, and
accordingly, the “Quarterly High,” “Quarterly Low” and “Quarterly Close” data indicated are for this shortened period.
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The graph below illustrates the performance of the MSCI EAFE® Index from January 1, 2008 through December 10,
2018, based on information from Bloomberg. Past performance of the MSCI EAFE® Index is not indicative of the
future performance of the MSCI EAFE® Index.
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The MSCI Emerging Markets IndexSM
The MSCI Emerging Markets IndexSM is a stock index calculated, published and disseminated daily by MSCI Inc.
(“MSCI”) and is intended to provide performance benchmarks for certain emerging equity markets including Brazil,
Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico,
Pakistan, Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey and United Arab
Emirates.  For additional information about the MSCI Emerging Markets IndexSM, see the information set forth under
“MSCI Emerging Markets IndexSM” in the accompanying index supplement.

“MSCI Emerging Markets IndexSM” is a trademark of MSCI. For more information, see “MSCI Emerging Markets
IndexSM” and “MSCI Global Investable Market Indices Methodology” in the accompanying index supplement.

The MSCI Emerging Markets IndexSM Historical Information
The following table sets forth the published high and low Closing Levels, as well as the end-of-quarter Closing
Levels, of the MSCI Emerging Markets IndexSM for each quarter in the period from January 1, 2013 through
December 10, 2018. The Closing Level of the MSCI Emerging Markets IndexSM on December 10, 2018 was 981.37.
We obtained the information in the table below from Bloomberg Financial Markets, without independent verification.
The historical Closing Levels of the MSCI Emerging Markets IndexSM should not be taken as an indication of future
performance, and no assurance can be given as to the Closing Level of the MSCI Emerging Markets IndexSM on the
Final Valuation Date.

Quarter BeginQuarter End Quarterly HighQuarterly LowQuarterly Close
1/1/2013 3/31/2013 1,082.68 1,015.47 1,034.90
4/1/2013 6/30/2013 1,061.09 883.34 940.33
7/1/2013 9/30/2013 1,022.54 905.96 987.46
10/1/2013 12/31/2013 1,044.66 979.88 1,002.69
1/1/2014 3/31/2014 1,002.66 916.56 994.65
4/1/2014 6/30/2014 1,057.59 993.12 1,050.78
7/1/2014 9/30/2014 1,100.98 1,005.33 1,005.33
10/1/2014 12/31/2014 1,016.07 909.98 956.31
1/1/2015 3/31/2015 993.82 934.73 974.57
4/1/2015 6/30/2015 1,067.01 959.42 972.25
7/1/2015 9/30/2015 971.91 771.77 792.05
10/1/2015 12/31/2015 868.56 771.22 794.14
1/1/2016 3/31/2016 836.80 688.52 836.80
4/1/2016 6/30/2016 853.69 781.84 834.10
7/1/2016 9/30/2016 927.29 819.19 903.46
10/1/2016 12/31/2016 918.68 838.96 862.27
1/1/2017 3/31/2017 973.08 861.88 958.37
4/1/2017 6/30/2017 1,019.11 952.92 1,010.80
7/1/2017 9/30/2017 1,112.92 1,002.48 1,081.72
10/1/2017 12/31/2017 1,158.45 1,082.97 1,158.45
1/1/2018 3/31/2018 1,273.07 1,142.85 1,170.88
4/1/2018 6/30/2018 1,184.13 1,046.71 1,069.52
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7/1/2018 9/30/2018 1,092.36 1,003.33 1,047.91
10/1/2018 12/10/2018* 1,046.40 934.80 981.37
* Available information for the indicated period includes data for less than the entire calendar quarter, and
accordingly, the “Quarterly High,” “Quarterly Low” and “Quarterly Close” data indicated are for this shortened period.
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The graph below illustrates the performance of the MSCI Emerging Markets IndexSM from January 1, 2008 through
December 10, 2018, based on information from Bloomberg. Past performance of the MSCI Emerging Markets
IndexSM is not indicative of the future performance of the MSCI Emerging Markets IndexSM.
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Additional Terms of the Securities
If the terms discussed in this free writing prospectus differ from those discussed in the prospectus supplement, index
supplement or prospectus, the terms contained in this free writing prospectus will control.

Some Definitions

We have defined some of the terms used in this free writing prospectus below:

t

“Closing Level” on any Index Business Day means (i) with respect to the SPX Index, the closing value of such
Underlying, or any Successor Index (as defined under “—Discontinuance of an Underlying; Alteration of Method of
Calculation” below) published at the regular weekday close of trading on that Index Business Day by the relevant
Index Publisher, and (ii) with respect to the each of the MXEA Index and the MXEF Index, the closing value of such
Underlying or any Successor Index reported by Bloomberg Financial Services, or any successor reporting service the
Calculation Agent may select, on that Index Business Day. In certain circumstances, the Closing Level will be based
on the alternate calculation of such Underlying as described under “—Discontinuance of an Underlying; Alteration of
Method of Calculation.”

The Closing Level of either the MXEA Index or the MXEF Index reported by Bloomberg Financial Services may be
lower or higher than the official Closing Level of such Underlying published by the Index Publisher of such
Underlying.

t“Index Publisher” means, with respect to the SPX Index, S&P Dow Jones Indices LLC or any successor thereto; andwith respect to each of the MXEA and the MXEF Index, MSCI Inc. or any successor thereto.

t
“Index Business Day” means a day, for any Underlying, as determined by the Calculation Agent, on which trading is
generally conducted on each of the Relevant Exchange(s) for such Underlying, other than a day on which trading on
such exchange(s) is scheduled to close prior to the time of the posting of its regular final weekday closing price.

t “Market Disruption Event” means, with respect to any Underlying:

the occurrence or existence of any of:

(a) a suspension, absence or material limitation of trading of securities then constituting 20 percent or more of the
value of such Underlying (or any relevant Successor Index (as defined below under “—Discontinuance of an Underlying;
Alteration of Method of Calculation”)) on the Relevant Exchange for such securities for more than two hours of trading
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or during the one-half hour period preceding the close of the principal trading session on such Relevant Exchange, or

(b) a breakdown or failure in the price and trade reporting systems of any Relevant Exchange as a result of which the
reported trading prices for securities then constituting 20 percent or more of the value of such Underlying (or a
Successor Index) during the last one-half hour preceding the close of the principal trading session on such Relevant
Exchange are materially inaccurate, or

(c) the suspension, material limitation or absence of trading on any major U.S. securities market for trading in futures
or options contracts or exchange-traded funds related to such Underlying (or a Successor Index) for more than two
hours of trading or during the one-half hour period preceding the close of the principal trading session on such market,

in each case as determined by the Calculation Agent in its sole discretion; and

(ii)       a determination by the Calculation Agent in its sole discretion that any event described in clause (i) above
materially interfered with our ability or the ability of any of our affiliates to unwind or adjust all or a material portion
of the hedge position with respect to the Securities.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a security included
in such Underlying is materially suspended or materially limited at that time, then the relevant percentage contribution
of that security to the value of such Underlying shall be based on a comparison of (x) the portion of the value of such
Underlying attributable to that security relative to (y) the overall value of such Underlying, in each case immediately
before that suspension or limitation.

For the purpose of determining whether a Market Disruption Event has occurred: (1) a limitation on the hours or
number of days of trading will not constitute a Market Disruption Event if it results from an announced change in the
regular business hours of the Relevant Exchange or market, (2) a decision to permanently discontinue trading in the
relevant futures or options contract or exchange-traded fund will not constitute a Market Disruption Event, (3) a
suspension of trading in futures or options contracts or exchange-traded funds on such Underlying by the primary
securities market trading in such contracts or funds by reason of (a) a price change exceeding limits set by such
securities exchange or market, (b) an imbalance of orders relating to such contracts or funds, or (c) a disparity in bid
and ask quotes relating to such contracts or funds will constitute a suspension, absence or material limitation of
trading in futures or options contracts or exchange-traded funds related to the Index and (4) a “suspension, absence or
material limitation of trading” on any Relevant Exchange or on the primary market on which futures or options
contracts or exchange-traded funds related to such Underlying are traded will not include any time when such
securities market is itself closed for trading under ordinary circumstances.

t
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“Relevant Exchange” means, with respect to any Underlying, the primary exchange(s) or market(s) of trading for (i)
any security then included in such Underlying, or any relevant Successor Index, and (ii) any futures or options
contracts related to such Underlying or to any security then included in such Underlying.

Postponement of Final Valuation Date and Maturity Date

If the scheduled Final Valuation Date is not an Index Business Day with respect to any Underlying or if a Market
Disruption Event occurs on the Final Valuation Date with respect to any Underlying, the Closing Level with respect to
each such affected Underlying will be determined on the immediately succeeding Index Business Day on which no
Market Disruption Event occurs with respect to such affected Underlying. The Allocated Basket Return will be
determined on the date on which the Closing Level for each of the Underlyings for the Final Valuation Date has been
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determined; provided that the Closing Level for any affected Underlying will not be determined on a date later than
the fifth scheduled Index Business Day after the scheduled Final Valuation Date, and if such date is not an Index
Business Day or if there is a Market Disruption Event with respect to the affected Underlying on such date, the
Calculation Agent will determine the Closing Level on such fifth Index Business Day in accordance with the formula
for and method of calculating that Underlying last in effect prior to the commencement of the Market Disruption
Event, using the closing price (or, if trading in the relevant securities has been materially suspended or materially
limited, its good faith estimate of the closing price that would have prevailed but for such suspension or limitation) at
the close of the principal trading session of the Relevant Exchange on such Index Business Day of each security most
recently constituting that affected Underlying without any rebalancing or substitution of such securities following the
commencement of the Market Disruption Event.

If the Final Valuation Date is postponed so that it falls less than two business days prior to the scheduled Maturity
Date, the Maturity Date will be the second business day following the Final Valuation Date as postponed.

Alternate Exchange Calculation in case of an Event of Default

If an event of default with respect to the Securities shall have occurred and be continuing, the amount declared due
and payable upon any acceleration of the Securities (the “Acceleration Amount”) will be an amount, determined by the
Calculation Agent in its sole discretion, that is equal to the cost of having a Qualified Financial Institution, of the kind
and selected as described below, expressly assume all our payment and other obligations with respect to the Securities
as of that day and as if no default or acceleration had occurred, or to undertake other obligations providing
substantially equivalent economic value to you with respect to the Securities. That cost will equal:

othe lowest amount that a Qualified Financial Institution would charge to effect this assumption or undertaking, plus

othe reasonable expenses, including reasonable attorneys’ fees, incurred by the holders of the Securities in preparingany documentation necessary for this assumption or undertaking.

During the Default Quotation Period for the Securities, which we describe below, the holders of the Securities and/or
we may request a Qualified Financial Institution to provide a quotation of the amount it would charge to effect this
assumption or undertaking. If either party obtains a quotation, it must notify the other party in writing of the quotation.
The amount referred to in the first bullet point above will equal the lowest—or, if there is only one, the only—quotation
obtained, and as to which notice is so given, during the Default Quotation Period. With respect to any quotation,
however, the party not obtaining the quotation may object, on reasonable and significant grounds, to the assumption or
undertaking by the Qualified Financial Institution providing the quotation and notify the other party in writing of those
grounds within two business days after the last day of the Default Quotation Period, in which case that quotation will
be disregarded in determining the Acceleration Amount.
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Notwithstanding the foregoing, if a voluntary or involuntary liquidation, bankruptcy or insolvency of, or any
analogous proceeding is filed with respect to MSFL or Morgan Stanley, then depending on applicable bankruptcy law,
your claim may be limited to an amount that could be less than the Acceleration Amount.

If the maturity of the Securities is accelerated because of an event of default as described above, we shall, or shall
cause the Calculation Agent to, provide written notice to the Trustee at its New York office, on which notice the
Trustee may conclusively rely, and to the Depositary of the Acceleration Amount and the aggregate cash amount due,
if any, with respect to the Securities as promptly as possible and in no event later than two business days after the date
of such acceleration.

Default Quotation Period

The Default Quotation Period is the period beginning on the day the Acceleration Amount first becomes due and
ending on the third business day after that day, unless:

o no quotation of the kind referred to above is obtained, or

oevery quotation of that kind obtained is objected to within five business days after the due date as described above.

If either of these two events occurs, the Default Quotation Period will continue until the third business day after the
first business day on which prompt notice of a quotation is given as described above. If that quotation is objected to as
described above within five business days after that first business day, however, the Default Quotation Period will
continue as described in the prior sentence and this sentence.

In any event, if the Default Quotation Period and the subsequent two business day objection period have not ended
before the Final Valuation Date, then the Acceleration Amount will equal the Principal Amount of the Securities.

Qualified Financial Institutions

For the purpose of determining the Acceleration Amount at any time, a Qualified Financial Institution must be a
financial institution organized under the laws of any jurisdiction in the United States or Europe, which at that time has
outstanding debt obligations with a stated maturity of one year or less from the date of issue and rated either:
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oA-2 or higher by Standard & Poor’s Ratings Services or any successor, or any other comparable rating then used bythat rating agency, or

oP-2 or higher by Moody’s Investors Service or any successor, or any other comparable rating then used by that ratingagency.

Discontinuance of any Underlying; Alteration of Method of Calculation

If the Index Publisher of an Underlying discontinues publication of such Underlying and the Index Publisher or
another entity (including MS & Co.) publishes a successor or substitute index that the Calculation Agent determines,
in its sole discretion, to be comparable to such discontinued Underlying (such index being referred to herein as a
“Successor Index”), then any subsequent Closing Level of such Underlying will be
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determined by reference to the published value of such Successor Index at the regular weekday close of trading on any
date on which the Closing Level is to be determined, and, to the extent the value of the Successor Index differs from
the value of the relevant Underlying at the time of such substitution, a proportionate adjustment will be made by the
Calculation Agent to the relevant Initial Level.

Upon any selection by the Calculation Agent of a Successor Index, the Calculation Agent will cause written notice
thereof to be furnished to the Trustee, to us and to the Depositary, as holder of the Securities, within three business
days of such selection. We expect that such notice will be made available to you, as a beneficial owner of such
Securities, in accordance with the standard rules and procedures of the Depositary and its direct and indirect
participants.

If the Index Publisher discontinues publication of an Underlying prior to, and such discontinuance is continuing on,
any day on which a Closing Level must be determined and the Calculation Agent determines, in its sole discretion,
that no Successor Index is available at such time, then the Calculation Agent will determine the Closing Level of such
Underlying for each such date. The Closing Level of such Underlying will be computed by the Calculation Agent in
accordance with the formula for and method of calculating such Underlying last in effect prior to such discontinuance,
using the closing price (or, if trading in the relevant securities has been materially suspended or materially limited, its
good faith estimate of the closing price that would have prevailed but for such suspension or limitation) at the close of
the principal trading session of the Relevant Exchange on each such date of each security most recently constituting
such Underlying without any rebalancing or substitution of such securities following such discontinuance.
Notwithstanding these alternative arrangements, discontinuance of the publication of an Underlying may adversely
affect the value of the Securities.

If at any time the method of calculating an Underlying or Successor Index, or the value thereof, is changed in a
material respect, or if such Underlying or Successor Index is in any other way modified so that such index does not, in
the opinion of the Calculation Agent, fairly represent the value of such index had such changes or modifications not
been made, then, from and after such time, the Calculation Agent will, at the close of business in New York City on
each date on which the Closing Level is to be determined, make such calculations and adjustments as, in the good
faith judgment of the Calculation Agent, may be necessary in order to arrive at a value of a stock index comparable to
such Underlying or Successor Index, as the case may be, as if such changes or modifications had not been made, and
the Calculation Agent will calculate the Closing Level with reference to such Underlying or Successor Index, as
adjusted. Accordingly, if the method of calculating such Underlying or Successor Index is modified so that the value
of such index is a fraction of what it would have been if it had not been modified (e.g., due to a split in the index),
then the Calculation Agent will adjust such index in order to arrive at a value of such Underlying or Successor Index
as if it had not been modified (e.g., as if such split had not occurred).

Trustee
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The “Trustee” for each offering of notes issued under our Senior Debt Indenture, including the Securities, will be The
Bank of New York Mellon, a New York banking corporation.

Agent

The “agent” is MS & Co.

Calculation Agent and Calculations

The “Calculation Agent” for the Securities will be MS & Co. As Calculation Agent, MS & Co. will determine, among
other things, the Initial Levels, the Final Levels, the Basket Weightings, the Allocated Basket Return and the Payment
at Maturity, if any.

All determinations made by the Calculation Agent will be at the sole discretion of the Calculation Agent and will, in
the absence of manifest error, be conclusive for all purposes and binding on you, the Trustee and us.

All calculations with respect to the Payment at Maturity, if any, will be rounded to the nearest one billionth, with five
ten-billionths rounded upward (e.g., .9876543215 would be rounded to .987654322); all dollar amounts related to
determination of the amount of cash payable per Security will be rounded to the nearest ten-thousandth, with five one
hundred-thousandths rounded upward (e.g., .76545 would be rounded up to .7655); and all dollar amounts paid on the
aggregate number of Securities, if any, will be rounded to the nearest cent, with one-half cent rounded upward.

Because the Calculation Agent is our affiliate, the economic interests of the Calculation Agent and its affiliates may
be adverse to your interests, as an owner of the Securities, including with respect to certain determinations and
judgments that the Calculation Agent must make in determining the Final Levels or whether a Market Disruption
Event has occurred. See “—Discontinuance of any Underlying and/or Underlying Index; Alteration of Method of
Calculation,” and the definition of Market Disruption Event. MS & Co. is obligated to carry out its duties and functions
as Calculation Agent in good faith and using its reasonable judgment.

Issuer Notice to Registered Security Holders, the Trustee and the Depositary

In the event that the Maturity Date of the Securities is postponed due to a postponement of the Final Valuation Date,
the Issuer shall give notice of such postponement and, once it has been determined, of the date to which the Maturity
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Date has been rescheduled (i) to each registered holder of the Securities by mailing notice of such postponement by
first class mail, postage prepaid, to such registered holder’s last address as it shall appear upon the registry books, (ii)
to the Trustee by facsimile confirmed by mailing such notice to the Trustee by first class mail, postage prepaid, at its
New York office and (iii) to The Depository Trust Company (the “Depositary”) by telephone or facsimile confirmed by
mailing such notice to the Depositary by first class mail, postage prepaid. Any notice that is mailed to a registered
holder of the Securities in the manner herein provided shall be conclusively presumed to have been duly given to such
registered holder, whether or not such registered holder receives the notice. The Issuer shall give such notice as
promptly as possible, and in no case later than (i) with respect to notice of postponement of the Maturity Date, the
Business Day immediately preceding the scheduled Maturity Date and (ii) with respect to notice of the date to which
the Maturity Date has been rescheduled, the Business Day immediately following the Final Valuation Date as
postponed.
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The Issuer shall, or shall cause the Calculation Agent to, (i) provide written notice to the Trustee and to the Depositary
of the amount of cash, if any, to be delivered with respect to each stated principal amount of the Securities, on or prior
to 10:30 a.m. (New York City time) on the Business Day preceding the Maturity Date, and (ii) deliver the aggregate
cash amount due with respect to the Securities, if any, to the Trustee for delivery to the Depositary, as holder of the
Securities, on the Maturity Date.
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Additional Information About the Securities

Use of Proceeds and Hedging

The proceeds from the sale of the Securities will be used by us for general corporate purposes. We will receive, in
aggregate, $10 per Security issued. The costs of the Securities borne by you and described on page 2 above comprise
the cost of issuing, structuring and hedging the Securities. See also “Use of Proceeds” in the accompanying prospectus.

On or prior to the Trade Date, we will hedge our anticipated exposure in connection with the Securities, by entering
into hedging transactions with our affiliates and/or third-party dealers. We expect our hedging counterparties to take
positions in constituent stocks of the Underlyings, in futures or options contracts on the Underlyings or the constituent
stocks of the Underlyings, as well as in other instruments related to the Underlyings that they may wish to use in
connection with such hedging. Such purchase activity could increase the Initial Levels of the Underlyings, and,
therefore, could increase the levels at or above which the Underlyings must close on the Final Valuation Date so that
you do not suffer a loss on your initial investment in the Securities. In addition, through our affiliates, we are likely to
modify our hedge position throughout the term of the Securities, including on the Final Valuation Date, by purchasing
and selling the stocks constituting the Underlyings, futures or options contracts on the Underlyings or the constituent
stocks of the Underlyings, as well as other instruments related to the Underlyings that we may wish to use in
connection with such hedging activities, including by purchasing or selling any such securities or instruments on the
Final Valuation Date. As a result, these entities may be unwinding or adjusting hedge positions during the term of the
Securities, and the hedging strategy may involve greater and more frequent dynamic adjustments to the hedge as the
Final Valuation Date approaches. We cannot give any assurance that our hedging activities will not affect the values
of the Underlyings, and, therefore, adversely affect the value of the Securities or the amount payable at maturity, if
any.

Benefit Plan Investor Considerations

Each fiduciary of a pension, profit-sharing or other employee benefit plan subject to Title I of the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”) (a “Plan”), should consider the fiduciary standards of
ERISA in the context of the Plan’s particular circumstances before authorizing an investment in the Securities.
Accordingly, among other factors, the fiduciary should consider whether the investment would satisfy the prudence
and diversification requirements of ERISA and would be consistent with the documents and instruments governing the
Plan.

In addition, we and certain of our affiliates, including MS & Co., may each be considered a “party in interest” within the
meaning of ERISA, or a “disqualified person” within the meaning of the Internal Revenue Code of 1986, as amended
(the “Code”), with respect to many Plans, as well as many individual retirement accounts and Keogh plans (such
accounts and plans, together with other plans, accounts and arrangements subject to Section 4975 of the Code, also
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“Plans”) . ERISA Section 406 and Code Section 4975 generally prohibit transactions between Plans and parties in
interest or disqualified persons. Prohibited transactions within the meaning of ERISA or the Code would likely arise,
for example, if the Securities are acquired by or with the assets of a Plan with respect to which MS & Co. or any of its
affiliates is a service provider or other party in interest, unless the Securities are acquired pursuant to an exemption
from the “prohibited transaction” rules. A violation of these “prohibited transaction” rules could result in an excise tax or
other liabilities under ERISA and/or Section 4975 of the Code for those persons, unless exemptive relief is available
under an applicable statutory or administrative exemption.

The U.S. Department of Labor has issued five prohibited transaction class exemptions (“PTCEs”) that may provide
exemptive relief for direct or indirect prohibited transactions resulting from the purchase or holding of the Securities.
Those class exemptions are PTCE 96-23 (for certain transactions determined by in-house asset managers), PTCE
95-60 (for certain transactions involving insurance company general accounts), PTCE 91-38 (for certain transactions
involving bank collective investment funds), PTCE 90-1 (for certain transactions involving insurance company
separate accounts) and PTCE 84-14 (for certain transactions determined by independent qualified professional asset
managers). In addition, ERISA Section 408(b)(17) and Code Section 4975(d)(20) provide an exemption for the
purchase and sale of securities and the related lending transactions, provided that neither the issuer of the securities
nor any of its affiliates has or exercises any discretionary authority or control or renders any investment advice with
respect to the assets of the Plan involved in the transaction, and provided further that the Plan pays no more, and
receives no less, than “adequate consideration” in connection with the transaction (the so-called “service provider”
exemption). There can be no assurance that any of these class or statutory exemptions will be available with respect to
transactions involving the Securities.

Because we may be considered a party in interest with respect to many Plans, the Securities may not be purchased,
held or disposed of by any Plan, any entity whose underlying assets include “plan assets” by reason of any Plan’s
investment in the entity (a “Plan Asset Entity”) or any person investing “plan assets” of any Plan, unless such purchase,
holding or disposition is eligible for exemptive relief, including relief available under PTCEs 96-23, 95-60, 91-38,
90-1, 84-14 or the service provider exemption or such purchase, holding or disposition is otherwise not prohibited.
Any purchaser, including any fiduciary purchasing on behalf of a Plan, transferee or holder of the Securities will be
deemed to have represented, in its corporate and its fiduciary capacity, by its purchase and holding of the Securities
that either (a) it is not a Plan or a Plan Asset Entity and is not purchasing such Securities on behalf of or with “plan
assets” of any Plan or with any assets of a governmental, non-U.S. or church plan that is subject to any federal, state,
local or non-U.S. law that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the
Code (“Similar Law”) or (b) its purchase, holding and disposition of these Securities will not constitute or result in a
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or violate any Similar
Law.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
prohibited transactions, it is particularly important that fiduciaries or other persons considering purchasing the
Securities on behalf of or with “plan assets” of any Plan consult with their counsel regarding the availability of
exemptive relief.

The Securities are contractual financial instruments. The financial exposure provided by the Securities is not a
substitute or proxy for, and is not intended as a substitute or proxy for, individualized investment management or
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advice for the benefit of any purchaser or holder of the
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Securities. The Securities have not been designed and will not be administered in a manner intended to reflect the
individualized needs and objectives of any purchaser or holder of the Securities.

Each purchaser or holder of any Securities acknowledges and agrees that:

(i)

the purchaser or holder or its fiduciary has made and shall make all investment decisions for the purchaser or holder
and the purchaser or holder has not relied and shall not rely in any way upon us or our affiliates to act as a fiduciary
or adviser of the purchaser or holder with respect to (A) the design and terms of the Securities, (B) the purchaser or
holder’s investment in the Securities, or (C) the exercise of or failure to exercise any rights we have under or with
respect to the Securities;

(ii)we and our affiliates have acted and will act solely for our own account in connection with (A) all transactionsrelating to the Securities and (B) all hedging transactions in connection with our obligations under the Securities;

(iii)any and all assets and positions relating to hedging transactions by us or our affiliates are assets and positions ofthose entities and are not assets and positions held for the benefit of the purchaser or holder;

(iv) our interests are adverse to the interests of the purchaser or holder; and

(v)
neither we nor any of our affiliates is a fiduciary or adviser of the purchaser or holder in connection with any such
assets, positions or transactions, and any information that we or any of our affiliates may provide is not intended to
be impartial investment advice.

Each purchaser and holder of the Securities has exclusive responsibility for ensuring that its purchase, holding and
disposition of the Securities do not violate the prohibited transaction rules of ERISA or the Code or any Similar Law.
The sale of any Securities to any Plan or plan subject to Similar Law is in no respect a representation by us or any of
our affiliates or representatives that such an investment meets all relevant legal requirements with respect to
investments by plans generally or any particular plan, or that such an investment is appropriate for plans generally or
any particular plan. In this regard, neither this discussion nor anything provided in this document is or is intended to
be investment advice directed at any potential Plan purchaser or at Plan purchasers generally and such purchasers of
these Securities should consult and rely on their own counsel and advisers as to whether an investment in these
Securities is suitable.

However, individual retirement accounts, individual retirement annuities and Keogh plans, as well as employee
benefit plans that permit participants to direct the investment of their accounts, will not be permitted to purchase or
hold the Securities if the account, plan or annuity is for the benefit of an employee of Morgan Stanley or Morgan
Stanley Wealth Management or a family member and the employee receives any compensation (such as, for example,
an addition to bonus) based on the purchase of the Securities by the account, plan or annuity.
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Supplemental Plan of Distribution; Conflicts of Interest

MS & Co. will act as the agent for this offering. We will agree to sell to MS & Co., and MS & Co. will agree to
purchase, all of the Securities at the issue price indicated on the cover of this document. UBS Financial Services Inc.
will act as placement agent at an issue price of $10 per Security. All sales of the Securities will be made to certain
fee-based advisory accounts for which UBS Financial Services Inc. is an investment advisor and will not receive a
sales commission.

MS & Co. is our affiliate and a wholly owned subsidiary of Morgan Stanley, and it and other affiliates of ours expect
to make a profit by selling, structuring and, when applicable, hedging the Securities. When MS & Co. prices this
offering of Securities, it will determine the economic terms of the Securities, including the Basket Weighting
percentages, such that for each Security the estimated value on the Trade Date will be no lower than the minimum
level described in “Additional Information about Morgan Stanley, MSFL and the Securities” on page 2.

MS & Co. will conduct this offering in compliance with the requirements of Rule 5121 of the Financial Industry
Regulatory Authority, Inc. (“FINRA”), regarding a FINRA member firm’s distribution of the securities of an affiliate and
related conflicts of interest. MS & Co. or any of our other affiliates may not make sales in this offering to any
discretionary account.

In order to facilitate the offering of the Securities, the agent may engage in transactions that stabilize, maintain or
otherwise affect the price of the Securities. Specifically, the agent may sell more Securities than it is obligated to
purchase in connection with the offering, creating a naked short position in the Securities, for its own account. The
agent must close out any naked short position by purchasing the Securities in the open market. A naked short position
is more likely to be created if the agent is concerned that there may be downward pressure on the price of the
Securities in the open market after pricing that could adversely affect investors who purchase in the offering. As an
additional means of facilitating the offering, the agent may bid for, and purchase, the Securities, the Underlyings or
the constituent stocks of the Share Underlying Indices in the open market to stabilize the price of the Securities. Any
of these activities may raise or maintain the market price of the Securities above independent market levels or prevent
or retard a decline in the market price of the Securities. The agent is not required to engage in these activities, and may
end any of these activities at any time. An affiliate of the agent has entered into a hedging transaction with us in
connection with this offering of Securities. See “—Use of Proceeds and Hedging” above.

Form of Securities

The Securities will be issued in the form of one or more fully registered global securities which will be deposited with,
or on behalf of, the Depositary and will be registered in the name of a nominee of the Depositary. The Depositary’s
nominee will be the only registered holder of the Securities. Your beneficial interest in the Securities will be
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evidenced solely by entries on the books of the securities intermediary acting on your behalf as a direct or indirect
participant in the Depositary. In this free writing prospectus, all references to payments or notices to you will mean
payments or notices to the Depositary, as the registered holder of the Securities, for distribution to participants in
accordance with the Depositary’s procedures. For more information regarding the Depositary and book entry notes,
please read “Form of Securities—The Depositary” in the accompanying prospectus supplement and “Securities Offered on a
Global Basis Through the Depositary” in the accompanying prospectus.
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