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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited (“Stock Exchange”) and Hong Kong Securities
Clearing Company Limited (“HKSCC”) take no responsibility for the contents of this document, make no representation as to its accuracy
or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or
any part of the contents of this document.

This document, for which we and the Guarantor accept full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited (“Stock Exchange’s Listing Rules”) for the purpose
of giving information with regard to the Issuer, the Guarantor and the warrants, callable bull/bear contracts (“CBBCs”) and any other
structured products (together, “our structured products”) referred to in this document. The Issuer and the Guarantor, having made all
reasonable enquiries, confirm that to the best of their knowledge and belief the information contained in this document and our base
listing document dated 18 March 2024 (“Base Listing Document”) is accurate and complete in all material respects and not misleading
or deceptive, and there are no other matters the omission of which would make any statement herein or these documents, when read
together, misleading. This document should be read together with the Base Listing Document.

We, the Issuer of our structured products, are publishing this document in order to obtain a listing on the Stock Exchange of our structured
products.

The structured products are complex products. You should exercise caution in relation to them. Investors are warned that the price
of the structured products may fall in value as rapidly as it may rise and holders may sustain a total loss of their investment.
Prospective purchasers should therefore ensure that they understand the nature of the structured products and carefully study the
risk factors set out in the Base Listing Document and, where necessary, seek professional advice, before they invest in the
structured products.

The structured products constitute general unsecured contractual obligations of the Issuer and of no other person and the
guarantee constitutes the general unsecured contractual obligations of the Guarantor and of no other person and will rank equally
among themselves and with all our and the Guarantor’s other unsecured obligations (save for those obligations preferred by law)
upon liquidation. If you purchase the structured products, you are relying upon the creditworthiness of the Issuer and the
Guarantor, and have no rights under the structured products against (a) the company which has issued the underlying securities,
(b) the fund which has issued the underlying securities or its trustee (if applicable) or manager, or (c) the index sponsor of any
underlying index or any other person. If the Issuer becomes insolvent or default on its obligations under the structured products
or the Guarantor becomes insolvent or defaults on its obligations under the guarantee, you may not be able to recover all or even
part of the amount due under the structured products (if any).

The structured products are not bank deposits or protected deposits for the purposes of the Deposit Protection Scheme in Hong Kong and
are not insured or guaranteed by the United States Federal Deposit Insurance Corporation (“FDIC”), or any other governmental agency.
The structured products are guaranteed by Morgan Stanley and the guarantee will rank pari passu with all other direct, unconditional,
unsecured and unsubordinated indebtedness of Morgan Stanley.

The distribution of this document, the Base Listing Document, the relevant launch announcement and supplemental listing document, any
addendum and the offering, sale and delivery of structured products in certain jurisdictions may be restricted by law. You are required
to inform yourselves about and to observe such restrictions. Please read Annex 3 “Purchase and Sale” in the Base Listing Document. The
structured products have not been approved or disapproved by the SEC or any state securities commission in the United States or
regulatory authority, nor has the SEC or any state securities commission or any regulatory authority passed upon the accuracy or the
adequacy of this document. Any representation to the contrary is a criminal offence. The structured products and the guarantee have
not been and will not be registered under the United States Securities Act of 1933, as amended (“Securities Act”), and the
structured products may not be offered or sold within the United States or to, or for the account or benefit of, U.S. Persons (as
defined in Regulation S under the Securities Act).

Dated 18 April 2024



IMPORTANT

If you are in doubt as to the contents of this document, you should obtain independent professional
advice.

This document contains the Issuer’s financial statements as of 31 December 2023 and for the year
ended 31 December 2023. You should read this document, the Base Listing Document and the
relevant launch announcement and supplemental listing document published by us in relation to the
particular series of structured products you are considering for investment to understand our
structured products before deciding whether to buy our structured products.

Copies of this document, the Base Listing Document and the relevant launch announcement and
supplemental listing document (together with a Chinese translation of each of these documents)
and other documents listed under the section “Where can I read copies of the Issuer’s and
Guarantor’s documentation?” in the Base Listing Document are available on the website of the
Stock Exchange at www.hkexnews.hk and the Issuer’s website at www.mswarrants.com.hk.

本文件、基本上市文件及相關發行公佈及補充上市文件（及以上各份文件的英文本）連同基本上
市文件的「本人從何處可查閱發行人及擔保人的文件副本？」一節所列的其他文件，可於香港交
易所披露易網站(www.hkexnews.hk)以及發行人網站(www.mswarrants.com.hk)瀏覽。

We do not give you investment advice; you must decide for yourself, after reading the listing
documents for the relevant structured products and, if necessary, seeking professional advice,
whether our structured products meet your investment needs.

Our Guarantor’s long term credit ratings (as of the day immediately preceding the date of this
document) are: A1 (Stable) by Moody’s Investors Service, Inc. and A- (Stable) by S&P Global
Ratings.

Save as disclosed in the Base Listing Document and this document, the Issuer and our Guarantor
are not aware, to the best of our and our Guarantor’s knowledge and belief, of any litigation or
claims of material importance pending or threatened against us or our Guarantor.

Save as disclosed in Annex 5 and Annex 6 to the Base Listing Document and this document, there
has been no material adverse change in the Issuer’s and our Guarantor’s financial or trading
position since the date of the most recently published audited consolidated financial statements of
the Issuer and our Guarantor that would have a material adverse effect on the Issuer’s and our
Guarantor’s ability to perform their respective obligations in respect of the structured products.
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ISSUER’S FINANCIAL STATEMENTS AS OF 31 DECEMBER 2023 AND
FOR THE YEAR ENDED 31 DECEMBER 2023

The information set out in the following pages is the Issuer’s financial statements as of 31

December 2023 and for the year ended 31 December 2023.

References to page numbers on the following pages are to the pages in such financial statements

and not to the pages in this document.

As at the date of this document, the Issuer’s auditor, Deloitte Touche Tohmatsu, has given and

has not withdrawn its written consent to the inclusion of its report on the Issuer’s financial statements

as of 31 December 2023 and for the year ended 31 December 2023 dated 28 March 2024 in this

document and/or references to its name in the listing documents, in the form and context in which it

is included. Its report was not prepared for incorporation into this document. The Issuer’s auditor does

not have any shareholding in us or the Guarantor or any of the Guarantor’s subsidiaries nor does it

have the right (whether legally enforceable or not) to subscribe for or to nominate persons to subscribe

for our securities or securities of the Guarantor or any of the Guarantor’s subsidiaries.

Please refer to (i) our base listing document dated 17 March 2023 (“2023 BLD”) for the

Guarantor’s consolidated financial statements as of 31 December 2022 and 2021 and for each of the

three years in the period ended 31 December 2022 and the report of the Guarantor’s auditor, Deloitte

& Touche LLP, on such consolidated financial statements and (ii) the first addendum to the 2023 BLD

dated 19 April 2023 for the Issuer’s financial statements as of 31 December 2022 and for the year

ended 31 December 2022 and the report of the Issuer’s auditor, Deloitte Touche Tohmatsu, on such

financial statements.
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