Morgan Stanley

The following (page 13) presents more detailed financial information regarding the results of operations for the combined
institutional securities, individual investor group and investment management businesses. Morgan Stanley believes that a combined
presentation is informative due to certain synergies among these businesses, as well as to facilitate comparisons of the Company’s
results with those of other companies in the financial services industry. Morgan Stanley also provides this type of presentation for
its credit services activities (page 14) in order to provide helpful comparison to other credit card issuers.



