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This document |constitutes the Pricing Supplement |relating to the [issue of Notes described herein.
Terms used hetigin shall be deemed to be defined as such for the purposes of the Terms and Conditions
of the English Liaw Notes set forth in the Offering Circular dated 17 August 2015 and the supplemental
Offering Circulars dated 30 November 2015 and 23 December 2015 (together the "Offering
Circular"). This Pricing Supplement must be read|in conjunction with such Offering Circular. Full
information on the Issuer, the Guarantor and the offer of the Notes is only available on the basis of the
_ combination ofjthis Pricing Supplement and the Offering Circular. Copies of the Offering Circular are
available from|the offices of Morgan Stanley & Cp. International |plc at 25 Cabot Square, Canary
Wharf, London] E14 4QA. The Offering Circular hds also been published on the website of the Irish
Stock Excha ;1, (www.ise.ie) and on the website of the | Luxembourg Stock Exchange

Noteholders and prospective purchasers of Notes should ensure that they understand the nature
of the Notes a1nld the extent of their exposure to risk and that th¢y consider the suitability of the
Notes as an iffvestment in the light of their own circumstances and financial condition. The
amount payable on redemption of the Notes is linked to the performance of the Underlying (as
defined herein),'and may be less than par. Given the highly specialised nature of these Notes,
Morgan Stanlg uer'') consider] that they are only suitable for
highly sophistid
linked to the and can absorb the partial loss of their initial
investment. Consequently, if you are not an investor who falls within the description above you
should not con

“'45*

isider purchasing these Notes without taking detailed advice from a specialised
professional a iser.
Potential inve‘§ ors are urged to consult with their legal, regulatory, investment, accounting, tax
and other advisors with regard to any proposed jor actual investment in these Notes. Please see
the Offering Clircular together with the Pricing Supplement for a full detailed description of the
Notes and in particular, please review the Risk Factors associated with these Notes. Investing in
the Notes enta '§ certain risks including, but not limited to, the following:

Adjustments lp the Determination Agent: The terms and conditions of the Notes will allow the
Determinatio Agent to make adjustments or take any other appropriate action if circumstances
occur where the Notes or any exchanges are affected by market disruption, adjustment events or

. I . o eae
clrcumstances‘ pffecting normal activities.
|
|

In addition, other circumstances may occur which either increase the liability of the Issuer
fulfilling its obligations under the Notes or increase the liability jof any hedging activities related
to such obligations, including without limitation the adoption aof or any change in any tax law
relating to a cgmmon system of financial transaction tax in the Efiropean Union or otherwise.

In such circunistances, the Determination Agent ¢an in its sole and absolute discretion determine

whether to redeem the Notes early, or adjust the terms of the Nptes, which may include without

limitation adjpstments to the Initial Reference|Price, the Fil{l Redemption Amount or the

Underlying. The Determination Agent is not required but has the discretion to make adjustments
with respect tpieach and every corporate action. Potential investors should see the Offering
Circular for afetailed description of potential adjustment events and adjustments.

Product Market Risk: The value of the Notes and the returns available under the terms of the
Notes will be influenced and dependent on the value of the Underlying. It is impossible to predict
how the level pf the Underlying will vary over time. The historical performance (if any) of the
Underlying is not indicative of its future performance.

Commodity Risk: Prices for commodities are aff‘[ected by a variety of factors, including changes
in supply and' demand relationships, governmental programs and policies, national and
international political and economic events, wars and acts of |terror, changes in interest and
exchange rated, trading activities in commodities and related contracts, weather, and agricultural,
trade fiscal, mpnetary and exchange control policies. The price volatility of each commodity also
affects the valje of the futures and forward contracts related to that commodity and therefore its
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1. | Q) il Issuer: Morgan Stanley & Co. International Plc
|
(i) | Guarantor: Not Applicable
2. | (@) ] Series Number: 9178
(ii) Tranche Number: 1
3. Speciﬁe d Currency or | Russian Rouble (“RUB”)
Currendies:
4. | Aggregpte Nominal Amount
of the Notes:
@) Series: RUB 1,000,000,000
(ii) Tranche: RUB 1,000,000,000
5. | Issue Bfice 100 per cent.|of par per Note
6. | () Specified RUB 100,000 with a minimum investment of RUB 100,000
‘Denominations:
(ii) Calculation RUB 100,000
Amount (PAR):
7. | @) Issue Date: 4 February 2016
(ii) Trade Date: 21 January 2016
(iii) Interest Not Applicable
Commencement
Date:
(iv) I} Strike Date: 22 January 2016
|
(v) || Determination 20 January 2017
it Date:
8. | Maturify Date: 27 January 2017, subject to adjustment in accordance with the
i Business Day Convention (i) in the event such date is not a
Business Day or (ii) such that the Maturity Date shall always
be at least five (5) Business Days following the Determination
Date.
9. Intereé Basis: Not Applicable
10. | Redemption/Payment Basis: | Commodity-Linked Redemption. See item 32 below
1. Chanée of Interest or | Not Applicable
Redemption/Payment Basis:
12. | Put/Cajl
Optioiﬁs/Autocallable Early
Redemption:
@) Redemption at the | Not Applicable

Option of  the
Issuer:

(Condition 21.5)
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(ii) Redemption at|the | Not Appljcable
Option of
Noteholders:

(Condition 21.7

(iii) Autocallable Early | Applicable. See item 28 below
Redemption:

(Condition 18)

(iv) Other put/call | Not Applicable

options:
13. | (i) Status of the Nofes: | As set out in Condition 4.1
(Condition 4)
(ii) Status  of  |the | Not Applicable
Guarantee:
14. | Method of distribution: Non-syndjcated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. | Fixed Rate Note Provisiops | Not Applicable

(Condition 5)

16. | Floating Rate Note | Not Applicable
Provisions

(Condition 6)

17. | Zero Coupon Note | Not Applicable
Provisions

(Condition 7)

18. | Dual Currency-Linked Note | Not Applicable
Interest Provisions

{Condition 8)

19. | Equity-Linked Interest Note | Not Applicable
Provisions:

(Condition 10)

20. | Commodity-Linked Intetest | Not Applicable
Note Provisions

21. | Currency-Linked  Interest | Not Appli¢able
Note Provisions

22. | Inflation-Linked Interest | Not Appligable
Note Provisions

23. | Property-Linked Interest | Not Applicable
Note Provisions
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24. | Fund-liinked Interest Note | Not Applicable
Provisipns
25. | Credit-Linked Interest Note | Not Applicable
Provisipns
PROVISIONS RELATING TO REDEMPTION
26. | Call QTtion Not Applicable
(Condition 21.5)
27. | Put Option Not Applicable
(Condiron 21.7)
28. | Autocdllable Early | Applicable
Redemption
(Condition 18)
) Autocallable Early | Number Autocallable Early Redemption Observation
Redemption (n) Date
Observation 1 20 April 2016
Date(s): 2 20 July 2016
3 20 October 2016

(i)

Autocallable Early
Redemption
Amount(s) of each
Note and method
and calculation of
such amount(s):

If, an Early
an amount if
In respect of
In respect of
In respect of
“Early Re

Observation
Underlying

1 USD calculate
nl = (100% of
n2 = (100% of

fn3 = (100% of

Date(n), the C

demption Eve¢

is at or above its

Redemption Eveent occurs the Note will be early
redeemed on the relevant E:

arly Redemption Payment Date at
d as follows:

Par * 105.5%)/FX,,

Par * 111.0%)/FX; ana

Par * 116.50%)/FX,,

nt” means if on any Early

ommodity Reference Price of the
Initial Reference Price.

Where:

“FX,” means the FX Rate

following
Observation

“FX Rate”

the relevant
Date;

means the rate

a)
b)

%

p

price of U
decimal plages by dividing:

The daily EUR-R|
The daily EUR-U

“Initial Reference Price”
Price on the

SD 1 in RUB)

age ECB37 at 14.

age at 14:15 Cent

Strike Date

determined on the Business Day
Autocallable Early Redemption

as USD-RUB X —Rate (being the
calculated and rounded to four

UB fixing published on Reuters
IS Central European Time; and
SD fixing published on Reuters
ral European Time.

means the Commodity Reference

(iii)

Number

(n)

Autocallable Early

Early Redemption Payment Date
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Redemption 1 27 April 2016
Date(s): 2 27 July 2016
3 27 October 2016
29. | Final Redemption Amount | Linked Rédemption Amount specified below
of each Note
(Condition 21.1)
30. | Dual Currency Redemption | Not Applicable
Provisions
(Condition 8)
31. | Equity-Linked Redemption | Not Applicable
Provisions:
(Condition 10)
32. | Commodity-Linked Applicable

Redemption Provisions

(Condition 11)

@) Commodity/ies | or | GSCI Crade Oil Excess Return Index (Blpomberg code:
Commodity SPGCCLP Index) (the “Underlying” or| “Commodity
Index/Indices: Index”);

(ii) Commodity The price|for a Pricing Date will be that day’s|Specified Price
Reference Price: for the Commodity Index stated in U.S. Dollats, published by

the Index Sponsor

(iii) Weighting: Not Applicable

@iv) Exchange: As specified in Commodity Reference Price abpve

v) Determination Morgan Stanley & Co. International plc (the ‘{Determination
Agent responsible | Agent”). The Determination Agent shall act as an expert and
for calculating |the | not as an agent for the Issuer or the Npteholders. All
Final Redemption | determinations, considerations and decision§ made by the
Amount: Determination Agent shall, in the absence oflmanifest error,

wilful default or bad faith, be final and conflusive and the
Determination Agent shall have no liability in frelation to such
determinations except in the case of its wilfu] default or bad
faith

(vi) Provisions for | Unless previously redeemed, or purchased ahd cancelled in
determining Fjnal | accordande with the Conditions, the Issuer shall redeem the
Redemption Notes on [the Maturity Date at the Final Redemption Amount
Amount; per Note as determined by the Determingtion Agent as

follows:
(i) If on the Determination Date, the Commodity
Reference Price of the Underlying is above the
Initial Reference Price at an anount in USD
equal to 100% of Par * [122% + (Final Reference
Price/ Initial Reference Price)] / EXgipa; OR
(ii) If on the Determination Date, the Commodity

less than the Initial Reference P
than the Barrier Level, at an 3

Reference Price of the Underlying is equal to or

rice but greater
mount in USD
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equal to: Par */[200% - (Final Reference Price /
Initial Reference Price)]/F X, OR
(iii) Else, 100% of Par * (Final Reference Price/Initial
Reference Price) / FXgia; subject to a minimum
of 0%
Where:
“Barrier Level” means 78 jper cent. of the Initial Reference
Price;
“FXFina” me¢ans the FX Ratle determined on the business day
following the Determination|Date; and
“Final Reference Price” means the Commodity Reference
Price of the Underlying on the Determination Date
(vii) Observation Date/ | Not Applicable
Period:
(viii) | Provisions for | Determination Agent detérmination in accordance with
determining Final | Condition 11.5 (b)
Redemption
Amount where
calculation by
reference to Index
and/or other
variable is
impossible or
impracticable or
otherwise
disrupted:
(ix) Price Source: Index Sponspr
x) Specified Price: As specified under Commodity Reference Price for the
Commodity [ndex
(xi) Delivery Date: Not Applicaple
(xii) Pricing Date: Each of the Strike Date, | Autocallable Early Redemption
Observation| Dates and the Determination Date. If any such
date is not p Commodity Index Business Day, the relevant
Pricing Dat¢ will be the next following Commodity Index
Business Day, or if a Commodity Index Disruption Event
occurs in respect of the Commodity Index on that day, subject
to Commodity Index Disruption Fallbacks.
(xiii) | Common Pricing: Not Applicable
(xiv) Commodity Index | As defined in Condition 11.5 (a)
Disruption Events:
(xv) Commodity Determination Agent determination in accordance with
Disruption Condition 11
Fallback:
(xvi) | Business Day | Following Business Day Convention
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Convention:

(xvii)  Additional

Disruption Events:

Not Applicable

(xviii) ~ Other special terms

and conditions:

Not Applicable

33.

Currency-Linked
Redemption Provisions

(Condition 12)

Not Applicable

34.

Inflation-Linked
Redemption Provisions

(Condition 13)

Not Applicable

35.

Credit-Linked Redempti

Provisions

(Condition 16)

10n

Not Applicable

36.

Property-Linked
Redemption Provisions

(Condition 14)

Not Applicable

37.

Fund-Linked = Redemption

Provisions

(Condition 15)

Not Applicable

38.

Preference Share-Linl
Redemption Provisions:

ked

Not Applicable

(Condition 17)

39.

() Early Redemption
Amount upon

Event of Default

Condition 25):

Qualified Financial Institution Determination

(i) Early redempt

jon

amount payable
upon an  event

As provided in Condition 10/11/12/13/15/16/17

described in
Condition
10/11/12/13/15/16/
17

(iii) Early redemptjon | An amount equal to the fair market value of[such Note, on
amount(s) per | such day 3s is selected by the Determination Algent in its sole
Calculation and absolyte discretion (provided that such %y is not more
Amount payable|on | than 15 days before the date fixed for redemptign of the Note),
redemption for | less the proportion attributable to that Note of|the reasonable
taxation  reasons: | cost to the|Issuer and/or any Affiliate of, or the |oss realised by
(Conditions the Issuery and/or any Affiliate on, unwindiig any related
21.2/21.3) hedging afrangements, all as calculated by the| Determination

Agent in its sole and absolute discretion.
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(Cond

Early  redemption
amount(s) per
Calculation Amount
payable on
redemption on Force
Majeure and
Illegality or other
carly redemption
(other  than as
specified in
paragraphs 39(i),
39(ii) and 39(iii)
above):

ition 27)

As specified

in Condition 27

2(a)

40.

Govern

ing Law:

English law

GENERAL PROVISIONS APPLICABLE TO THE NOTES

41.

Form of Notes:

Registered N

otes:

(Condi

ion 3)

Global Regi
for a comn
Luxembourg
the limited ¢
Note

stered Note registered in the name of a nominee
jon depositary
, exchangeable
ircumstances described in the Global Registered

for Euroclear and Clearstream,
for Individual Note Certificates in

42.

Record

Date:

As set out in

the Conditions

43.

Additig
Centre
provisipns

Payme

nal Financial
s) or other special
relating  to
ht Business Days:

Moscow onl

44. | Detail

Issue

made
any)

Issuer

which

includ

§ relating to Partly

Paid Notes: amount of each
payme

ht  comprising  the
Price and date on
each payment is to be
Ed consequences (if

f failure to pay,
g any right of the
to forfeit the Notes

and interest due on late
payme|

ht:

Not Applica

0

—

€

45.

Details
Notes:
instalment, date on which
each p

relating to Instalment
amount of each

hyment is to be made:

Not Applicap

—

€

46.

Reden
renom
reconventioning provisions:

mination,

nalisation and

The provisio

ns in Condition

37 shall apply

47.

Restrig
transferability of the Notes:

tions on free

None

48.

Incony

ertibility Event

Applicable
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Provisions:
(Condition 19)
Early Redemption Amount applies. For the a?urposes of the
definition |of Early Redemption Amount, Qualified Financial
Institution Determination applies.
(ii) Relevant RUB
Currency/ies:
(iii)  Relevant Moscow
Jurisdiction:
(iv)  Inconvertibility UsD
Specified Currency:
) Settlement Rate | Currency Reference Dealers
Option:
(vi)  Fallback FX Spot | In relation to a payment date, the exchange rate (expressed as
Rate a number pf RUB per one USD) equal to the atithmetic mean,
as determjned by the Determination Agent in|good faith and
commercially reasonable manner, of the firln offer quotes
obtained for settlement on or about such payment date, after
eliminating the highest quotation (or, in the event of equality,
one of thefhighest) and the lowest quotation (or} in the event of
equality, gne of the lowest) of exchange rates|for conversion
of RUB into USD determined by at least five |leading dealers
selected by the Determination Agent in good faith and
commercially reasonable manner (the “Curr¢ncy Reference
Dealers”),| dealing in the market for RUB, taking into
consideration the latest available offer quotation for such
exchange [rate and any other information deemed relevant by
such reference dealers; provided further| that if the
Determingtion Agent is unable to obtain five sych quotes from
the Reference Dealers on such date for apy reason, the
exchange |rate shall be the exchange rate for settlement as
determined by the Determination Agent in gdod faith and in
its sole and absolute discretion on such date taking into
account |any information deemed releyant by the
Determination Agent. Quotations of Morgan [Stanley & Co.
International plc or any of its affiliates may bejincluded in the
calculation of any mean described above.
49. | CNY Center: Not Applicable
50. | Taxation:
Condition 25.1: "Additional Amounts" is Not Applicable
Condition 25.3: Implementation of Financial Transaction Tax: Not Applicable
51. | Other terms: Not Applicable
DISTRIBUTION
52. | () If syndicated, | Not Applicable
Managers and
underwriting
11
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commitments: and
names and
addresses of the
entities agreeing to
place the issue
without a firm
commitment or on a
"best efforts" basis
if such entities are
not the same as the
Managers.)
(ii) Date of | Not Applicaple
Subscription
Agreement:
(iii) Stabilising Not Applicable
Manager(s) @f
any):
53. | If non-syndicated, name and | Morgan Stanley & Co. International plc
addresq of Dealer: 25 Cabot Sqhare
London E14/4QA
54. | U.S. Sglling Restrictions: Regulation S
55. | Total _ commission and Not Applicable
concession:
56. | Additignal selling | Not Applicable
restrictjons:
PURPOSE OF [PRICING SUPPLEMENT

This Pricing Sug
on the Global H
pursuant to the
Certificates of

Series 9178
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RESPONSIBILITY

The Issuer accepts responsibility g

Signed on behalf of the Issuer:

Duly authorised
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PART B — OTHER INFORMATION

1. LISTING
Listing{and admission to Trading: Application [has been made/is expected to be made] by the
Issuer| (or on its behalf) for the Notes to be admitted to the
Official List of the Irish Stock Exchange and trading on its
Globdgl Exchange Market with effect from the Issue Date
2.  RATINGS
Ratings: The Notes will not be rated

3. OPERATIONAL INFORMATION
ISIN Cbde: XS1353957225
Commen Code: 135395722

Any clearing system(s) other than Not Applicable
Euroclgar Bank S.A/N.V,,
Clearstteam  Banking  société
anonyme and  the relevant
identiflc;ation number(s):

Delive Delivery free of payment

Names, and addresses of initial As per the Conditions
Paying|Agent(s):

Names|and addresses of additional ~As per the Conditions
Paying| Agent(s) (if any):

14
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Statement Concerning

© S&P Dow Jones Indices LLC,
& Poor’s, S&P 500 and S&P are registered trader
(“S&P”), a part of McGraw Hill Financial. Do
Trademark Holdings LLC (“Dow Jones™). Traden
LLC. Redistribution, reproduction and/or photoc
written permission. This document does not const
Dow Jones Indices LLC, Dow Jones, S&P or thei
Indices™) do not have the necessary licenses. All
impersonal and not tailored to the needs of any f
Indices receives compensation connection
performance of an index is not a gparantee of futun

It is not possible to invest directly in an index. E
available through investable insttuments based

sponsor, endorse, sell, promote orjmanage any invj
parties and that seeks to provide an investment re

2 part of McGraw Hill Financial 2014. All rights res

NEX 1
> The Underlying Index

erved. Standard
narks of Standard & Poor’s Financial Services LLC
w Jones is a registered trademark jof Dow Jones
\arks have been licensed to S&P Doy Jones Indices
ppying in whole or in part are prohibited without
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In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many

other financial [institutions and financial intermedi
economic beneffts from those organizations, includi

organizations, ifcluding issuers of securities, inves{;\

ent advisers, broker-dealers, investment banks,

ies, and accordingly may receive fees or other
g organizations| whose securities or services they

may recommend, rate, include in model portfolios, evaluate or otherwise address.

S&P acquired the GSCI from Goldman Sachs on February 2, 2007 and it was subsequently renamed
the S&P GSCI| Goldman Sachs began first publishing the GSCI|related indices in 1991 but has
calculated the historical value of the GSCI beginning January 2, 1970 based on actual prices from that
date forward and the selection criteria, methodology and procedures in effect during the applicable
periods of calcylation (or, in the case of all calculation periods prior to 1991, based on the selection
criteria, methodplogy and procedures adopted in 1991). The GSCI has been normalized to a value of
100 on January 2, 1970, in order to permit comparisons of the value of the GSCI to be made over time.
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feep are payable, or rebates or discounts applied, the Issuer and Morgan Stanley are
obliged to disclose the amounts and/or basis of such |fees, rebates or discounts at the
reql est of any of your investors or wherg required by any applicable Regulations.

you will be committed to purchase at the issue price stated in the term sheet (or at the
pri¢e otherwise agreed between us) instruments, when {ssued, in the agreed quantity and
having terms, as provided in the definitive documentation, consistent with those in this
termn sheet (subject to any modifications agreed between |us);

welmay enter into hedging or other arrangements in reliance upon your commitment, and,
if you fail to comply with your commitment, your liability to us shall include liability for
out costs and losses in unwinding such hedging or other arrangements;

you agree and undertake to indemnify and hold harmless and keep indemnified and held
less the Issuer, the Dealer and each of their respedtive affiliates and their respective
directors, officers and controlling persons from and against any and all losses, actions,
clajms, damages and liabilities (including without limitation any fines or penalties and any
1 or other expenses incurred in connection with defending or investigating any such
actiion or claim) caused directly or indirectly by you or|any of your affiliates or agents to
ply with any of the provisions set gut in (a) to (i) above, or acting otherwise than as
required or contemplated herein.

Ydu are not purchasing the Notes as an|extension of credit to Morgan Stanley pursuant to
a Ipan agreement entered into in the ordinary course of your trade or business.
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Shubham Singal CQO0203A48
JOINT OWNERS CQ0204A49
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Michele Bareggi €Q0202D08
Ulrich Vilstrup CQ0202D13
Andrew Millward CQ0203F01
Andrew Millward - office €Q0202G02
Michele Bareggi - office €Q0204G21







