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European Overview
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European Revenue Trends

Notes: MSCI data from MSCI; average monthly closing value
Source: Morgan Stanley 10-K filings

Morgan Stanley European Revenues vs. 
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European Revenues
1997 and 2003

Source: Morgan Stanley 10K Filings

Global and European Revenues

1997 2003
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Historical Market Positioning
2000–2004YTD

Total Number of Years in Top 3 Market Share Position

European Primary Debt and Equity Issuance, Announced M&A Deals ≥ $100MM
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European Markets
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Size Matters
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• Globalization

• Deregulation

• Pension Reform

• Shareholder Focus

• Disintermediation

• Search for Yield

• Risk Management

• Regulation

Secular Drivers

Secular Trends

• Long-term Client Relationships

• Expertise / Product Capability / 
Advice / Distribution

• Deep Roots in Local Markets

• Global Platform

Morgan Stanley –
Lead with Strengths
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Source: Thomson as of September 24, 2004.
Notes: (1) EMU market the beginning of a more active primary corporate bond market in Europe.

(2) The DT multi-tranche bond offering in the summer of 2000 was the first of many jumbo deals pushing new issuance volumes to record highs.
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European Strategic Opportunities

• Multi-asset class products and services

• Hedge funds

• Middle markets

• Financial institutions

• Local investment / “deep roots”

• Russia
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Focus on Europe
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