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Forward-Looking Statements

Statements about the expected effects, timing, benefits, financial and operating results,
synergies, cost savings and completion of the joint venture and all other statements in the
press release, other than historical facts, constitute forward-looking statements. Readers are
cautioned not to place undue reliance on forward-looking statements, which speak only as of
the date on which they are made and which reflect current estimates, projections and
expectations. Any such statement may be influenced by factors that could cause actual
outcomes and results to be materially different from those projected or anticipated. These
forward-looking statements are subject to numerous risks and uncertainties. There are
various important factors that could cause actual results to differ materially from those in any
such forward-looking statements, many of which are beyond the control of Morgan Stanley
and Citi (collectively, the “Companies”), including (1) the risks associated with business
combinations, (2) the ability of the Companies to obtain necessary regulatory approvals on
the proposed terms and within the expected time frame, (3) the impact of general economic
and industry conditions, (4) adverse changes in the stock markets, the public debt markets
and other capital markets, including changes in interest rate conditions and the impact of such
conditions on the joint venture’s business, (5) changes in retail investor participation in the
markets, (6) capital expenditure requirements, (7) projected synergies and cost savings from
the joint venture may be less than expected or may not be realized within the expected time
frame, (8) the businesses of the Companies that are to be contributed to the joint venture may
not be integrated successfully or such integration may be more difficult, timeconsuming or
costly than expected, (9) operating costs, customer and employee loss and business
disruption following the announcement or creation of the joint venture, including difficulties in
maintaining relationships with employees and customers, (10) legislative or regulatory
requirements or changes in such requirements, including changes in trade, monetary and
fiscal policies and laws, may adversely affect the businesses in which the joint venture is
engaged, (11) competitive pressures among financial services companies may increase
significantly and have an effect on pricing, spending, third-party relationships and revenues,
(12) the impact of changes in accounting standards, rules or interpretations, (13) litigation
liabilities, including costs, expenses, settlements and judgments which may adversely affect
the joint venture or its business and (14) the impact of political conditions, including the threat
of future terrorist activity and related actions by the United States abroad. The actual results
or performance and expected synergies of the joint venture could differ materially from those
expressed in, or implied by, these forwardlooking statements. Accordingly, no assurances can
be given that any of the events anticipated by the forward-looking statements will transpire or
occur, or if any of them do so, what impact they will have on the results of operations or
financial condition of each of the Companies or the joint venture. For a discussion of
additional risks and uncertainties that may affect the future results of the Companies, please
see each of the Companies' periodic reports filed with the Securities and Exchange
Commission and available on www.sec.gov.
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Contacts for Citi




Corporate Media Relations:
Shannon Bell 212-793-6206
Michael Hanretta 212-559-9466

Global Wealth Management Media Relations:
Alexander Samuelson 212-783-2781

Investor Relations:
Scott Freidenrich 212-559-2718

Fixed Income Investors:
Maurice Raichelson 212-559-5091

Contacts for Morgan Stanley

Media Relations:
Jeanmarie McFadden 212-762-6901
Jim Wiggins 212-762-7064

Investor Relations:
Suzanne Charnas 212-761-3043




