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Item 5. Other Events

     On May 17, 2002,  Fitch Ratings  announced that it downgraded its long-term
debt ratings for Merrill Lynch & Co., Inc. as follows: its senior debt rating to
"AA-" from "AA";  its preferred  stock rating to "A+" from "AA-";  and its Trust
Originated  Preferred  Securities(SM)  (TOPrS(SM))  rating to "A+"  from  "AA-".
Merrill  Lynch's  short-term  debt rating of "F1+" was affirmed.  It also stated
that Merrill Lynch remains on "Rating  Outlook  Negative".  That same day, Fitch
also  announced  rating  downgrades  and  negative  outlooks  for several  other
securities firms.

     As noted in their  announcement,  the "AA-"  rating  indicates a company of
very high  credit  quality  with very  strong  capacity  for  timely  payment of
financial commitments.
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                                    SIGNATURE

     Pursuant to the  requirements  of the Securities  Exchange Act of 1934, the
registrant  has duly  caused  this  report  to be  signed  on its  behalf by the
undersigned, hereunto duly authorized.

                                                  MERRILL LYNCH & CO., INC.
                                               ------------------------------
                                                         (Registrant)

                                               By: /s/ Judith A. Witterschein
                                                  ----------------------------



                                                       Judith A. Witterschein
                                                       Corporate Secretary

Date:   May 20, 2002
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