Secretary Certificate on Board Resolution

1, Jarett H. Schultz, Assistant Secretary and Counsel of Morgan Stanley, a corporation
organized and existing under the laws of the State of Delaware (the "Corporation"), do hereby
certify that attached hereto as Schedule I are true and correct copy of excerpt resolutions
approved by the Board of Directors of the Corporation at a meeting held on September 20,
2005, December 12, 2006, June 19, 2007, September 17, 2007 and June, 16, 2008

(collectively, the "Resolutions").

The Resolutions have not been revoked, annulled nor modified in any manner
whatsoever, and remain in full force and effect on the date hereof.

Dated: June 4, 2012 /’4 /

/|
{ 1 1T
Signed: f/ AV L | /l

Jarett H. Schpll;lz, Assistant Secﬁ«etary and Counsel
Morgan Stanley
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Schedule I

Resolution of the Board of Directors of the Corporation approved at a meeting held on

September 20. 2005:

RESOLVED, that the Board of Directors (“Board”) hereby authorizes, provides for

and approves the creation, issuance and sale, pursuant to Regulation S under the United States
Securities Act of 1933, as amended (“Regulation S”), by the Corporation, from time to time,
of the following securities (the “Offshore Securities Program”):

@)

(b)

(©

one or more series of senior debt securities, including, but not limited to, debt
securities in the form of certificates, governed by, and construed in accordance with,
either the laws of the State of New York or the laws of England and Wales,
including, but not limited to, senior debt securities (i) exchangeable for debt or
equity or other securities of, interests of or participations in, one or more entities
affiliated or not affiliated with the Corporation, for a basket or index of those
securities, interests or participations or for the cash value of those securities,
interests or participations, (ii) linked to the credit of one or more entities not
affiliated with the Corporation, (iii) linked to one or more currencies or currency
prices, (iv) linked to one or more commodities or commodity prices and (v) linked
to securities of, interests of or participations in, one or more entities, or mutual
funds, collective investment schemes or similar investment vehicles, in each case
affiliated or not affiliated with the Corporation, to a basket of those securities,
interests or participations or to an index or basket of indices and (vi) to any
combination of the aforementioned (the “Debt Securities™); and

one or more series of warrants, governed by, and construed in accordance with,
either the laws of the State of New York or the laws of England and Wales,
including, but not limited to, warrants in the form of certificates, relating to (i)
bonds or other debt securities issued by any entity affiliated or not affiliated with
the Corporation, (ii) commodities, (iii) a currency exchange rate or currency
exchange rates, (iv) an index or basket of indices or (v) a share or basket of shares
issued by, or interests of or participations in, any entity, or mutual fund, collective
investment scheme or similar investment vehicle, in each case affiliated or not
affiliated with the Corporation, or any combination of the aforementioned (the
“Offered Warrants™); and

one or more series of any additional securities (other than any equity security of the
Corporation), governed by, and construed in accordance with, either the laws of the
State of New York or the laws of England and Wales, that a Financing Officer (as
defined herein) elects to offer pursuant to the Offshore Securities Program (each an
“Additional Security”; together with the Debt Securities and the Offered Warrants,
the “Securities™); and



3

RESOLVED FURTHER, that the U.S. dollar value, determined as of the
respective initial offering dates, of the aggregate principal amount of Debt Securities
outstanding and the aggregate initial offering price of the Offered Warrants and any
Additional Securities outstanding under the Program, whether issued by the Corporation, by
Morgan Stanley (Jersey) Limited or by Morgan Stanley B.V. or any of the Corporation’s
subsidiaries (each of Morgan Stanley (Jersey) Limited, Morgan Stanley B.V. and such
subsidiaries, an “Additional Issuer”), shall not at any time exceed U.S. $20,000,000,000.

2. Resolution of the Board of Directors of the Corporation approved at a meeting held on
December 12, 2006:

RESOLVED, that the U.S. dollar value, determined as of the respective initial
offering dates, of the aggregate principal amount of Debt Securities outstanding and the
aggregate initial offering price of the Offered Warrants and any Additional Securities
outstanding under the Offshore Securities Program, whether issued by the Corporation, by
Morgan Stanley (Jersey) Limited or by Morgan Stanley B.V. or any of the Corporation’s
subsidiaries, shall not at any time exceed U.S. $25,000,000,000;

RESOLVED FURTHER, that the resolutions approved by the Board on September
20, 2005 shall otherwise remain in full force and effect and terms used herein but not
otherwise defined shall have the meaning ascribed to them in the resolutions approved by the
Board on September 20, 2005.

3. Resolution of the Board of Directors of the Corporation approved at a meeting held on
June 19. 2007:

RESOLVED, that the U.S. dollar value, determined as of the respective initial
offering dates, of the aggregate principal amount of Debt Securities outstanding and the
aggregate initial offering price of the Offered Warrants and any Additional Securities
outstanding under the Offshore Securities Program, whether issued by the Corporation, by
Morgan Stanley (Jersey) Limited or by Morgan Stanley B.V. or any of the Corporation’s
subsidiaries, shall not at any time exceed U.S. $30,000,000,000;

RESOLVED FURTHER, that the resolutions approved by the Board on September
20, 2005 shall otherwise remain in full force and effect and terms used herein but not
otherwise defined shall have the meaning ascribed to them in the resolutions approved by the
Board on September 20, 2005.

4. Resolution of the Board of Directors of the Corporation approved at a meeting held on
September 17, 2007:

RESOLVED, that the U.S. dollar value, determined as of the respective initial
offering dates, of the aggregate principal amount of Debt Securities outstanding and the
aggregate initial offering price of the Offered Warrants and any Additional Securities
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outstanding under the Offshore Securities Program, whether issued by the Corporation, by
Morgan Stanley (Jersey) Limited or by Morgan Stanley B.V. or any of the Corporation’s
subsidiaries, shall not at any time exceed U.S. $40,000,000,000;

RESOLVED FURTHER, that the resolutions approved by the Board on September
20, 2005 shall otherwise remain in full force and effect and terms used herein but not
otherwise defined shall have the meaning ascribed to them in the resolutions approved by the
Board on September 20, 2005.

5. Resolution of the Board of Directors of the Corporation approved at a meeting held on
June 16, 2008:

RESOLVED, that the U.S. dollar value, determined as of the respective initial
offering dates, of the aggregate principal amount of Debt Securities outstanding and the
aggregate initial offering price of the Offered Warrants and any Additional Securities
outstanding under the Offshore Securities Program, whether issued by the Corporation, by
Morgan Stanley (Jersey) Limited or by Morgan Stanley B.V. or any of the Corporation’s
subsidiaries, shall not at anyone time exceed U.S. $55,000,000,000; and

RESOLVED FURTHER, that the resolutions approved by the Board on September
20, 2005 shall otherwise remain in full force and effect and terms used herein but not
otherwise defined shall have the meaning ascribed to them in the resolutions approved by the
Board on September 20, 2005.
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