January 7, 2025
SECRETARY'S CERTIFICATE

I, Jeanne Greeley O’Regan, the duly elected and acting Deputy Corporate Secretary and Counsel of
Morgan Stanley, a corporation organized and existing under the laws of the State of Delaware (formerly
known as Dean Witter, Discover & Co.) (the “Corporation” or “DWD”), hereby certify as follows:

1 Attached as Exhibit A is an excerpt from resolutions that were adopted by the Board of
Directors (the “Board”) of the Corporation on January 20, 1994, and such resolutions are in full
force and effect on the date hereof and relate to the approval of the creation, issuance and utilization
of the shares of the Corporation;

2) Attached as Exhibit B are excerpts from resolutions that were adopted by the (i)
Compensation Committee of the Board of the Corporation on December 18, 1998 and (ii) Board of
the Corporation on March 16, 1999, and such resolutions are in full force and effect on the date
hereof and relate to the approval of the creation, issuance and utilization of the shares of the
Corporation; and

3 Attached as Exhibit C is an excerpt from resolutions that were adopted by the Board of the

Corporation on April 1, 2024, and such resolutions are in full force and effect on the date hereof and
relate to the approval of the creation, issuance and utilization of the shares of the Corporation.

IN WITNESS WHEREOF, I have hereunto set my name and affixed the seal of the Corporation
asof the _ day of January, 2025.

MORGAN STANLEY

,/‘j
Jeankge Greéle’y O’Re'gan
uty Corporate Secretary and Counsel
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EXHIBITA

MORGAN STANLEY

Excerpt of resolutions adopted by the Board of Directors on January 20, 1994

ADOPTION OF EMPLOYEE STOCK PURCHASE PLAN

RESOLVED, thatthe Stock Option Committee's adoption of the DWD Employee
Stock Purchase Plan in the form annexed hereto is hereby approved; and be it further

RESOLVED, that, DWD is authorized to issue up to 2,000,000 shares of
Common Stock under the Employee Stock Purchase Plan; and be it further

RESOLVED, that the Stock Option Committee is hereby designated as the
"Committee" described in the Employee Stock Purchase Plan and shall administer such
plan; and be it further

(Omitted)

RESOLVED, that the Board of Directors hereby authorizes and directs the
Chairman of the Board and Chief Executive Officer, any Executive Vice President, any
Senior Vice President or any other proper officer of the Corporation acting in the name and
on behalf of the Corporation and under its corporate seal or otherwise to prepare, execute
and deliver, file and record all instruments, documents and other papers and to do all such
other acts as they in their discretion and with advice of counsel may deem necessary or
appropriate to carry into effect the intent of the foregoing resolutions, including but not
limited to, any modification of the Employee Stock Purchase Plan which they deem
necessary or appropriate to effectuate the purpose of the Plans; and be it further

(Omitted)




(Omitted)

RESOLVED, that it is desirable and in the best interest of the Corporation that its
securities be qualified or registered for sale in various states; that the Chairman of the Board
and Chief Executive Officer, any Executive Vice President or any other Vice President
and the Secretary or an Assistant Secretary of the Corporation are hereby authorized to
determine the states or other jurisdictions in which appropriate action shall be taken to
qualify or register for sale all or such part of the securities of the Corporation as said officers
may deem advisable; that said officers are hereby authorized to perform on behalf of the
Corporation any and all such acts as they may deem necessary or advisable in order to
comply with the applicable laws of any such states or other jurisdictions and in connection
therewith to execute and file all requisite papers and documents including, but not limited
to, applications, reports, surety bonds, irrevocable consents and appointments of attorneys
for service of process; and the execution by such officers of any such paper or document
or the doing by them of any act in connection with the foregoing matters shall conclusively
establish their authority therefor from the Corporation and the approval and ratification
by the Corporation of the papers and documents so executed and the actions so taken; and
further

RESOLVED, that, in connection with the granting or exercise of any award under
the Plans or under the DWD Omnibus Equity Plan or the DWD Employees Replacement
Stock Plan, the Chief Financial Officer of DWD or his designee is authorized on behalf of
DWD to acquire or utilize shares of Common Stock necessary to satisfy such grants or
exercises by causing new shares to be issued by DWD, by conveying or causing to be
conveyed treasury shares or by purchasing or causing to be purchased shares on an open
market or through any other means determined by the Chief Financial Officer or his
designee to be reasonable and desirable, subject to any limitations imposed by applicable
law or contractual arrangements to which DWD is a party; and be it further

(Omitted)

RESOLVED, that the Board of Directors hereby authorizes and directs the
Chairman of the Board and Chief Executive Officer any Executive Vice President, any
Senior Vice President or any other proper officer of the Corporation acting in the name and
on behalf of the Corporation and under its corporate seal or otherwise to prepare, execute
and deliver, file and record all instruments, documents and other papers and to do all such
other acts as they in their discretion and with advice of counsel may deem necessary or
appropriate to carry into effect the intent of the foregoing resolutions, including but not
limited to, any modification of the Plans which they deem necessary or appropriate to
effectuate the purpose of the Plans; and be it further

(Omitted)



ANNEX

DEAN WITTER, DISCOVER & CO. EMPLOYEE STOCK PURCHASE PLAN

SECTION 1. Purpose. The purpose of the Plan is to secure for the Company and its stockholders the
benefits of the incentive inherent in the ownership of Common Stock by current and future Eligible
Employees. The Plan is intended to comply with the provisions of Code section 423 and shall be administered,
interpreted and construed in accordance with such provisions.

SECTION 2. Definitions. When used herein, the following terms shall have the following meanings:
2.1 “Board of Directors™ means the Board of Directors of the Company.

2.2 “Code” means the Internal Revenue Code of 1986, as amended from time to time, or any successor
statute thereto.

2.3 “Committee” means the committee appointed by the Board of Directors to administer the Plan
pursuant to Section 12.

2.4 “Common Stock™ means common stock, par value $0.01 per share, of the Company.

2.5 “Common Stock Account™ means the account established with, and maintained by, the Custodian,
for the purpose of holding Common Stock purchased pursuant to this Plan.

2.6 “Company” means Dean Witter, Discover & Co., a Delaware corporation, and its successors and
assigns.

2.7 “Custodian” means the agent selected by the Company to hold Common Stock purchased under the
Plan.

2.8 “Eligible Compensation™ means the sum of: (i) the total compensation paid to an Eligible Employee
by the Company and its Subsidiaries which is subject to tax under section 3402 of the Code, or any successor
provision thereto (or which would be subject to tax thereunder if the employee were fully subject to Federal
income tax with respect to such compensation), plus (i) any amounts contributed to the Dean Witter
Reynolds Employee Retirement Investment Plan (the “ERIP) by such Eligible Employee as Basic Pre-Tax
and Supplemental Pre-Tax Contributions (as defined in such plan) or to the Dean Witter Capital
Accumulation Plan, plus (jii) amounts deferred under a plan intended to qualify under Code section 125:
provided, however, that no Participant’s Eligible Compensation for any Plan Year shall exceed $100,000 or
such other amount as may be determined by the Committee in its sole discretion.

2.9 “Eligible Employee™ means each employee of the Company or any Subsidiary.
2.10 “Entry Date” means the first and sixteenth day of each calendar month included in a Plan Year.

2.11 “Fair Market Value means the mean of the high and low sales prices of a share of Common Stock
as reported on the New York Stock Exchange Composite Tape on the date in question or, if the Common
Stock shall not have been traded on such date, the mean of the high and low sales prices on the first
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day prior thereto on which the Common Stock was so traded, or, if the Common Stock was not so traded,
such other amount as may be determined by the Committee in its sole discretion.

2.12 “Investment Date” means such dates in each Plan Year as may be determined by the Committee in
its sole discretion.

2.13 “Participant” means an Eligible Employce who has met the requirements of Section 3 and has
elected to participate in the Plan pursuant to Section 4.1.

2.14 “Payroll Deduction Account” means the bookkeeping entry established by the Company for each
Participant pursuant to Section 4.3.

2.15 “Plan* means the Dean Witter, Discover & Co. Employee Stock Purchase Plan as set forth herein
and as amended from time to time.

2.16 “Pian Year” means July 1, 1994 through December 31, 1994 and each calendar year thereafter.

2.17 “Subsidiary” means any corporation designated by the Board of Directors, in its sole discretion, of
which the Company owns or controls, directly or indirectly, not less than 50 percent of the total combined
voting power of all classes of stock and which constitutes a “subsidiary™ of the Company, within the meaning
of Code section 424(f).

SECTION 3. Eligibility.

3.1 General Rule. Subject to Section 3.3, each Eligible Employee shall be eligible to participate in the
Plan beginning on the Entry Date coincident with or next following the Eligible Employee’s date of hire by
the Company or any of its Subsidiaries.

3.2 Leave of Absence. Unless the Committee otherwise determines, a Participant on a paid leave of
absence shall continue to be a Participant in the Plan so long as such Participant is on such paid leave of
absence. Unless otherwise determined by the Committee, a Participant on an unpaid leave of absence shall
not be entitled to participate in any offering commencing after such unpaid leave has begun but shall not be
deemed to have terminated employment for purposes of the Plan. A Participant who, upon failing to return
to work following a leave of absence, is deemed not to be an employee, shall not be entitled to participate in
any offering commencing after such termination of employment and such Participant’s Payroll Deduction
Account shall be paid out in accordance with Section 6.1.

3.3 Common Stock Account. As a condition to participation in this Plan, each Eligible Employee shall
be required to hold shares purchased herevnder in a Common Stock Account and such employee’s decision
to participate in the Plan shall constitute the appointment of the Custodian as custodial agent for the purpese
of holding such shares. Such Common Stock Account will be governed by, and subject to, the terms and
conditions of a written agreement with the Custodian.

SECTION 4. Participation and Payroll Deductions,

4.1 Enrollment. Each Eligible Employee may elect to participate in the Plan for a Plan Year by
completing an enrollment form prescribed by the Committee and returning it to the Company on or before
the date specified by the Committee, which date shall precede the Eligible Employee’s Entry Date. Each
Eligible Employee shall be advised of the purchase price determined under Section 3.2(b) before enrolling in
the Plan.

4.2 Amount of Deduction. The enrollment form shall specify a payroll deduction amount of from 1
percent to 6 percent (in whole numbers) of Eligible Compensation which shall be withheld from the
Participant’s regular paychecks, including bonus paychecks, for the Plan Year. The Committee in its sole
discretion, may authorize payment in respect of any option exercised hereunder by personal check.
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4.3 Payroll Deduction Accounts. Each Participant’s payroll deduction shall be credited, as soon as
practicable following the relevant pay date, to a Payroll Deduction Account, pending the purchase of
Common Stock in accordance with the provisions of the Plan. All such amounts shall be assets of the
Company and may be vsed by the Company for any corporate purpose. No interest shall accrue or be paid
on amonnts credited to a Payroll Deduction Account.

4.4 Subsequent Plan Years. Unless otherwise specified prior to the beginning of any Plan Year on an
enrollment form prescribed by the Committee, a Participant shall be deemed to have elected to participate in
each subscquent Plan Year for which the Participant is eligible to the same extent and in the same manner as
at the end of the prior Plan Year.

4.5 Changes in Participation.

(a) At any time during a Plan Year, a Participant may cease participation in the Plan by completing
and filing the form prescribed by the Committee with the Company. Such cessation will become effective as
soon as practicable following receipt of such form by the Company, whereupon no further payroll deductions
will be made and the Company shall pay to such Participant an amount equal to the balance in the
Participant’s Payroll Deduction Account as soon as practicable thereafier. To the extent then eligible, any
Participant who ceased to participate may elect to participate again on any subsequent Entry Date in any
calendar quarter after the quarter in which such Participant ceased 1o participate.

(b) At any time during the Plan Year (but not more than once in any calendar quarter) a Participant
may increase or decrease the percentage of Eligible Compensation subject to payroll deduction within the
limits provided in Section 4.2 by filing the form prescribed by the Commitice with the Company. Such
increase or decrease shall become effective with the first pay period following receipt of such form to which it
may be practicably applied.

(c) Notwithstanding anything herein to the contrary, in the event the Committee determines under
Section 5.2(b) to change the purchase price of a share of Common Stock, each Participant shall be advised in
advance of the effective date of such change and afforded the opportunity to make a change in participation
under Sections 4.5(a) or 4.5(b) before such change in the purchase price takes effect.

(d) Any Participant who receives a distribution under the ERIP on account of Hardship, as determined
under such plan, shall be suspended from participation in the Plan for the same period 2s such Participant’s
participation in the ERIP shall be suspended.

SECTION 5. Offerings.

5.1 Maximum Number of Shares. The Plan will be implemented by making offerings of Common Stock
on each Investment Date until the maximum number of shares of Common Stock available under the Plan
have been issued pursuant to the exercise of options.

5.2 Grant and Exercise of Options.

(2) Subject to Section 5.3, on each Investment Date, cach Participant shall be deemed, subject to Section
5.4, to have been granted the option to purchase, and shall be deemed, without any further action, to have
exercised such option and purchased, the number of shares of Common Stock determined by dividing the
amount credited to the Participant’s Payroll Deduction Account on such date by the purchase price (as
determined in paragraph (b) below). All such shares shall be credited to the Participant’s Common Stock
Account.

(b) The purchase price for each share of Common Stock shali be expressed as a percentage of Fair
Market Value on the Investment Date and shall be determined from time to time by the Committee but in no
event shall such purchase price be less than 85 percent of the Fair Market Value of such share on the
Investment Date.

5.3 Oversubscription of Shares. If the total number of shares for which options are exercised on any
Investment Date exceeds the maximum number of shares available for the applicable offering, the Company
shall make an allocation of the shares available for delivery and distribution among the Participants in as
nearly a uniform manner as shall be practicable, and the balance of all amounts credited to the Payroll
Deduction Accounts shall be applied to the next offering.
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5.4 Limitations on Grant and Exercise of Options.

(a) No option granted under this Plan shall permit a participant to purchase stock under all employee
stock purchase plans (as defined by Code section 423(b)) of the Company and its Subsidiaries at a rate which,
in the aggrepate, exceeds $25,000 of the Fair Market Value (payroll deductions not in excess of $21,250) of
such stock (determined at the time the option is granted) for each calendar year in which the option is
outstanding at any time.

() No employee who would own, immediately after the option is granted, stock possessing 5 percent or
more of the total combined voting power or value of all classes of stock of the Company or any Subsidiary (a
“5 percent Owner’) shall be granted an option. For purposes of determining whether an employee is a 5
percent Owner, the rules of Code section 424(d) shall apply in determining the stock ownership of an
individual and stock which the employee may purchase under outstanding options shall be treated as stock
owned by the employee.

SECTION 6. Distributions of Common Stock Account,

6.1 Termination of Employment. If a Participant’s employment with the Company and its Subsidiaries
terminates for any reason during a Plan Year, all shares credited to the Participant’s Common Stock Account
shall be distributed, and any amount credited to the Participant’s Payroll Deduction Account shall be
refunded, to the Participant or, in the event of the Participant’s death, to the Participant’s estate, as soon as
practicable.

6.2 During Employment. Prior to the Participant’s termination of employment with the Company and
its Subsidiaries, a Participant may withdraw some or all of the whole shares credited to the Participant’s
Common Stock Account, subject to the provisions of Section 10.3.

SECTION 7. Dividends on Shares. All cash dividends paid with respect to shares of Common Stock held
in a participant’s Common Stock Account shall be invested automatically in shares of Common Stock
purchased at 100 percent of Fair Market Value on the next Investment Date. All non-cash distributions paid
on Common Stock held in a Participant’s Commeon Stock Account shall be paid to the Participant as soon as
practicable.

SECTION 8. Rights as a Stockholder. When a Participant purchases Common Stock pursuant to the Plan
or when Common Stock is credited to a participant’s Common Stock Account, the Participant shall have all
of the rights and privileges of a stockholder of the Company with respect to the shares so purchased or
credited, whether or not certificates representing shares shall have been issued,

SECTION 9. Options Not Transferable. Options granted under the Plan are not transferable by a
Participant other than by will or the laws of descent and distribution and are exercisable during the
Participant’s lifetime only by the Participant.

SECTION 10. Common Stock.

10.1 Reserved Shares. There shall be reserved for issnance and purchase under the Plan an aggregate
of 2,000,000 shares of Common Stock, subject to adjustment as provided in Section 11. Shares subject to the
Pian may be shares now or hereafter authorized but unissued, treasury shares, or both.

10.2 Restrictions on Exercise. In its sole discretion, the Board of Directors may require as conditions
to the exercise of any option that shares of Common Stock reserved for issuance upon the exercise of an
option shall have been duly listed on any recognized national securities exchange, and that either a
registration statement under the Securities Act of 1933, as amended, with respect to said shares shall be
effective, or the Participant shall have represented at the time of purchase, in form and substance satisfactory
to the Company, that it is the Participant’s intention to purchasc the shares for investment only and not for
resale or distribution.

10.3 Restriction on Sale. Shares of Common Stock purchased hereunder shall not be transferable by
a Participant for a period of 12 months immediately following the Investment Date on which such
shares were purchased. In addition, upon the expiration of such 12 month period, shares of Common
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Stock purchased hereunder shall not be transferable by a Participant for an additional 12 month period,
without prior written notice to the Company on a form prescribed by the Committee.

SECTION 11, Adjustment Upon Changes In Capitalization. 1In the event of a subdivision or consolidation
of the outstanding shares of Common Stock, or the payment of a stock dividend thereon, the number of shares
reserved or authorized to be reserved under this Plan shall be increased or decreased, as the case may be,
proportionately, and such other adjustments shall be made as may be deemed necessary or equitable by the
Board of Directors. In the event of any other change affecting the Common Stock, such adjustments shall be
made as may be deemed equitable by the Board of Directors, in its sole discretion, to give proper effect to
such event, subject to the limitations of Code section 424.

SECTION 12, Administration,

12.1 Appointment. The Plan shall be administered by the Committee. The Committee shall consist of
two or more members who shall serve at the pleasure of the Board of Directors. The Board of Directors may
from time to time appoint members of the Committee in substitution for, or in addition to, members
previously appointed and may fill vacancies, however caused, in the Commitiee.

12.2 Authority. Subject to the express provisions of the Plan, the Committee shall have authority to
interpret the Plan, to prescribe, amend and rescind rules and regulations relating to it, and to make all other
determinations necessary or advisable in administering the Plan, all of which determinations shall be final
and binding upon all persons. If and to the extent required by Securities and Exchange Commission Rule
16b-3 or any successor exemption under which the Committee believes it is appropriate for the Plan to qualify,
the Committee may restrict a Participant’s ability to participate in the Plan or sell any Common Stock
received under the Plan for such period as the Committee deems appropriate or may impose such other
conditions in connection with participation or distributions under the Plan as the Committee deems
appropriate.

12.3 Committee Procedures. The Committee may select one of its members as its Chairman and shall
hold its meetings at such times and places as it shall deem advisable and may hold telephonic meetings. A
majority of its members shall constitute a quorum. All determinations of the Committee shall be made by a
majority of its members. Any decision or determination reduced to writing and signed by a majority of the
members of the Committee shall be as fully effective as if it had been made by a majority vote at a meeting
duly called and held. The Committee may request advice or assistance or employ such other persons as are
necessary for the proper administration of the Plan.

12.4 Duties of Committee. The Committee shall establish and maintain records of the Plan and of each
Payroll Deduction Account and Common Stock Account established for any Participant hereunder.

12.5 Plan Expenses. The Company shall pay the fees and expenses of accountants, counsel, agents and
other personnel and 2ll other costs of administration of the Plan.

12.6 Indemnification. To the maximum extent permitted by law, no member of the Committee shall be
personally liable by reason of any contract or other instrument executed by such member or on such member’s
behalf in such member’s capacity as a member of the Committee or for any mistake of judgment made in
good faith, and the Company shall indemnify and hold harmiess, directly from its own assets (including the
proceeds of any insurance policy the premiums of which are paid from the Company’s own assets), each
member of the Committec and each other officer, employee or director of the Company to whom any duty or
power relating to the administration or interpretation of the Plan or to the management or controt of the
assets of the Plan may be delegated or allocated, against any cost or expense (including fees, disbursements
and other charges of legal counsel) or liability (including any sum paid in settlement of a claim with the
approval of the Company) arising out of any act or omission to act in connection with the Pian unless arising
out of such person’s own fraud, willful misconduct or bad faith. The foregoing shall not be deemed to limit
the Company’s obligation to indemnify any member of the Committee under the Company’s Certificate of
Incorporation or By-laws, or any other agreement between the Company and such member.
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SECTION 13, Amendment and Termination.

13.1 Amendment. Subject to the provisions of Code section 423, the Board of Directors may amend
the Plan in any respect; provided, however, that the Plan may not be amended in any manner that will
retroactively impair or otherwise adversely affect the rights of any person to benefits under the Plan which
have accrued prior to the date of such action.

13.2 Termination. The Plan will terminate on the Investment Date that Participants become entitled
to purchase a number of shares greater than the number of reserved shares available for purchase. In addition,
the Plan may be terminated at any time, in the sole discretion of the Board of Directors.

SECTION 14. Effective Date, The Plan shall become effective on July 1, 1994, subject to approval by the
holders of the majority of shares of Common Stock present and represented at an annual or special meeting
of the stockholders held within 12 months of the date the Plan is adopted.

SECTION 15. Governmental and Other Regulations, The Plan and the grant and exercise of options to
purchase shares hereunder, and the Company’s obligation to sell and deliver shares upon the exercise of
options to purchase shares, shall be subject to all applicable Federal, state and foreign laws, rules and
regulations, and to such approvals by any regulatory or governmental agency as, in the opinion of counsel to
the Company, may be required.

SECTION 16. No Employment Rights. The Plan does not create, directly or indirectly, any right for the
benefit of any employee or class of employees to purchase any shares under the Plan, or create in any
employee or class of employees any right with respect to continuation of employment by the Company or
any Subsidiary, and it shall not be deemed to interfere in any way with the Company’s or any Subsidiary’s
right to terminate, or otherwise modify, an employee’s employment at any time.

SECTION 17. Withholding. As a condition to receiving shares hereunder, the Company may require the
Participant to make a cash payment to the Company of, or the Company may withhold from any shares
distributable under the Plan, an amount necessary to satisfy all Federal, state, city or other taxes as may be
required to be withheld in respect of such payments pursuant to any law or governmental regulation or ruling.

SECTION 18, Offsets. To the extent permitted by law, the Company shalt have the absolute right to
withhold any amounts payable to any Participant under the terms of the Plan to the extent of any amount
owed for any reason by such Participant to the Company or any Subsidiary and to set off and apply the
amounts so withheld to payment of any such amount owed to the Company or any Subsidiary, whether or
not such amount shall then be immediately due and payable and in such order or priority as among such
amounts owed as the Committee, in its sole discretion, shall determine.

SECTION 19. Notices, Etc. All clections, designations, requests, notices, instructions and other
communications from a Participant to the Committee or the Company required or permitted under the Plan
shall be in such form as is prescribed from time to time by the Committee, shall be mailed by first-class mail
or delivered to such location as shall be specified by the Committee, and shall be deemed to have been given
and delivered only upon actual receipt thereof at such location.

SECTION 20. Captions, Etc. The captions of the sections and paragraphs of this Plan have been inserted
solely as a matter of convenience and in no way define or limit the scope or intent of any provision of the
Plan. References to sections herein are to the specified sections of this Plan unless another reference is
specifically stated. Wherever used herein, a singular number shall be deemed to include the plural unless a
different meaning is required by the context.
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SECTION 21. Effect of Plan. The provisions of the Plan shall be binding upon, and inure to the benefit
of, all successors of the Company and each Participant, including, without limitation, such Participant’s estate
and the cxecutors, administrators or trustees thereof, heirs and legatees, and any receiver, trustee in
bankruptcy or representative of creditors of such Participant.

SECTION 22. Governing Law. The laws of the State of Delaware shall govern all matters relating to this
Pian except to the extent it is superseded by the laws of the United States.
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EXHIBITB

MORGAN STANLEY

Excerpt of resolutions adopted by the Compensation Committee of the Board of Directors on
December 18,1998

Amendment to Fmplovee Stock Purchase Plan

RESOLVED, that the Morgan Stanley Dean Witter & Co. Employee
Stock Purchase Plan (the "ESPP") is amended and restated in substantially the

form attached to these resolutions as Appendix A, effective as of January 1,
1999; and

RESOLVED FURTHER, that in connection with the amendment and
restatement of the ESPP, the Compensation Committee recommends to the
Board of Directors that the Board authorize an increase in the number of shares
of Common Stock available for issuance under the ESPP by 25 million shares
and that the Board recommend this share increase for approval by the
Corporation's stockholders at the Corporation's 1999 Annual Meeting, which
increase shall become effective as of the date of the approval of such increase
by the Corporation's stockholders; and

RESOLVED FURTHER, that the Compensation Committee, in
accordance with Section 12.2 of the ESPP, hereby adopts, effective as of
January 1, 1999, the discretionary terms and conditions set forth in Appendix
B to these resolutions for use in the administration of the ESPP.

Excerpt of resolutions adopted by the Board of Directors on March 16, 1999

Authorization of Registration State me nt
for Emplovee Stock Purchase Plan

RESOLVED, that, the Chairman of the Board and Chief Executive
Officer, the President and Chief Operating Officer and any Executive Vice
President (the "Authorized Officers") of the Corporation are each authorized
and empowered to prepare or cause to be prepared, to sign on behalf of the
Corporation and to file with the Securities and Exchange Commission (the
"Commission") pursuant to the Securities Act of 1933 (the "Securities Act"), a
registration statement on Form S-8 (the "Registration Statement"), and any
amendments or supplements (including post effective amendments) to such
Registration Statement, relating to the issuance of up to 25,000,000 shares of



the Corporation's common stock, par value $.01 per share (the "Stock"), under
the Morgan Stanley Dean Witter & Co. Employee Stock Purchase Plan (the
"Plan") as they, in their discretion, shall deem necessary or desirable in
connection with the foregoing registration; and

RESOLVED FURTHER, that, Christine A. Edwards, Executive Vice
President, Chief Legal Officer and Secretary of the Corporation, shall be
designated as the person authorized to receive notices and communications
from the Commission with respect to the Registration Statement and any
amendments thereto and is designated agent for service of process under the
Securities Act in connection with the Registration Statement with all powers
relating to such designation; and

RESOLVED FURTHER, that each officer and director who may be
required or permitted to execute the Registration Statement and any and all
amendments thereto (whether on behalf of the Corporation or as an officer or
director thereof or by attesting the seal of the Corporation or otherwise) shall
be authorized to execute a power of attorney appointing Christine A. Edwards,
Robert G. Scott, Ronald T. Carman, Ralph L. Pellecchio, Wililam 1.
O'Shaughnessy and Martin M. Cohen, and each of them severally, his or her
true and lawful attorneys or attorney to execute in his or her name, place and
stead in any such capacity such Registration Statement and any and all
amendments thereto, and to file the same with the Commission, each of said
attorneys to have full power and authority to do and perform in the name and
on behalf of each such officer and director every act whatsoever necessary or
advisable to be done in the premises as fully as, and to the same extent that,
each officer or director could do the same in person; and

RESOLVED FURTHER, that it is desirable and in the best interest of
the Corporation that Stock issuable pursuant to the Plan be qualified or
registered for sale in various jurisdictions; that the officers of the Corporation
and their designees shall be authorized to determine the states or other
jurisdictions in which appropriate action shall be taken to qualify or register for
sale all or such part of such Stock as they may deem advisable; that they are
authorized to perform on behalf of the Corporation any and all such acts as
they may deem necessary or advisable in order to comply with the applicable
laws of any such states or other jurisdictions, and in connection therewith to
execute and file all requisite papers and documents, including but not limited
to applications, reports, surety bonds, irrevocable consents and appointments
of attorneys for service of process; and the execution by them of any such
papers or documents or the doing by them of any act in connection with the
foregoing matters shall conclusively establish their authority therefor and the



approval and ratification by the Corporation of the papers and documents so
executed and the actions so taken; and

RESOLVED FURTHER, that, the Corporation is authorized to issue and
sell up to an additional 25,000,000 shares of Stock under the Plan in accordance
with the terms the Plan; and

RESOLVED FURTHER, that each of the Authorized Officers and the
Corporation's Secretary and Assistant Secretaries is authorized in the name and on
behalf of the Corporation to execute the certificates for shares of Stock issued under
the Plan, which execution may be by facsimile signature, and, if any of the officers
whose signature or facsimile signature appears on any of the certificates for shares
of Stock ceasesto be an officer of the Corporation prior to the issuance of such
certificate, such certificate shall nevertheless be valid; and

RESOLVED FURTHER, that, if and when the Corporation (i) receives for
the issuance of a share of Stock pursuant to the Plan the consideration for which
such share is to be issued pursuant to the Plan and (ii) issues a share of Stock as
provided in the Plan, such share shall be fully paid and nonassessable and the
issuance of such share shall not be subject to any preemptive or similar rights; and

RESOLVED FURTHER, that, in connection with the issuance of Stock
under the Plan, the Chief Financial Officer of the Corporation or his designee is
authorized on behalf of the Corporation to acquire or utilize shares of Stock
necessary to satisfy such issuance by causing new shares to be issued by the
Corporation, by conveying or causing to be conveyed treasury shares or by
purchasing or causing to be purchased shares on an open market or through any
other means determined by the Chief Financial Officer or his designee to be
reasonable and desirable, subject to any limitations imposed by the Plan, applicable
law or contractual arrangements to which the Corporation is a party; and

RESOLVED FURTHER, that the officers of the Corporation and their
designees are each authorized to pay any and all expenses and fees arising in
connection with the issuance and sale of such Stock, the registration or qualification
of such Stock under the Securities Act and the registration or qualification of such
Stock under the securities or Blue Sky laws or regulations of any of the several
states, the District of Columbia, Puerto Rico or other jurisdictions; and

RESOLVED FURTHER, that application be made on behalf of the
Corporation to the New York Stock Exchange and any other securities exchange
deemed proper by the officers of the Corporation and their designees for the listing
of up to 25,000,000 shares of Stock and that each of them is authorized and directed
to sign said application and any listing agreements or documents required by any



such exchangein connection therewith and to make such changes in any of the
same as may be necessary to conform with the requirements for listing, and to
take all actions necessary or advisable to effect the payment by the Corporation
of filing, listing or application fees, the preparation of temporary and permanent
certificates for the Stock and the appearances of any of them before officials of
any such exchange; and

RESOLVED FURTHER, that the implementation of the foregoing
resolutions is conditioned upon the approval by the stockholders of the
Corporation of an amendment to the Plan increasing the number of shares of
stock reserved for issuance thereunder by 25,000,000 shares, to be voted upon
atthe Corporation's annual meeting of stockholders to be held on April 9, 1999;
and

RESOLVED FURTHER, that each of the Authorized Officers and any
other proper officer of the Corporation and therr designees are authorized and
directed in the name and on behalf of the Corporation and under its corporate
seal or otherwise to prepare, execute and deliver, file and record all instruments,
documents or other papers and to do all such other acts and things as they in
their discretion and with the advice of counsel may deem necessary or
appropriate to carry into effect the intent of the foregoing resolutions.
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MORGAN STANLEY DEAN WITTER & CO.
EMPLOYEE STOCK PURCHASE PLAN

Amended December 18, 1998, Effective January 1, 1999

SECTION 1 - PURPOSE

The purpose of the Plan is to secure for the Company and its stockholders the benefits of the incentive
inherent in the ownership of Common Stock by current and future Eligible Employees. The Plan is
intended to comply with the provisions of Code Section 423 and shall be administered, interpreted and
construed in accordance with such provisions.

SECTION 2 - DEFINITIONS
When used herein, the following terms shall have the following meanings:

2.1 "Board of Directors” means the Board of Directors of the Company, or any committee of such
Board of Directors, as the Board of Directors may determine from time to time.

22 "Code” means the Internal Revenue Code of 1986, as amended from time to time, or any
successor statute thereto.

23 "Committec” means the committee appointed by the Board of Directors to administer the Plan
pursuant to Section 12.

24 "Common Stock" means common stock, par value $0.01 per share, of the Company.

25 "Common Stock Account” means the account established with, and maintained by, the Custodian
for the purpose of holding Common Stock purchased pursuant to this Plan.

2.6 "Company" means Morgan Stanley Dean Witter & Co., a Delaware corporation, and its
successors and assigns.

2.7 "Custodian" means the agent sclected by the Company to hold Common Stock purchased under
the Plan.

28 "Disability” means disability as defined under any qualified, defined benefit plan sponsored by
the Company or any Subsidiary in which an Eligible Employee is a participant on the date such
Eligible Employee terminates employment with the Company or any Subsidiary.

29 "Eligible Compensation” means the sum of the types and amounts of compensation determined
from time to time by the Committee in its sole discretion to be eligible to be taken into account
under the Plan, provided that no such determination shall include or exclude any type or amount
of compensation contrary to the requirements of Section 423 of the Code and any regulations
promulgated thereunder.

2.10  "Eligible Emplovee" means all employees of the Company and its Subsidiaries that have been
designated as eligible to participate in the Plan pursuant to and in accordance with rules
prescribed by the Committee from time to time, which rules, however, shall neither permit nor
deny participation in the Plan contrary to the requirements of the Code (including, but not
limited to, Section 423(b)3), (4), (5), and (8) thereof) and the regulations promulgated
thereunder.
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air Market Value" means the average of the high and low sales prices of a share of Common
Stock as reported on the New York Stock Exchange Composite Tape on the date in question or, if
the Common Stock shall not have been traded on such date, the mean of the high and low sales
prices on the first day prior thereto on which the Common Stock was so traded or, if the
Common Stock was not so traded, such other amount as may be determined by the Committee in
its sole discretion.

"Investment Date” means for each Eligible Employee, each date on which he receives his Eligible
Compensation in each Plan Year, or such other dates as may be determined by the Committee in
its sole discretion.

"Participant” means an Eligible Employee who has met the requirements of Section 3 and has
elected to participate in the Plan pursuant to Section 4.1.

"Payroll Deduction Account” means the bookkeeping entry established by the Company for each
Participant pursuant to Section 4.3.

"Plan" means the Morgan Stanley Dean Witter & Co. Employee Stock Purchase Plan as set forth
herein and as amended from time to time.

"Plan Year" means a calendar year.

"Retirement” means retirement as defined by any qualified or non-qualified defined benefit plan
sponsored by the Company or a Subsidiary in which an Eligible Employee is a participant on the
date such Eligible Employee terminates employment with the Company or any Subsidiary.

*Subsidiary" means any corporation designated by the Committee which constitutes a
"subsidiary” of the Company, within the meaning of Code Section 424(f).

SECTION 3 - ELIGIBILITY
3.1 General Rule. Subject to Section 3.3, each Eligible Employee shall be eligible to participate in

the Plan beginning on the later of (i) the Eligible Employee's date of hire by the Company or any
Subsidiary and (ii) the date such employee becomes an Eligible Employee.

3.2 Leave of Absence. Unless the Committee otherwise determines, a Participant on a paid leave of

absence shall continue to be a Participant in the Plan so long as such Participant is on such paid
leave of absence. Unless otherwise determined by the Committee, a Participant on an unpaid
leave of absence shall not be entitled to participate in any offering commencing after such unpaid
leave has begun but shall not be deemed to have terminated employment for purposes of the Plan.
A Participant who, upon failing to return to work following a leave of absence, is deemed not to
be an employee, shall not be entitled to participate in any offering commencing after such
termination of employment, and such Participant's Payroll Deduction Account shall be paid out
in accordance with Section 6.1.

3.3 Common Stock Account. As a condition to participation in this Plan, each Eligible Employee

shall be required to hold shares purchased hereunder in a Common Stock Account and such
employee's decision to participate in the Plan shall constitute the appointment of the Custodian as
custodial agent for the purpose of holding such shares. Such Common Stock Account will be
governed by, and subject to, the terms and conditions of a written agreement between the
Company and the Custodian.
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SECTION 4 - PARTICIPATION AND PAYROLL DEDUCTIONS

4.1 __ Enrollment. Each Eligible Employee may elect to participate in the Plan for a Plan Year by
completing a Company-specified enrollment process. Upon completing the enrollment process, an
Eligible Employee shall commence participation in the Plan on the next practicable Investment
Date. Each Eligible Employee shall be advised of the purchase price (expressed as a percentage of
Fair Market Value) determined under Section 5.2(b) before enrolling in the Plan.

4.2 Amount of Deduction. When enrolling, the Eligible Employee shall specify a payroll deduction
amount of a percentage (in whole numbers) of Eligible Compensation which shall be withheld
from such Eligible Employee's regular paychecks, including bonus paychecks, for the Plan Year,
provided, however, that the Committee may determine and specify, from time to time, (i) the
range of permissible percentages of Eligible Compensation an Eligible Employee may specify to
be withheld and (ii) the maximum amount, if any, of Eligible Compensation that may be deducted
for an Eligible Employee in any Plan Year, and provided further, that no such determination shall
be contrary to the requirements of Code Section 423 and the regulations promulgated thereunder..
The Committee, in its sole discretion, may authorize payment in respect of any option exercised
hereunder by personal check.

4.3 Payroll Deduction Accounts. Each Participant's payroll deduction shall be credited, as soon as
practicable following the relevant pay date, to a Payroll Deduction Account, pending the purchase
of Common Stock in accordance with the provisions of the Plan. All such amounts shall be assets
of the Company and may be used by the Company for any corporate purpose. No interest shall
accrue or be paid on amounts credited to a Payroll Deduction Account.

4.4 ubsequent Plan Years. Unless otherwise specified prior to the beginning of any Plan Year by
completing a Company-specified process, a Participant shall be deemed to have elected to
participate in each subsequent Plan Year for which the Participant is eligible to the same extent
and in the same manner as at the end of the prior Plan Year.

4.5 Changes in Participation.

(a) At any time during a Plan Year, a Participant may cease participation in the Plan by
completing a Company-specified process. Such cessation will become effective as soon as
practicable following completion of such process, whereupon no further payroll deductions
will be made and the Company shall pay to such Participant an amount equal to the balance
in the Participant's Payroll Deduction Account as soon as practicable thereafter. To the
extent then an Eligible Employee, any Participant who ceased to participate may elect to
participate again as of any subsequent Investment Date in any calendar quarter after the
quarter in which such Participant ceased to participate.

®) At any time during a Plan Year (but not more than once in any calendar quarter), a
Participant may increase or decrease the percentage of Eligible Compensation subject to
payroll deduction within the limits approved by the Committee pursuant to Section 4.2 by
completing a Company-specified process. Such increase or decrease shall become effective
with the first pay period following the completion of such process to which it may be
practically applied. Notwithstanding any increase in the percentage of Eligible
Compensation subject to pay deduction pursuant to this Section 4.5(b), in no event may the
amount of Eligible Compensation deducted for an Eligible Employee for any Plan Year
exceed the maximum amount authorized to be deducted pursuant to Section 4.2.
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Notwithstanding anything herein to the contrary, in the event the Committee
determines under Section 5.2(b) to change the purchase price of a share of Common Stock,
each Participant shall be advised in advance of the effective date of such change and afforded
the opportunity to make a change in participation under Section 4.5(a) or 4.5(b) before such
change in the purchase price takes effect.

SECTION S - OFFERINGS

s.1 Maximum Number of Shares. The Plan will be implemented by making offerings of Common
Stock on each Investment Date until the maximum number of shares of Common Stock available
under the Plan have been issued pursuant to the exercise of options.

rant and Exercise of Options

@

(®)

Subject to Section 5.3, on each Investment Date, each Participant shall be deemed,
subject to Section 5.4, to have been granted an option to purchase, and shall be deemed,
without any further action, to have exercised such option and purchased the number of
shares of Common Stock determined by dividing the amount credited to the Participant's
Payroll Deduction Account on such date by the purchase price (as determined in paragraph
(b) below). All such shares shall be credited to the Participant's Common Stock Account.

The purchase price for each share of Common Stock shall be expressed as a
percentage of Fair Market Value on the Investment Date and shall be determined from time
to time by the Committee, but in no event shall such purchase price be less than 85 percent
of the Fair Market Value of such share on the Investment Date.

s3 Oversubscription of Shares. If the total number of shares for which options are exercised on
any Investment Date exceeds the maximum number of shares available for the applicable
offering, the Company shall make an allocation of the shares available for delivery and .
distribution among the Participants in as nearly a uniform manner as shall be practicable, and the
balance of all amounts credited to the Payroll Deduction Accounts shall be applied to the next
offering.

5.4 Limitations on Grant Exerci ion,

ECTI

(@

®)

No option granted under this Plan shall permit a Participant to purchase stock under
all employee stock purchase plans (as defined by Code Section 423(b)) of the Company and
any Subsidiary in an amount which, in the aggregate, would exceed $25,000 based on the
Fair Market Value of such stock (determined at the time the option is granted) for each
calendar year in which the option is outstanding at any time.

No employee who would own, immediately after the option is granted, stock
possessing five percent (5%) or more of the total combined voting power or value of all
classes of stock of the Company or any Subsidiary (a "5% Owner") shall be granted an
option. For purposes of determining whether an employee is a 5% Owner, the rules of Code
Section 424(d) shall apply in determining the stock ownership of an individual and stock
which the employee may purchase under outstanding options shall be treated as stock owned
by the employee.

6 - DISTRIBUTION MMON ST A NT
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6.1 Termination of Employment. If a Participant's employment with the Company and its
Subsidiaries terminates for any reason during a Plan Year, all shares credited to the Participant's
Common Stock Account shall be distributed to the Participant, and any amount credited to the
Participant's Payroll Deduction Account shall be refunded to the Participant or, in the event of
the Participant's death, to the Participant's estate, as soon as practicable.

6.2 During Employment. Prior to the Participant's termination of employment with the Company
and its Subsidiaries, a Participant may withdraw some or all of the whole shares credited to the
Participant's Common Stock Account, subject to the provisions of Section 10.3, provided,
however, that a Participant may not withdraw shares from the Participant’s Common Stock
Account (other than shares acquired upon the automatic reinvestment of dividends pursuant to
Section 7) for a period of 12 months immediately following the Investment Date on which they
were purchased.

SECTION 7 - DIVIDENDS ON SHARES

All cash dividends paid with respect to shares of Common Stock held in a participant's Common Stock
Account shall be invested automatically in shares of Common Stock purchased at 100 percent of Fair
Market Value on the date such dividend is paid. All non-cash distributions paid on Common Stock held
in a Participant's Common Stock Account shall be paid to the Participant as soon as practicable.

SECTION 8 - RIGHTS AS A STOCKHOQLDER

When a Participant purchases Common Stock pursuant to the Plan or when Common Stock is credited to
a Participant's Common Stock Account, subject to the restrictions set forth in Sections 6.2 and 10.3, the
Participant shall have all of the rights and privileges of a stockholder of the Company with respect to the
shares so purchased or credited, whether or not certificates representing shares shall have been issued.

TION 9 - OPTIONS NOT FERABLE

Neither a Participant’s Payroll Deduction Account nor any options granted under the Plan to a Participant
may be transferred, pledged or otherwise disposed of in any way (other than by will or the laws of descent
and distribution) by a Participant and such options are exercisable during the Participant's lifetime only by
the Participant. Any attempt at such assignment, transfer, pledge or other disposition shall be without
effect.

SECTION 10 - COMMON STOCK

. There shall be reserved for issuance and purchase under the Plan an aggregate
of 1,048,416 shares of Common Stock (as of November 30, 1998), subject to adjustment as
provided in Section 11. Shares subject to the Plan may be shares now or hereafter authorized but

unissued, treasury shares, or both.
10.2 _ Restrictions on Exercige. In its sole discretion, the Board of Directors may require as conditions

to the exercise of any option that shares of Common Stock reserved for issuance upon the
exercise of an option shall have been duly listed on any recognized national securities exchange,
and that either a registration statement under the Securities Act of 1933, as amended, with
respect to said shares shall be effective, or the Participant shall have represented at the time of
purchase, in form and substance satisfactory to the Company, that it is the Participant's intention
to purchase the shares for investment only and not for resale or distribution.

10.3 _ Restriction on Sale. Shares of Common Stock purchased hereunder (other than shares of
Common Stock acquired upon the automatic investment of dividends pursuant to Section 7) shall
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not be transferable by a Participant for a period of 12 months immediately following the
Investment Date on which such shares were purchased. In addition, upon the expiration of such
12-month period, shares of Common Stock purchased hereunder (other than shares of Common
Stock acquired upon the automatic investment of dividends pursuant to Section 7) shall not be
transferable by a Participant for an additional succeeding 12-month period, without prior notice
to the Company in the manner approved by the Company.

SECTION 11 - ADJUSTMENT UPON CHANGES IN CAPITALIZATION

In the event of a subdivision or consolidation of the outstanding shares of Common Stock, or the payment
of a stock dividend thereon, the number of shares reserved or authorized to be reserved under this Plan
shall be increased or decreased, as the case may be, proportionately, and such other adjustments shall be
made as may be deemed necessary or equitable by the Board of Directors. In the event of any other
change affecting the Common Stock, such adjustments shall be made as may be deemed equitable by the
Board of Directors, in its sole discretion, to give proper effect to such event, subject to the limitations of
Code Section 424.

E N 12 - ADMINISTRATION

12.1 _ Appointment. The Plan shall be administered by the Committee. The Committee shall consist
of two or more members who shall serve at the pleasure of the Board of Directors. The Board of
Directors may from time to time appoint members of the Committee in substitution for, or in
addition to, members previously appointed and may fill vacancies, however caused, in the
Committee.

12.2 _ Authority. Subject to the express provisions of the Plan, the Committee shall have authority to
interpret the Plan, to prescribe, amend and rescind rules and regulations relating to it, and to
make all other determinations necessary or advisable in administering the Plan, all of which
determinations shall be final and binding upon all persons. If and to the extent required by
Securities and Exchange Commission Rule 16b-3 or any successor exemption under which the
Committee believes it is appropriate for the Plan to qualify, the Committee may restrict a
Participant's ability to participate in the Plan or sell any Common Stock received under the Plan
for such period as the Committee deems appropriate or may impose such other conditions in
connection with participation or distributions under the Plan as the Committee deems

appropriate.
12.3 Duties of Committee. The Committee shall provide for the establishment and maintenance of

records of the Plan and of each Payroll Deduction Account and Common Stock Account
established for any Participant hereunder.

12.4 __ Plan Expenses. The Company shall pay the fees and expenses of accounts and counsel to the
Company or the Committee, agents and other personnel and all other costs of administration of
the Plan.

12.5  Indemnification. To the maximum extent permitted by law, no member of the Committee shall

be personally liable by reason of any contract or other instrument executed by such member or on
such member’s behalf in such member's capacity as a member of the Committee or for any
mistake of judgment made in good faith, and the Company shall indemnify and hold harmless,
directly from its own assets (including the proceeds of any insurance policy the premiums of
which are paid from the Company's own assets), cach member of the Committee and each other
officer, employee or director of the Company to whom any duty or power relating to the
administration or interpretation of the Plan or to the management or control of the assets of the
Plan may be delegated or allocated, against any cost or expense (including fees, disbursements



Appendix A

and other charges of legal counsel) or liability (including any sum paid in settlement of a claim
with the approval of the Company) arising out of any act or omission to act in connection with
the Plan unless arising out of such person's own fraud, willful misconduct or bad faith. The
foregoing shall not be deemed to limit the Company's obligation to indemnify any member of the
Committee under the Company's Certificate of Incorporation or By-laws, or any other agreement
between the Company and such member.

SECTION 13 - AMENDMENT AND TERMINATION

13.1 _ Amendment. Subject to the provisions of Code Section 423, the Board of Directors may amend
the Plan in any respect; provided, however, that the Plan may not be amended in any manner that
will retroactively impair or otherwise adversely affect the rights of any person to benefits under
the Plan which have accrued prior to the date of such action.

13.2  Termination. The Plan will terminate on the Investment Date that Participants become entitled
to purchase a number of shares greater than the number of shares remaining available for
purchase. In addition, the Plan may be terminated at any prior time, at the sole discretion of the
Board of Directors.

ECTION 14 - GOVERNMENTAL AND OTHER REGULATION.

The Plan and the grant and exercise of options to purchase shares hereunder, and the Company's
obligation to sell and deliver shares upon the exercise of options to purchase shares, shall be subject to all
applicable Federal, state and foreign laws, rules and regulations, and to such approvals by any regulatory
or governmental agency as, in the opinion of counsel to the Company, may be required.

SECTION 15 - NO EMPLOYMENT RIGHTS

The Plan does not create, directly or indirectly, any right for the benefit of any employee or class of
employees to purchase any shares from the Company (other than as expressly provided in, and subject to
the terms and conditions of, the Plan), or create in any employee or class of employees any right with
respect to continuation of employment by the Company or any Subsidiary, and it shall not be deemed to
interfere in any way with the Company's or any Subsidiary's right to terminate, or otherwise modify, an
employee's employment at any time.

SECTION 16 - WITHHOLDING

As a condition to receiving shares hereunder, the Company may require the Participant to make a cash
payment to the Company of, or the Company may withhold from any shares distributable under the Plan,
an amount necessary to satisfy all Federal, state, city or other taxes required to be withheld in respect of
such payments pursuant to any law or governmental regulation or ruling.

TI 7-

To the extent permitted by law, the Company shall have the absolute right to withhold any amounts
payable to any Participant under the terms of the Plan to the extent of any amount owed for any reason by
such Participant to the Company or any Subsidiary and to set off and apply the amounts so withheld to
payment of any such amount owed to the Company or any Subsidiary, whether or not such amount shall
then be immediately due and payable and in such order or priority as among such amounts owed as the
Committee, in its sole discretion, shall determine.

N 18 - NOTICES. ET
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All elections, designations, requests, notices, instructions and other communications from a Participant to
the Committee or the Company required or permitted under the Plan shall be in Company-specified form,
and if required to be in writing shall be mailed by first-class mail or delivered to such Company-specified
location and shall be deemed to have been given and delivered only upon actual receipt thereof at such
location.

N19- NS, ET

The captions of the sections and paragraphs of this Plan have been inserted solely as a matter of
convenience and in no way define or limit the scope or intent of any provision of the Plan. References to
sections herein are to the specified sections of this Plan unless another reference is specifically stated.
Wherever used herein, a singular number shall be deemed to include the plural unless a different meaning
is required by the context.

N20-E FP

The provisions of the Plan shall be binding upon, and inure to the benefit of, all successors of the
Company and each Participant, including, without limitation, such Participant's estate and the executors,
administrators or trustees thereof, heirs and legatees, and any receiver, trustee in bankruptcy or
representative of creditors of such Participant.

N21- W

The internal laws of the State of New York shall govern all matters relating to this Plan except to the
extent superseded by the laws of the United States.
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The tollowing discretionary terms and conditions shall be used in the administration of the ESPP
(capitalized terms used herein and not defined herein having the meaning ascribed to such terms in the
ESPP):

Definitions

1. "Eligible Compensation" means the sum of:

(a) cash compensation paid as salary (including, but not limited to, overtime, double
time, shift premiums, supplemental earnings, additional earnings, L.A. trip pay,
weekend, holiday and vacation pay and any retroactive pay), commission (including,
but not limited to, sales commissions, trails, deferred payouts, referral fees, finder's
fees, futures overrides, residuals and retroactive commissions), bonus (including, but
not limited to, annual incentive bonuses, long-term incentive payouts, results sharing,
gain sharing and payouts of deferral cash bonuses) or a cash award (including, but not
limited to, contests, incentive and performance awards);

(b) any amounts contributed as Basic Pre-Tax or Supplemental Pre-Tax Contributions to
the Dean Witter START Plan (the "START"), Pre-Tax Contributions to the Morgan
Stanley & Co. Incorporated Deferred Profit Sharing Plan (the "DPSP"), or elective
deferrals made to any other qualified cash or deferred arrangement under Code
Section 401 (k) maintained by the Corporation or any Subsidiary; and

(c¢) any employee contributions to a plan maintained by the Corporation or any
Subsidiary which is intended to meet the requirements of Code Section 125.

"Eligible Compensation" shall exclude:

(1) any Eligible Compensation paid to an Eligible Employee for any period prior to the
date such Eligible Employee becomes a Participant or for any period during which
such Employee is not an Eligible Employee; '

(i)  any non-cash compensation (including, but not limited to, merchandise, trips, goods
and services);

(i)  imputed income (including, but not limited to, group term life insurance premiums,
forgiven loans, employee discounts and the personal use of Company vehicles,
equipment, facilities or services);

(iv)  cash payments made to or on behalf of an Employee for an employment-related
expense (including, but not limited to, relocation expenses, Branch Manager,
Assistant Branch Manager and Financial Advisor expense allowances, club dues,
preventive care or other medical expense reimbursements);

(v)  benefits paid under any plan, or pursuant to any payroll practice, maintained by the



2.
Subsidiary excluding any such individual:

3.

(vi)

(vit)

Corporation or a Subsidiary on account of or following Retirement. Disability or
death of an Employee, a spouse of an Employee or a dependent of an Employee
(except that "Earnings” shall include payments of salary or commission earned by
such Employee prior to but paid after such Employee's Retirement, Disability or
death);

compensation recognized by an Employee on account of the granting, exercise.
vesting or delivery of an award under any equity-based compensation plan maintained
by the Corporation or a Subsidiary (including dividends and other earnings paid as
a result of such awards, payments of cash pursuant to an award determined by the
value or performance of a security and payments of cash in lieu of fractional shares);
and

any amount deferred to, earned under or distributed from any nonqualified, deferred
compensation plan maintained by the Corporation or any Subsidiary.

"Eligible Employee” means each individual who is employed by the Corporation or any

(a)

(b)

who is a highly compensated employee within the meaning of Section 414(q) of the
Internal Revenue Code and who receives income from a non-US payroll company or
is based outside the United States;

whose customary employment or service is for not more than 5 months in any calendar
year and who is categorized as an intern or summer associate.

"Subsidiary" means, in addition to those subsidiaries of the Corporation previously designated
to participate in the ESPP, the following subsidiaries of the Corporation:

(@) Morgan Stanley & Co. Incorporated
(b)  Morgan Stanley Realty Incorporated
(¢)  Morgan Stanley Dean Witter Investment Management Inc.
(d)  MS Securities Services Inc.
(e) Miller Anderson & Sherrerd, LLP
() Van Kampen Investments Inc.
Certain Terms of ESPP

1.

Amount of Deduction. When enrolling, an Eligible Employee shall specify a payroll

deduction amount of from 1% to 8% (in whole numbers) of Eligible Compensation which
shall be deducted on an after-tax basis from such Eligible Employee's regular paychecks,
including bonus and commission paychecks, for the Plan Year, provided, however, that the




amount of Eligible Compensation deducted for an Eligible Employee for any Plan Year may
not exceed $8,000.

Discount. The purchase price for a share of Common Stock shall be eighty-five percent
(85%) of the Fair Market Value of such share on the [nvestment Date.




EXHIBIT C
Excerpts from Approved Board Minutes

April 1, 2024

Approve Adoption of the Morgan Stanley Nonqualified Employee Stock Purchase
Plan, Issuance of Common Stock and Filing of Registration Statement

RESOLVED FURTHER, that in consideration of the recommendation of the
CMDS Committee, the Board hereby approves the adoption of the Morgan Stanley
Nonqualified Employee Stock Purchase Plan (the "NQ ESPP”), substantially in the
form presented at this meeting, and the issuance of up to 5 million shares of Morgan
Stanley common stock, par value $0.01 per share (the “Common Stock”), of the
remaining shares authorized for issuance under the Morgan Stanley Employee Stock
Purchase Plan (the “Qualified ESPP"), for issuance under the NQ ESPP, subject to the
approval of the NQ ESPP by the Corporation’s shareholders at the Annual Meeting;

RESOLVED FURTHER, that the Board hereby approves that the purchase
price for each share of Common Stock under the NQ ESPP shall be 9o% of Fair Market
Value on the Purchase Date (as such terms are defined in the NQ ESPP) (or, if the
Common Stock shall not have been traded on the Purchase Date, the immediately
following date on which the Common Stock was traded);

RESOLVED FURTHER, that the Board hereby approves that each of the
subsidiaries of the Corporation, substantially in the list presented at this meeting, is
hereby designated a “Subsidiary” for purposes of the NQ ESPP;

RESOLVED FURTHER, that the Board hereby designates the CMDS
Committee as the "committee" of the Board that is authorized to administer the NQ
ESPP;

RESOLVED FURTHER, that the Board hereby delegates to the Chief Human
Resources Officer (the “"Administrator” (as defined in the NQ ESPP)) the authority to
administer the NQ ESPP and to amend the NQ ESPP with respect to any provision for
which approval of the Board (or a committee thereof) or of the Corporation’s
shareholders is not required by applicable law or regulation, including the authority
to designate any corporation which constitutes a “subsidiary” of the Corporation within
the meaning of Section 424(f) of the Internal Revenue Code as a “Subsidiary” for
purposes of the NQ ESPP;

RESOLVED FURTHER, that the Board hereby authorizes the Administrator
to amend the terms and conditions of the NQ ESPP in connection with participation
by any eligible employees to the extent the Administrator considers such amendment
necessary or advisable, including to comply with the laws applicable in any such
jurisdiction;

RESOLVED FURTHER, the Board hereby authorizes the Administrator to
take such actions, including entering into any related amendment to any scheme,
programor other arrangement relating to the NQ ESPP, that the Administrator deems
necessary or advisable to obtain the approval of any tax or other governmental
authority or otherwise in furtherance of the purpose and intent of these resolutions;
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RESOLVED FURTHER, that, subject to the approval of the NQ ESPP by the
Corporation’s shareholders at the Annual Meeting, the Corporation hereby authorizes
(i) 5 million shares of Common Stock for issuance under the NQ ESPP pursuant to the
terms of the NQ ESPP, and that, such shares when issued and paid for under the NQ
ESPP shall be validly issued, fully paid and non-assessable shares of Common Stock;
the (ii) deregistration of 5 million shares of Common Stock, previously authorized by
the Corporation and its shareholders for issuance under the Qualified Plan; and (iii)
registration of 5 million shares of Common Stock for issuance under the NQ ESPP;

RESOLVED FURTHER, that, subject to the approval of the NQ ESPP by the
Corporation’s shareholders at the Annual Meeting, the officers of the Corporation be,
and each of them acting alone hereby is, authorized, in the name and on behalf of the
Corporation, to prepare, execute and file, or cause to be filed, with the Commission a
registration statement or statements on Form S-8 (the “Registration Statement”), and
any and all amendments thereto, for registration under the Securities Act of 1933, as
amended (the “Securities Act”), of 5 million shares of Common Stock for issuance
under the NQ ESPP, and the deregistration of 5 million shares of Common Stock from
the shares authorized for issuance under the Qualified ESPP, in each case, together
with such exhibits thereto and other documents (including any post-effective
amendment to the applicable Form S-8) as may be necessary or advisable for the
purpose of registering or deregistering the shares of Common Stock under the
Securities Act, in such form as may be approved by the officers executing the same,
the execution and filing thereof to be conclusive evidence of such approval;

RESOLVED FURTHER, that Martin M. Cohen, Corporate Secretary of the
Corporation, is hereby appointed agent to receive notices and communications from
the Commission with respect to the Registration Statement and agent for service of
process under the Securities Act in connection with the Registration Statement, with
all powers relating to such appointments;

RESOLVED FURTHER, that each officer and director who may be required or
permitted to execute the Registration Statement and any and all amendments
thereto (whether on behalf of the Corporation or as an officer or director thereof) shall
hereby be authorized to execute a power of attorney appointing Martin M. Cohen,
Jeanne Greeley, Tara Giannone and Jill Chesler Schwartz and each of them severally,
his or her true and lawful attorneys or attorney to execute in his or her name, place
and stead in any such capacity the Registration Statement and any and all
amendmentsthereto, and tofile the same with the Commission, each of said attorneys
to have full power and authority to do and perform in the name and on behalf of each
such officer and director every act whatsoever necessary or advisable to be donein the
premises as fully as, and to the same extent that, each officer or director could do the
same in person;

RESOLVED FURTHER, that it is desirable and in the best interests of the
Corporation that the Common Stock deliverable in connection with options granted
under the NQ ESPP be qualified or registered for sale (or exempted therefrom) in
various jurisdictions; that each of the officers shall be authorized to determine the
states, countries or other jurisdictions in which appropriate action shall be taken to
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qualify or register for sale all of such part of such Common Stock as they may deem
advisable; that the officers of the Corporation be, and each of them acting alone
hereby is, authorized, in the name and on behalf of the Corporation, to take any and
all action which they may deem necessary, appropriate or advisable to effect the
registration or qualification (or exemption therefrom) of the shares of Common Stock
deliverable in connection with options granted under the NQ ESPP, under the laws of
such states, countries or other jurisdictions as they may deem appropriate; that said
officers are hereby authorized to perform, in the name and on behalf of the
Corporation, any and all such acts as they may deem necessary, appropriate or
advisable in order to comply with the applicable laws of any such states, countries or
other jurisdictions, and in connection therewith, to execute and file all requisite papers
and documents including but not limited to applications, reports, surety bonds,
irrevocable consents and appointments of attorneys for service of process; and the
execution by such officers of the Corporation of any such paper or documents or the
doing by them of any act in connection with the foregoing matters shall conclusively
establishtheir authority therefore and the approval and ratification by the Corporation
of the papers and documents so executed and the actions so taken;

RESOLVED FURTHER, that application shall be made on behalf of the
Corporation to the NYSE and any other securities exchange deemed proper by any of
the officers of the Corporation for the listing of that number of shares of Common
Stock determined to be appropriate by any such officer to effectuate the purposes of
these resolutions, and that the officers of the Corporation be, and each of them acting
alone hereby is, authorized and directed to sign said application and any listing
agreements or documents required by any such exchange in connection therewith and
to make such changes in any of the same as may be necessary to conform with the
requirements for listing, and to appear before officials of any such exchange;

RESOLVED FURTHER, that the officers of the Corporation be, and each of
them hereby is, authorized to pay any and all expenses and fees arising in connection
with the issuance and sale of such Common Stock, the registration or deregistration
of such Common Stock under the Securities Act, the registration or qualification of
such Common Stock under the securities or Blue Sky laws or regulations of any of the
several states, the District of Columbia, Puerto Rico or other jurisdictions, domestic or
foreign;

RESOLVED FURTHER, that pursuant to Rule 16b-3 promulgated under the
Exchange Act, all acquisitions of Common Stock under the NQ ESPP pursuant to
options granted thereunder are hereby approved in advance and shall have the benefit
of the exemption from the “short-swing” profit disgorgement rules of Section 16(b) of
the Exchange Act pursuant Rule 16b-3 under the Exchange Act; and

General Resolution

RESOLVED FURTHER, that any and all actions to be taken, caused to be
taken or heretofore taken by any officer of the Corporation or any designee of such
officerin executing and delivering any and allinstruments and documents in the name
and on behalf of the Corporation, and in taking any and all steps (including the
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payment of all fees and expenses) deemed by such person necessary or desirable in
order to carry into effect the foregoing resolution are authorized, ratified and
confirmed.
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