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NOTE CERTIFICATE 

 

Serial Number:  001 

MORGAN STANLEY INTERNATIONAL LIMITED 

(incorporated with limited liability under the laws of England) 

 

USD 800,000,000 

Perpetual Unsecured Fixed Rate Securities issued 2022 

This Certificate is issued in respect of the USD 800,000,000 Perpetual Unsecured Fixed Rate 

Securities issued 2022 (the "Securities") of Morgan Stanley International Limited (the 

"Issuer").  The Securities are constituted by a deed of covenant dated 13 June 2022. 

Any reference herein to the "Conditions" is to the terms and conditions of the Securities 

endorsed hereon and any reference to a numbered "Condition" is to the correspondingly 

numbered provision thereof. 

This is to certify that: 

MORGAN STANLEY INTERNATIONAL HOLDINGS INC. 

of c/o The Corporation Trust Company (DE), Corporation Trust Centre, 1209 Orange Street, 

Wilmington DE 19801, USA 

is the person registered in the register maintained by the Issuer in relation to the Securities (the 

"Register") as the duly registered holder or, if more than one person is so registered, the first-

named of such persons (the "Holder") of: 

USD 800,000,000 

(EIGHT HUNDRED MILLION UNITED STATES DOLLARS) 

 

in aggregate principal amount of the Securities. 

The Issuer, for value received, hereby promises to pay to the Holder such principal sum on 

such date (if any) as the same may become payable in accordance with the Conditions, and to 

pay interest on such principal sum in arrear on the dates and at the rates specified in the 

Conditions, together with any additional amounts payable in accordance with the Conditions, 

all subject to and in accordance with the Conditions. 

This Certificate is evidence of entitlement only and is not a document of title.  Entitlements are 

determined by the Register and only the Holder is entitled to payment in respect of this 

Certificate. 
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AS WITNESS the signature of a duly authorised person for and on behalf of the Issuer. 

MORGAN STANLEY INTERNATIONAL LIMITED 

 

 

By:  ..........................................................  

 (duly authorised) 
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THIS AGREEMENT is made on 13 June 2022 

BETWEEN 

(1) Morgan Stanley International Limited (the "Issuer"); and 

(2) Morgan Stanley International Holdings Inc (the "Purchaser"). 

WHEREAS 

(A) The Issuer has authorised the creation and issue of USD 800,000,000  in aggregate 

principal amount of Perpetual Unsecured Fixed Rate Securities issued 2022 (the 

"Securities"). 

(B) The Securities will be constituted by a deed of covenant (the "Deed of Covenant"), a 

draft of which is in the agreed form. 

(C) The Securities will be in registered form and in the denomination of USD 1,000,000 

and integral multiples of USD 1,000 in excess thereof.  The Securities will be 

represented by individual certificates (the "Certificates"), substantially in the form 

scheduled to the Deed of Covenant. 

IT IS AGREED as follows: 

1. INTERPRETATION 

1.1 Definitions 

In this Agreement the following expressions have the following meanings: 

"Closing Date" means, subject to Clause 6.2 (Postponed closing), 13 June 2022; 

"Conditions" means the terms and conditions of the Securities as scheduled to the 

agreed form of the Deed of Covenant as the same may be modified prior to the Closing 

Date, and any reference to a numbered "Condition" is to the correspondingly numbered 

provision thereof; 

"FSMA" means the Financial Services and Markets Act 2000; 

"Issue Price" means 100 per cent. of the aggregate principal amount of the Securities; 

"Loss" means any liability, damages, cost, loss or expense (including, without 

limitation, legal fees, costs and expenses and any value added tax thereon); 

"Related Party" means, in respect of any person, any affiliate of that person or any 

officer, director, employee or agent of that person or any such affiliate or any person 

by whom any of them is controlled (where the terms "affiliate" and "controlled" have 

the meanings given to them by the Securities Act and the regulations thereunder); 

"Securities Act" means the United States Securities Act of 1933; and 

"USD" and "US Dollars" denote the lawful currency for the time being of the United 

States of America. 
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Capitalised terms and expressions used in this Agreement and not otherwise defined 

have the meanings given to them in the Conditions. 

1.2 Clauses and Schedules 

Any reference in this Agreement to a Clause, a sub-clause or a Schedule is, unless 

otherwise stated, to a clause or sub-clause hereof or a schedule hereto. 

1.3 Legislation 

Any reference in this Agreement to any legislation (whether primary legislation or 

regulations or other subsidiary legislation made pursuant to primary legislation) shall 

be construed as a reference to such legislation as the same may have been, or may from 

time to time be, amended or re-enacted . 

1.4 Headings 

Headings and sub-headings are for ease of reference only and shall not affect the 

construction of this Agreement. 

1.5 Agreed Form 

Any reference herein to a document being in "agreed form" means that the document 

in question has been agreed between the proposed parties thereto, subject to any 

amendments that the parties may agree upon prior to the Closing Date. 

2. ISSUE OF THE SECURITIES 

2.1 Undertaking to issue 

The Issuer undertakes to the Purchaser that: 

2.1.1 Issue of Securities:  subject to and in accordance with the provisions of this 

Agreement, the Securities will be issued on the Closing Date, in accordance 

with this Agreement; and 

2.1.2 Issue documentation:  it will, on the Closing Date, execute the Deed of Covenant.  

2.2 Undertaking to subscribe 

The Purchaser undertakes to the Issuer that, subject to and in accordance with the 

provisions of this Agreement, it will subscribe the Securities on the Closing Date at the 

Issue Price. 

3. REPRESENTATIONS AND WARRANTIES BY THE ISSUER  

3.1 Issuer's representations 

The Issuer represents and warrants to the Purchaser that: 

3.1.1 Incorporation, capacity and authorisation:  the Issuer is duly incorporated 

under the laws of England and Wales and has full power and capacity to create 

and issue the Securities, to execute this Agreement and the Deed of Covenant 
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and to undertake and perform the obligations expressed to be assumed by it 

herein and therein, and the Issuer has taken all necessary action to approve and 

authorise the same; 

3.1.2 No breach:  the creation, issue and sale of the Securities, the execution of this 

Agreement and the Deed of Covenant and the undertaking and performance by 

the Issuer of the obligations expressed to be assumed by it herein and therein 

will not conflict with, or result in a breach of or default under, the laws of 

England and Wales, any agreement or instrument to which it is a party or by 

which it is bound or in respect of indebtedness in relation to which it is a surety 

or any provision of the constitutive documents of the Issuer; 

3.1.3 Legal, valid, binding and enforceable:  this Agreement constitutes and, upon 

due execution by or on behalf of the Issuer, the Deed of Covenant and the 

Certificates, the Securities will constitute legal, valid, binding and enforceable 

obligations of the Issuer; 

3.1.4 Status:  the Securities will constitute direct, general and unconditional 

obligations of the Issuer which (i) rank pari passu among themselves and (ii) 

are subordinated in the event of the winding-up of the Issuer in England to the 

Prior Ranking Creditors as provided in the Conditions; 

3.1.5 Approvals:  all authorisations, consents and approvals required by the Issuer in 

connection with the creation, issue and sale of the Securities, the execution of 

this Agreement and the Deed of Covenant and the performance by the Issuer of 

the obligations expressed to be undertaken by it herein and therein have been 

obtained and are in full force and effect; and 

3.1.6 Taxation:  all payments of principal and interest in respect of the Securities and 

all payments by the Issuer under this Agreement and the Deed of Covenant may 

be made free and clear of, and without withholding or making any deduction for 

or on account of, any taxes, duties, assessments or governmental charges of 

whatever nature imposed, levied, collected, withheld or assessed by or on behalf 

of the United Kingdom or any political subdivision or authority thereof or 

therein having power to tax. 

3.2 Change in matters represented 

The Issuer shall forthwith notify the Purchaser of anything which at any time prior to 

the closing of the issue of the Securities has or may have rendered, or will or may 

render, untrue or incorrect in any respect any representation and warranty by the Issuer 

in this Agreement as if it had been made or given at such time with reference to the 

facts and circumstances then subsisting. 

3.3 Representations repeated 

The representations and warranties in Clause 3.1 (Issuer's representations) shall be 

deemed to be repeated (with reference to the facts and circumstances then subsisting) 

on each date falling on or before the Closing. 
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4. SELLING RESTRICTIONS 

Each of the parties to this Agreement represents, warrants and undertakes as set out in 

the Schedule. 

5. FEES AND EXPENSES 

5.1 Expenses 

Each party shall be responsible for its own costs and expenses incurred by it in 

connection with the management of the issue of the Securities. 

5.2 Taxes 

All payments in respect of the obligations of the Issuer under this Agreement shall be 

made free and clear of, and without withholding or deduction for or on account of, any 

taxes, duties, assessments or governmental charges of whatever nature imposed, levied, 

collected, withheld or assessed by or on behalf of the United Kingdom or any political 

subdivision or any authority thereof or therein having power to tax, unless such 

withholding or deduction is required by law.  In that event, the Issuer shall pay such 

additional amounts as will result in the receipt by the Purchaser of such amounts as 

would have been received by it if no such withholding or deduction had been required. 

5.3 Stamp duties 

The Issuer shall pay all stamp, registration and other taxes and duties (including any 

interest and penalties thereon or in connection therewith) which may be payable upon 

or in connection with the creation and issue of the Securities and the execution of this 

Agreement and the Deed of Covenant, and the Issuer shall indemnify the Purchaser 

against any claim, demand, action, liability, damages, cost, loss or expense (including, 

without limitation, legal fees) which it may incur as a result or arising out of or in 

relation to any failure to pay or delay in paying any of the same. 

6. CLOSING 

6.1 Closing 

Subject to Clause 6.3 (Conditions precedent), the closing of the issue shall take place 

on the Closing Date, whereupon the Issuer shall: 

(a) Registration:  cause the Securities to be registered in the name of the 

Purchaser on the Register;  

(b) Delivery:  deliver a duly completed Certificate (with the Purchaser as 

the named Holder of all of the Securities), duly executed on behalf of 

the Issuer in accordance with the Conditions;  

(c) Payment of issue proceeds:  against such registration and delivery, the 

Purchaser shall procure the payment of the proceeds of the issue of the 

Securities (namely the Issue Price) to the Issuer by credit transfer in 

USD for same day  value to such account as the Issuer has designated to 

the Purchaser. 
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6.2 Postponed closing 

The Issuer and the Purchaser may agree to postpone the Closing Date to another date 

not later than 28 June 2022 whereupon all references herein to the Closing Date shall 

be construed as being to that later date. 

6.3 Conditions precedent 

The Purchaser shall only be under obligation to subscribe and pay for the Securities if: 

6.3.1 Issue documentation: the Deed of Covenant is executed on the Closing Date by 

the Issuer; 

6.3.2 No material adverse change:  there has, since the date of this Agreement, been 

no adverse change, or any development reasonably likely to involve an adverse 

change, in the condition (financial or otherwise) or general affairs of the Issuer 

that is material in the context of the issue of the Securities; and 

6.3.3 Accuracy of representations:  the representations and warranties by the Issuer 

in this Agreement are true and correct on the date of this Agreement and on 

each date on which they are deemed to be repeated and would be true and 

correct if they were repeated on the Closing Date with reference to the facts and 

circumstances then subsisting, 

provided, however, that the Purchaser may, at its discretion, waive satisfaction of any 

of the conditions specified in this Clause 6.3. 

7. TERMINATION 

7.1 Purchaser's right to terminate 

The Purchaser may give a termination notice to the Issuer at any time prior to the 

payment of the net proceeds of the issue of the Securities to the Issuer on the Closing 

Date if: 

7.1.1 Inaccuracy of representation:  any representation and warranty by the Issuer in 

this Agreement is or proves to be untrue or incorrect on the date of this 

Agreement or on any date on which it is deemed to be repeated; 

7.1.2 Breach of obligation:  the Issuer fails to perform any of its obligations under 

this Agreement; or 

7.1.3 Failure of condition precedent:  any of the conditions in Clause 6.3 (Conditions 

precedent) is not satisfied or waived by the Purchaser on the Closing Date. 
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7.2 Consequences 

Upon the giving of a termination notice under Clause 7.1 (Purchaser's right to 

terminate) and subject to Clause 7.3 (Saving): 

7.2.1 Discharge of Issuer:  the Issuer shall be discharged from performance of its 

obligations under Clauses 2.1 (Undertaking to issue) and sub-clause 6.1 

(Closing); and  

7.2.2 Discharge of Purchaser:  the Purchaser shall be discharged from performance 

of its obligations under Clause 2.2 (Undertaking to subscribe) and sub-clause 

6.1(c) (Payment of issue proceeds). 

7.3 Saving 

A discharge pursuant to Clause 7.2 (Consequences) shall not affect the other 

obligations of the parties to this Agreement and shall be without prejudice to accrued 

liabilities. 

8. SURVIVAL 

The provisions of this Agreement shall continue in full force and effect notwithstanding 

the completion of the arrangements set out herein for the issue of the Securities and 

regardless of any investigation by any party to this Agreement.  

9. TIME 

Any date or period specified herein may be postponed or extended by mutual agreement 

among the parties but, as regards any date or period originally fixed or so postponed or 

extended, time shall be of the essence.  

10. NOTICES 

10.1 Addresses for notices 

All notices and other communications hereunder shall be made in writing and in English 

(by letter or email) and shall be sent as follows: 

10.1.1 Issuer:  if to the Issuer, to it at: 

20 Bank Street 

Canary Wharf 

London 

E14 4AD 

email:  emeacapmgmt@morganstanley.com  

Attention: Treasury Department 

10.1.2 Purchaser:  if to the Purchaser, to it at: 

20 Bank Street 

Canary Wharf 
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London 

E14 4AD 

email:  emeacapmgmt@morganstanley.com 

Attention: Treasury Department 

10.2 Effectiveness 

Every notice or other communication sent in accordance with Clause 10.1 (Addresses 

for notices) shall be effective upon receipt by the addressee; provided, however, that 

any such notice or other communication which would otherwise take effect after 4.00 

p.m. on any particular day shall not take effect until 10.00 a.m. on the immediately 

succeeding business day in the place of the addressee. 

11. LAW AND JURISDICTION 

11.1 Governing law 

This Agreement and any non-contractual obligations arising out of or in connection 

with it are governed by English law. 

11.2 English courts 

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute"), 

arising out of or in connection with this Agreement (including a dispute relating to the 

existence, validity or termination of this Agreement or any non-contractual obligation 

arising out of or in connection with this Agreement ) or the consequences of its nullity. 

11.3 Appropriate forum 

The parties agree that the courts of England are the most appropriate and convenient 

courts to settle any Dispute and, accordingly, that they will not argue to the contrary.  

12.  RIGHTS OF THIRD PARTIES 

A person who is not a party to this Agreement has no right under the Contracts (Rights 

of Third Parties) Act 1999 to enforce any term of this Agreement. 

13. COUNTERPARTS 

This Agreement may be executed in any number of counterparts and by different parties 

hereto in separate counterparts, each of which when so executed shall be deemed to be 

an original and all of which when so executed shall constitute one and the same binding 

agreement between the parties. 

AS WITNESS the hands of the duly authorised representatives of the parties to this Agreement 

the day and year first before written. 
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SCHEDULE 

Selling Restrictions 

1. GENERAL 

The Purchaser undertakes to the Issuer that it will comply with all applicable laws and 

regulations in each country or jurisdiction in which it purchases, offers, sells or delivers 

Securities or has in its possession or distributes any offering material, in all cases at its 

own expense. 

2. UNITED STATES 

The Purchaser represents and warrants that it is purchasing the Securities for its own 

account and not with a view to the distribution thereof.  The Purchaser acknowledges 

that the Securities have not been and will not be registered under the Securities Act and 

may not be offered or sold within the United States or to, or for the benefit of, U.S. 

persons except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the Securities Act. 

3. UNITED KINGDOM 

The Purchaser represents, warrants and undertakes to the Issuer that: 

3.1 Financial promotion:  it has only communicated or caused to be communicated, and 

will only communicate or cause to be communicated, any invitation or inducement to 

engage in investment activity (within the meaning of section 21 of the FSMA) received 

by it in connection with the issue or sale of any Securities in circumstances in which 

section 21(1) of the FSMA would not apply to the Issuer; 

3.2 General compliance:  it has complied and will comply with all applicable provisions of 

the FSMA with respect to anything done by it in relation to the Securities in, from or 

otherwise involving the United Kingdom; and 

3.3 PI Rules: it has complied and will comply with the rules set out in the Product 

Intervention (Contingent Convertible Instruments and Mutual Society Shares) 

Instrument 2015, as amended or replaced from time to time, with the Purchaser deemed 

to be a "firm" for these purposes. 

4. PROHIBITION OF SALES TO EEA RETAIL INVESTORS 

The Purchaser represents, warrants and agrees, that it has not offered, sold or otherwise 

made available and will not offer, sell or otherwise make available any Securities to 

any retail investor in the European Economic Area. For the purposes of this provision: 

(a) the expression "retail investor" means a person who is one (or more) of 

the following: 

(i) a retail client as defined in point (11) of Article 4(1) of Directive 

2014/65/EU (as amended, "MiFID II"); or 

(ii) a customer within the meaning of Directive 2016/97/EU (the 

"Insurance Distribution Directive"), where that customer 
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would not qualify as a professional client as defined in point (10) 

of Article 4(1) of MiFID II; and 

 (b) the expression "offer" includes the communication in any form and by 

any means of sufficient information on the terms of the offer and the 

Securities to be offered so as to enable an investor to decide to purchase 

or subscribe the Securities. 

5. PROHIBITION OF SALES TO UK RETAIL INVESTORS 

The Purchaser represents, warrants and agrees that it has not offered, sold or otherwise 

made available and will not offer, sell or otherwise make available any Securities to 

any retail investor in the United Kingdom. For the purposes of this provision: 

(a) the expression "retail investor" means a person who is one (or more) of 

the following: 

(i) a retail client, as defined in point (8) of Article 2 of Regulation 

(EU) No 2017/565 as it forms part of domestic law by virtue of 

the European Union (Withdrawal) Act 2018 (the "EUWA"); or 

(ii) a customer within the meaning of the provisions of the FSMA 

and any rules or regulations made under the FSMA to implement 

Directive (EU) 2016/97, where that customer would not qualify 

as a professional client, as defined in point (8) of Article 2(1) of 

Regulation (EU) No 600/2014 as it forms part of domestic law 

by virtue of the EUWA; and 

(b) the expression "offer" includes the communication in any form and by 

any means of sufficient information on the terms of the offer and the 

Securities to be offered so as to enable an investor to decide to purchase 

or subscribe the Securities. 
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SIGNATURES 

For and on behalf of 

Morgan Stanley International Limited 

 

By:  

 

For and on behalf of 

Morgan Stanley International Holdings Inc 

 

By:  
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