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To: Chair and Members of the Board County of Westchester Industrial Development Authority
(IIIDAII)

From: Michael Grella, Economic Development Consultant to the Westchester County Office of
Economic Development

Date: March 6, 2024

RE: MS Harrison LLC (including affiliates & subsidiaries) IDA Application and Project Cost
Benefit & Impact Study Executive Summary

Applicant background:

Founded in 1935, Morgan Stanley is a financial services corporation that, through its affiliates and
subsidiaries, advises, and originates, trades, manages, and distributes capital for institutions,
governments, and individuals. The company operates in three business segments: Institutional
Securities, Wealth Management, and Investment Management and employs over 80,000 people
worldwide.

The Project:

The Westchester County Industrial Development Agency (the “Agency”) received an updated
application for financial assistance from a project entity, MS Harrison, LLC, owned by owned by the
Applicant, a wholly owned subsidiary of Morgan Stanley Services Group, Inc. (referred to herein as
“Morgan Stanley,” “Applicant,” or the “Owner”). The Applicant was originally approved for IDA
benefits in October 2020 as an inducement to locate operations in Westchester County.

As set forth in the Original Application, Morgan Stanley’s proposed renovation project at its
Purchase office building located at 2000 Westchester Avenue in the Town/Village of Harrison (the
“Original Project”) is part of “Relmagine” - a multi-phased, multi-year, consolidation & renovation
program for Morgan Stanley’s world-wide real estate portfolio, including the Greater New York
Metro Area.

The Relmagine project is ongoing, but modifications to the reallocation of program funds is now
affording the Westchester Campus of Morgan Stanley the opportunity to drastically expand the
scope of the Original Project and to further expand the number of employees located in
Westchester County. The site currently owned by the Applicant, a wholly owned subsidiary of
Morgan Stanley Services Group, Inc. is one of several locations within the United States being
considered for an increase in allocated funds for the ongoing Relmagine project. In addition to the
scope of the Original Project, which included comprehensive interior redesign, renovation and
additional investment at its Westchester Campus in Harrison to enable the facility to serve as the
headquarters for the Wealth Management business unit, the “Amended Project” described herein
would potentially incorporate renovations and infrastructure upgrades of space previously leased
to another tenant, as well as executive suite modifications and conference space improvements.

The Westchester Campus was built by Texaco in 1977 as its corporate headquarters on 107.4 acres
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of land improved with an office building (the “Building”) that contains approximately 750,000
square feet of space, along with accessory parking and related uses. The building contains four
stories, including a terrace level for amenities and office building infrastructure and support with
three levels of office space above. Recreational paths, tennis courts, outdoor maintenance areas
and an approximately 1MW solar array are also on-site. A tenant previously occupied ~123K square
feet of office space in the building under a lease with a term that ran through May 31, 2027. The
parties agreed to the early termination of that lease, and as a result, the 123K square feet of space
leased was returned to in December 2023.

Regarding the Original Project:

The jobs creation goals have been exceeded.

The return of the leased space now affords approximately 123,000+/- square feet of
additional space to be incorporated into the Original Project, along with parking
improvements, as required.

The reallocation of funds now affords the Westchester Campus the possibility of expanding
the Original Project into the returned and now available space.

The expanded scope with the Amended Project includes:

Renovation and infrastructure upgrade of space previously leased by tenant.

Executive suite modifications and conference space.

Replacement of elevator mechanicals and appurtenances thereto for the twenty (20)
elevator bays on site, including upgrading and conversion of all elevators from hydraulic to
MRL (machine room less) operators, new rails, new cabs and finishes, new controls and
head-end equipment along with infrastructure upgrades.

Replacement of current fire protection system in both the interior and exterior garage.
Interior garage supply/exhaust fan replacement, including installation and
testing/commissioning of eighty-eight (88) supply & exhaust fans in the interior garage.
Replacement of three (3) heat exchanges and four (4) hot water pumps.

Removal of current heat exchanges and hot water pumps.

New paving and striping for all drivable roads throughout campus.

Interior garage repairs, including complete removal and installation of new waterproofing,
excavation and installation of new waterproofing systems at exterior stair towers and
adjacent perimeter walls, and installation of 6-feet of waterproofing from the building and
vestibule expansion joint out toward garage roof.

Main roof replacement scope includes the replacement of the existing roof system over the
3rd floor (160,000 sq. ft +/-) with new composite system.

Facade replacement, including replacement of forty-nine (49) curtain wall tiles that are past
the point of useful life.

Project Timeline:

Construction commencement: Original project commenced in December 2020
Project Occupancy: Project premises are currently occupied by the Applicant.
Project Completion: December 2027 (estimated).
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Project Budget

Morgan Stanley estimates the Amended Project construction cost will be in the range of $250 to
S450 million with 70% of materials, $70 to $126 million, and 40% of labor, $60 to $108 million, $130
to $234 million combined labor and materials, sourced from within Westchester County.

Morgan Stanley. estimates the overall Project construction cost will be in the range of $550 to $850
million with 70% of materials, $154 to $236 million, and 40% of labor, $132 to $204 million, $286
to $442 million combined labor and materials, sourced from within Westchester County.

Additional Construction Phase Spending

| Low High
Materials Labor Total Materials Labor Total
Total Construction Cost $ 100,000,000 $ 150,000,000 $ 250,000,000| $ 180,000,000 $ 270,000,000 $ 450,000,000
Percent Sourced from County 70% 40% -- 70% 40% --

Net New Constuction Spending  $ 70,000,000 $ 60,000,000 $ 130,000,000 $ 126,000,000 $ 108,000,000 $ 234,000,000
Total Construction Spending

| Low High
Materials Labor Total Materials Labor Total
Total Construction Cost $ 220,000,000 $ 330,000,000 $ 550,000,000| $ 340,000,000 $ 510,000,000 $ 850,000,000
Percent Sourced from County 70% 40% -- 70% 40% --

Net New Constuction Spending  $ 154,000,000 $ 132,000,000 $ 286,000,000 | $ 238,000,000 $ 204,000,000 $ 442,000,000

Source: Costs and % materials source in county from Applicant. % labor in county from Camoin Associates.

Source of Project Funds
The Project will be funded by Applicant’s equity.

Request and Need for Financial Assistance (as stated by Applicant)

As with the Original Project, Morgan Stanley is again considering several locations around the
country to consolidate its Wealth Management Services, which would include this Amended
Project. The Original Project is being completed under the original Agency approval. However, the
financial feasibility of the Westchester Campus for the Amended Project is predicated on the (i)
costs of construction, (ii) tax benefits, such as sales tax exemptions, which will reduce the costs of
construction; and (iii) any mitigation of the increase in real property taxes because of the capitalized
improvements.

Many other geographic areas offer lower costs of construction, and lower real property taxes. As
such the option of the Westchester Campus for this Amended Project includes inherent shortfalls
on costs of construction and future operating costs. However, the award of benefits by the
Westchester County IDA pursuant to this application will make locating the Amended Project on
the Westchester Campus a more viable option for Morgan Stanley. Specifically, Project Financial
Assistance for the Amended Project will increase the feasibility of the Westchester Campus being
selected by:

A. Significantly lowering the costs of construction through the sales tax exemption.

B. Bringing the total construction costs down to a level that is competitive with other lower cost
States.
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C. With the granting of a Payment-in-Lieu-of-Tax property tax incentive, allow Morgan Stanley to
offset other project shortfalls by minimizing the real property tax increase.

The impacts to the County of Westchester if the Agency’s Financial Assistance is not awarded
remain the same as the prior Application. If the Amended Project is re-located to another State this
will result in:

i. The additional increase in the number of Wealth Management Services jobs currently located at
the Westchester Campus may not occur.

ii. Any new or relocated Wealth Management Service employees may be located outside of New
York State.

iii. The planned influx of hundreds of additional jobs into the County may not occur.

iv. The planned employment of construction workers over the course of the next 4 +/- years may
not occur.

v. The total additional project expenditure of hundreds of millions of dollars on additional
infrastructure and amenities may be invested in another project at another location outside of New
York State.

vi. Any future real property tax revenue increases from the additional improvement of the
Westchester Campus may not be realized by the County.

It remains the goal of Morgan Stanley to be a good corporate citizen and continued employer in
Westchester County and in Town/Village of Harrison. However, the significant capital outlay on the
part of Morgan Stanley necessitates the need for financial assistance offered by the Westchester
County IDA. If Morgan Stanley is unable to obtain the Agency’s financial assistance as outlined in
the application, the proposed Amended Project may not be a financially viable option.

Additional County IDA Assistance Sought form Amended Project (Total: $4.77M):

Morgan Stanley is seeking up to ~$15 million of additional sales tax exemption for construction
materials of which ~$5 million would be foregone County tax revenue (assumes 70% of
construction spend within Westchester County.

The overall Project assistance sought is up to ~$28.5 million including the previously negotiated
PILOT property tax incentive of which ~$9.5 million is foregone County tax revenue.
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Additional Estimated Financial Assistance Requested
Low High
Total Project oun nl Total Project oun nl

Sales Tax Exemption on Construction Materials
Construction Materials Sourced by Location (1) 100% 70% 100% 70%
Construction Materials Costs, Estimated $ 100,000,000 $ 70,000,000 | $ 180,000,000 $ 126,000,000
Combined Sales Tax Rate, County, State, and MTA 8.375% 8.375% 8.375% 8.375%

State Sales Tax (4%) Exempted $ 4,000,000 n/a $ 7,200,000 n/a

MTA Tax (3/8%) Exempted $ 375,000 n/a $ 675,000 n/a

Westchester County Sales Tax (4%) Exempted $ 4,000,000 $ 2,800,000 | $ 7,200,000 $ 5,040,000
Estimated Sales Tax Exemption $ 8,375,000 $ 2,800,000 | $ 15,075,000 $ 5,040,000
Estimated Financial Assistance Requested, Total $ 8,375,000 ¢ 2,800,000 ¢ 15,075,000 $ 5,040,000

Total Estimated Financial Assistance Requested
Low High
Total Project oun nl Total Project oun nl

Sales Tax Exemption on Construction Materials
Construction Materials Sourced by Location (1) 100% 70% 100% 70%
Construction Materials Costs, Estimated $ 220,000,000 $ 154,000,000 $ 340,000,000 $ 238,000,000
Combined Sales Tax Rate, County, State, and MTA 8.375% 8.375% 8.375% 8.375%

State Sales Tax (4%) Exempted $ 8,800,000 n/a $ 13,600,000 n/a

MTA Tax (3/8%) Exempted $ 825,000 n/a $ 1,275,000 n/a

Westchester County Sales Tax (4%) Exempted $ 8,800,000 $ 6,160,000 | $ 13,600,000 $ 9,520,000
Estimated Sales Tax Exemption $ 18,425,000 $ 6,160,000 | $ 28,475,000 $ 9,520,000
Estimated Financial Assistance Requested, Total $ 18,425,000 $ 6,160,000 | $ 28,475,000 $ 9,520,000

(1) Applicant estimates that 70% of the construction materials will be purchased in the county

Morgan Stanley Reaffirmation of Commitment to Original Project

Morgan Stanley wants to emphasize to the IDA that the Original Project will be completed as
planned in accordance with the application and documents associated with the prior straight-lease
transaction. Neither a positive nor negative response on the part of the Agency to this Amended
Application will impact Morgan Stanley’s commitment to the completion of the Original Project
and its hiring goals thereunder. Rather, this Amended Project is a possibility because of the success
of the Original Project. As described below, it is the success of the Original Project that has now
given rise to the possibility of doubling the size the capital expenditure on the Westchester Campus.

Economic Impact - Construction Phase:

Based on the new direct spending associated with the construction phase of the Project, the
Amended Project will support an additional 911 new direct, and 1,357 total full-time-
equivalent construction jobs, representing ~$81 to ~$145 million in earnings and ~$178 to
~$320 million in economic output in Westchester County. ~$567K to ~$1.02M in additional
County sales tax revenue will be generated by the Amended Project.

The overall Project impact will create 1,177 to 1,818 new direct and 1,753 to 2,709 total full-
time equivalent construction jobs representing ~$178M to ~$275 million in earnings and ~$391



to ~$604 million in economic output in Westchester County.

THE 7%

CATALYST

WESTCHESTER COUN

TY

INDUSTRIAL DEVELOPMENT AGENCY

additional County sales tax revenue will be generated by the Overall Project.

~$1.2 to ~S1.9 million of

Amount Spent in County (70%) $ 56,701,366 $ 102,062,458

Amount Taxable (25%) $ 14,175341 $ 25515615
County Sales Tax Rate 4.00% 4.00%
New County Tax Revenue $ 567,014 $ 1,020,625

Total One-Time Sales Tax Revenue
Temporary Construction Phase

Low High
$ 178,204,293 $ 275,406,634
$ 124,743,005 $ 192,784,644

Total New Earnings
Amount Spent in County (70%)

Amount Taxable (25%) $ 31185751 $ 48,196,161
County Sales Tax Rate 4.00% 4.00%
New County Tax Revenue $ 1247430 $ 1,927,846

Source: Camoin Associates

Economic Impact - Operational Phase:

Additional Economic Impact - Construction Phase
Low High
Jobs Earnings Sales Jobs Earnings Sales
Direct 535 $ 60,000,000 $ 130,000,000 963 $ 108,000,000 $ 234,000,000
Indirect 125 $ 10,217,247 $ 25,235,343 224 % 18,391,044 $ 45,423,618
Induced 138 $ 10,784,705 $ 22,532,748 248 % 19,412,468 $ 40,558,947
Total 798 $ 81,001,951 $ 177,768,092 1,435 $ 145,803,512 $ 319,982,565
Total Economic Impact - Construction Phase
Low High
Jobs Earnings Sales Jobs Earnings Sales
Direct 1,177 '$ 132,000,000 $ 286,000,000 1,818 $ 204,000,000 $ 442,000,000
Indirect 273 '$ 22,477,942 $ 55,517,755 423 $ 34738638 § 85,800,167
Induced 303 $§ 23,726,350 $ 49,572,047 468 $ 3666799 $ 76,611,345
Total 1,753 $ 178,204,293 $ 391,089,802 2,709 $ 275406634 $ 604,411,512
Additional One-Time Sales Tax Revenue
Temporary Construction Phase
Low High
Total New Earnings $ 81,001,951 $ 145,803,512

The Amended Project will create 750 - 950 direct jobs and 1,106 - 1,401 full-time
equivalent jobs including indirect and induced employment positions representing ~$157
to ~$199 million of annual earnings, ~$253 to ~$319 million in economic activity in
Westchester County once completed. The proposed expansion will also generate ~$1.1 to
~$1.4 million in annual sales tax revenue for the County.

The overall MS Harrison Project anticipates on-site payroll for 2,250 to 3,000 direct jobs
and 3,316 to 4,422 jobs including indirect and induced employment positions representing
nearly ~$472 to ~$630 million of earnings and ~$758 million to ~$1.01 billion of economic
output in Westchester County annually once completed. The overall Project will also
generate ~$3.3 to ~$4.4 million in annual sales tax revenue for the County.
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Additional Economic Impact - Operations Phase

Low High
Jobs Earnings Sales Jobs Earnings Sales
Direct 750 $ 129,750,000 $ 185,837,180 950 § 164,350,000 $ 235,393,762
Indirect 142§ 11732607 $ 26,405,436 180 $ 14,861,302 $ 33,446,885
Induced 214 $ 15926493 $ 40,325,775 271 '$ 20,173,557 $ 51,079,315
Total 1,106 $ 157,409,100 $ 252,568,391 1,401 § 199,384,859 $ 319,919,962
Total Economic Impact - Operations Phase
Low High
Jobs Earnings Sales Jobs Earnings Sales
Direct 2,250 $ 389,250,000 $ 557,511,541 3,000 $ 519,000,000 $ 743,348,721
Indirect 424 $ 35197821 § 79,216,307 566 $ 46,930,428 $ 105,621,743
Induced 642 $ 47,779,478 $ 120,977,325 856 $  63,705970 $ 161,303,100
Total 3316 $ 472,227,299 $ 757,705,173 4,422 $ 629,636,398 $ 1,010,273,564

Source: Lightcast, Camoin Associates, Applicant

Additional Annual Sales Tax Revenue

On-Site Operations

Total New Earnings
Amount Spent in County (70%)
Amount Taxable (25%)

Low

$ 157,409,700 $ 199,384,859
$ 110,186,370 $ 139,569,402
$ 27,546,592 $ 34,892,350

High

County Sales Tax Rate 4.00% 4.00%
New County Tax Revenue $ 1,101,864 $ 1395694
Total Annual Sales Tax Revenue
On-Site Operations

Low High

Total New Earnings
Amount Spent in County (70%)
Amount Taxable (25%)
County Sales Tax Rate
New County Tax Revenue

$ 472,227,299 $ 629,636,398
$ 330,559,109 $ 440,745,479
$ 82639777 $ 110,186,370

4.00%

$ 3,305,591

4.00%
$ 4,407,455

Source: Camoin Associates
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Cost Benefit Analysis and Ratio

The cost benefit ratio for the Amended Project is in the range of 2.34 and 3.24 meaning $2.34 -
$3.24 of Westchester County tax revenue will be generated for every $1 of County tax incentives
provided to Applicant. The cost benefit ratio for the overall MS Harrison Project IDA financial
assistance requested is in the range of 3.78 to 4.35 meaning $3.78 - $4.35 of Westchester County
tax revenue will be generated for every S1 of County tax incentives awarded. This Project is among
the highest cost-benefit ratio for projects considered for inducement by the IDA since it began
conducting cost-benefit analyses in 2019.

Additional Fiscal Benefits and Costs of Financial Assistance in Westchester County

Low High
One-time Sales Tax Revenue from Construction Earnings $ 567,014 $ 1,020,625
10 Years Sales Tax Revenue from On-Site Employee Spending, Present Value $ 8,508,299 $ 10,777,179
Total Fiscal Benefits $ 9,075313 § 11,797,804
Foregone One-Time Sales Tax on Construction Sales $ 2,800,000 $ 5,040,000
Total Costs of Financial Assistance $ 2,800,000 $ 5,040,000
Benefits to Costs 3.24 2.34

Total Fiscal Benefits and Costs of Financial Assistance in Westchester County

Low High
One-time Sales Tax Revenue from Construction Earnings $ 1,247,430 $ 1,927,846
10 Years Sales Tax Revenue from On-Site Employee Spending, Present Value $ 25,524,898 $ 34,033,198
Total Fiscal Benefits $ 26,772,328 $ 35,961,044
Foregone One-Time Sales Tax on Construction Sales $ 6,160,000 $ 9,520,000
Total Costs of Financial Assistance $ 6,160,000 $ 9,520,000
Benefits to Costs 4.35 3.78

(1) Sales tax on construction materials anticipated to be purchased in the county only.



THE 7

CATALYST

WESTCHESTER COUNTY
INDUSTRIAL DEVELOPMENT AGENCY

Exhibit A - Project Community Benefit Analysis

Community Giving - Giving back to the community is a trademark of the services provided by
Morgan Stanley. As noted on our website, Morgan Stanley is committed to giving back to the
communities where we live and work through long-lasting partnerships, communitybased delivery
and engaging our best asset — Morgan Stanley employees. For more information visit:
https://www.morganstanley.com/about-us/giving-back.

Employment/Economic Activity. The Project will create 890 direct jobs and 1,312 full-time
equivalent jobs including indirect and induced employment positions. The induced employment
positions are expected to generate $300 million in economic activity in Westchester County.

Labor Policy Compliance. The Applicant has a Project Labor Agreement with the Construction
Trade Council of Westchester and Putnam Counties, New York AFL-CIO, dated 1/12/21.

Local Vendors. The Applicant states there is a high probability it will use local vendors for certain
goods and services, specifics are yet to be determined.

M/WBE/SVDOB Contractors.

Morgan Stanley has a long-standing history of working with minority- and woman-owned
businesses. The firm is committed to efforts which promote diversity through our hiring and in our
interactions with our clients and vendors/subcontractors. We recognize that equal access and
equal opportunity, along with diversity in our business processes is an important part of doing
business. As such, our commitment to diversity includes providing Minority and Women Business
Enterprises (M/WBEs) as well as, Disadvantaged Business Enterprise (DBEs), Veteran Business
Enterprises (VBEs) and Gay/Lesbian/Bisexual, Transgender (GLBT) owned businesses and other
diverse businesses with an opportunity to bid on and participate in direct contracting with the Firm.
As part of our supplier diversity practices, we will make every effort to include M/WBEs in our
bidding process as an opportunity for direct contracting related to this project.

Positive Tax Impact:

The Benefit to Cost ratio is a positive $3.28 to $1.00 and generates a net positive of $34.7M in
County tax revenues over ten years.

Promoting Wellness. Morgan Stanley is evaluating and may also seek to obtain a FitWell
certification. This additional certification would demonstrate Morgan Stanley’s commitment to:

e Prioritizing wellness within the design, development, and operations of the building.

e Integrating the best strategies that science has to offer to optimize health within the
building and on the Westchester Campus.

e Ensuring that Morgan Stanley is leading the Wealth Management industry into the next
frontier of sustainability.

e Improving the health of Morgan Stanley employees, visitors, or residents as well as the
surrounding community.
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Sustainability: One of the Applicant’s goals for the Project is to renovate a 1970s era building to
incorporate energy efficient and sustainable operating features in a modern office environment
that also accommodates future trends in the workplace. Environmental sustainability, maintaining
the campus setting and enhanced employee enjoyment of the substantial property holdings at
the Westchester Campus are all part of the key objectives for the Project.

This Westchester Campus was designated LEED Silver in 2005 by the U.S. Green Building Council.
The ability to achieve this Silver status was the result of extensive renovations undertaken by
Applicant after the purchase of the property. In 2013, Morgan Stanley added further green
technology initiatives with the installation of an 821 kW solar array (aided by a NYSERDA
incentive), which produces approximately 1,000,000 kWh of energy annually. This improvement
alone resulted in the reduction of CO2 at the Westchester Campus by 550.82 metric tons per
year. This current Project has a set goal of achieving LEED Gold designation for the redesigned
workplace.

The Westchester Campus was upgraded from LEED Silver to LEED EB Gold in 2020 by the U.S.
Green Building Council. To achieve LEED Gold for this Project, Morgan Stanley has endeavored
to achieve the following:

e Use 35-37% less water than code requires based on using low flow plumbing fixtures.

* Use 15% less energy than typical spaces by using LED lighting, specialized controls, and various
HVAC efficiencies.

® Reduce environmental effects through selection of building materials from manufacturers who
are transparent about the environmental impacts of their products.

e Divert over 75% of construction waste from landfills by utilizing specialized construction
processes.

* Provide a healthy work environment by using low-chemical, high performing finishes such as
paint, carpet, and ceiling/wall panels.

* Provide a more productive workspace by giving its occupants control over their environment
and access to more natural light.

e Be ENERGY STAR® rated, meeting strict energy performance standards set by the
Environmental Protection Agency (EPA) for the Westchester Campus.

Morgan Stanley has also engaged with an outside firm to install a new solar farm on canopies over
their exterior parking lot. This new 2,721kW solar farm is expected to be on-line by Q1 2024 and
will be a significant source of new green power directly into the Westchester power grid.
Sustainability features include:

e Installing low flow plumbing fixtures

e Using less energy than typical spaces by using LED lighting, specialized controls, and various
HVAC efficiencies

e Reducing environmental effects through selection of building materials from manufacturers
who are transparent about the environmental impacts of their products.

e Diversion of construction waste from landfills by utilizing specialized construction
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processes.

e Providing a healthy work environment by using low-chemical, high performing finishes such
as paint, carpet, and ceiling/wall panels.

e Providing a more productive workspace by giving its occupants control over their
environment and access to more natural light.

e Where possible replacing older equipment with new ENERGY STAR® rated equipment,
meeting strict energy performance standards set by the Environmental Protection Agency
(EPA) for the Westchester Campus.

Supplier Diversity (as stated by Applicant):

We have a long-standing history of working with minority- and woman-owned businesses. The
firm is committed to efforts which promote diversity through our hiring and in our interactions
with our clients and vendors/subcontractors. We recognize that equal access and equal
opportunity, along with diversity in our business processes is an important part of doing business.
As such, our commitment to diversity includes providing Minority and Women Business
Enterprises (M/WBEs) as well as, Disadvantaged Business Enterprise (DBEs), Veteran Business
Enterprises (VBEs) and Gay/Lesbian/Bisexual, Transgender (GLBT) owned businesses and other
diverse businesses with an opportunity to bid on and participate in direct contracting with the
Firm. As part of our supplier diversity practice, we will make every effort to include M/WBEs in
our bidding process as an opportunity for direct contracting related to this project.

Other Benefits (as Stated by Applicant):

Applicant is evaluating and may seek to also obtain a FitWell certification. This additional
certification would demonstrate Morgan Stanley’s commitment to:

* Prioritizing wellness within the design, development, and operations of the building.

e Integrating the best strategies that science has to offer to optimize health within the building
and on the Westchester Campus.

® Ensuring that Morgan Stanley is leading the Wealth Management industry into the next frontier
of sustainability.

e Improving the health of Morgan Stanley employees, visitors, or residents as well as the
surrounding community.
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