
Counterpoint Global has had a dedicated 
research effort focused on disruption for 
almost two decades. We have been emphasizing 
disruption long before it became a buzz word. 
Our decision to build a team dedicated to 
researching disruptive change was a product 
of our culture that emphasizes intellectual 
curiosity, perspective, and partnership. The 
disruptive change research team investigates new 
technologies and business models, and works 
closely with the other investors at Counterpoint 
Global to integrate our findings into investment 
ideas across our portfolios. Our goal is to 
maintain broader perspective and identify the 
opportunities and risks that disruption can 
present to long-term enterprise value creation.

What do we mean when we say “disruptive?” We would 
be remiss if we did not acknowledge the influence of 
Clayton Christensen, who was a professor at Harvard 
Business School, and his seminal work, The Innovator’s 
Dilemma. That said, we view disruption somewhat 
differently than Christensen did. Christensen’s focus was 
on bottom-up disruption, when a new technology comes 
to market that lacks many features and capabilities of 
existing solutions and uses a novel business model. The 
new business model allows for a low price point that 

WELCOME TO THE EDGE. 
Morgan Stanley Investment 
Management’s Counterpoint Global 
shares their proprietary views on a big 
idea that has the potential to trigger 
far-reaching consequences —  ideas such 
as blockchain, autonomous vehicles, 
machine learning and gene editing.

Counterpoint Global’s long-term 
ownership mindset emphasizes 
perspective, insight and thinking across 
categories, while our investment process 
focuses on identifying unique companies 
with sustainable competitive advantages. 
Through the EDGE, we share our 
framework for thinking about change 
and our process for recognizing patterns 
that may drastically alter the investment 
landscape over the longer term. 

This work complements our team’s 
more traditional, fundamental research 
to create a framework for long-term 
investing that is grounded in intellectual 
curiosity and flexibility, perspective, self-
awareness and partnership.

EDGE | AUGUST 2023

Counterpoint Global Insights

Disruptive Change Research: 
Past, Present, Future



2 MORGAN STANLEY INVESTMENT MANAGEMENT

enables potential customers to access the 
product or service. These customers adopt 
the solution because it is inexpensive and 
good enough. The alternative for these 
customers is non-consumption. Over 
time, the performance of the disruptive 
innovation improves, allowing the 
product to compete with mainstream 
offerings at a lower cost. This displaces 
established products or services.

Our approach also encompasses top-
down disruption, when a new technology 
enters at the high end of the market. 
Here, a subset of customers is willing to 
pay a higher price for what they judge 
to be a premium solution. Over time, 
economies of scale enable the company 
to offer the good or service at a lower 
price, expanding the addressable market 
and displacing established offerings. We 
did not have a roadmap for studying 
disruption when we launched disruptive 
change research in 2004. We were not 
even sure the effort would be successful. 
But looking back over the last nineteen 
years, we have found that our focus 
on disruption has provided multiple 
benefits. First, our experience indicates 
that disruptive change unfolds over years 
rather than quarters. By investigating 
how a given technology or business 
model might disrupt an industry over 
a three to five year period, disruptive 

change research aligns with Counterpoint 
Global’s focus on the long term, where 
markets are least efficient. Second, a focus 
on disruption not only helps us mitigate 
risk but, more importantly, encourages us 
to take calculated risks. We think of risk 
not as volatility but rather as the potential 
for permanent impairment of capital. On 
a portfolio level, we lean toward owning 
companies that benefit from disruption 
while avoiding companies whose 
competitive advantages are vulnerable to 
being eroded by disruptive innovations. 
Companies susceptible to disruption 
often appear to be safe because of lower 
valuation multiples. Finally, disruptive 
change research helps reduce errors of 
omission. Our disruptive change research 
team investigates emerging technologies 
and surfaces potential investment 
opportunities that we might have missed 
had we looked at the world through a 
more traditional lens. In addition, many 
of these ideas appear earlier on our radar 
than they might have otherwise had we 
not focused on disruption.

Here are some examples of past, 
present, and future disruptions. We 
hope that these cases demonstrate how 
disruptive change research has benefited 
Counterpoint Global historically 
and how we expect it to add value in 
the future.

Past: Digital Advertising
Digital advertising was the second project 
our disruptive change research team 
tackled. Back in 2004, the market for 
online advertising was nascent. In 2003, 
online advertising accounted for only 3% 
of overall advertising spending. We were 
trying to understand how ad buyers and 
brand managers thought about online 
advertising relative to other forms of 
advertising, and what would lead them 
to choose online advertising. In our 
conversations with ad buyers and brand 
managers we repeatedly heard that they 
preferred online advertising because its 
results were measurable in a way that those 
for traditional advertising were not. Brands 
were able to track precisely how many 
people saw a given advertisement, know 
how many people interacted with it, and 
judge how many sales the ad prompted. 
These data allowed advertisers to calculate 
an accurate return on ad spending, allowing 
them to optimize their ad campaigns and 
hence improve their performance.

There were several “aha” moments during 
this project. First, it struck us that online 
advertising should be a premium type of 
advertising given its measurability and 
targetability. Online advertising had 
characteristics that advertisers valued and 
could not get elsewhere. This uniqueness 
meant that advertisers would seek it 
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out. While online advertising was only 
3% of overall ad spending at the time, 
consumers were spending about 20% 
of their media time online. We believed 
that the share of advertising dollars 
online should at a minimum equal the 
share of time people spent consuming 
media. Second, in 2004, penetration 
of broadband among households in the 
United States crossed the 50% threshold. 
Faster internet speeds enabled websites 
with rich media and a more fulfilling 
online experience for consumers. This 
drove higher usage. We concluded that 
the amount of time people would spend 
online, relative to other forms of media, 
was likely to grow. We did not know how 
big online could be ultimately, but we did 
anticipate that it could be significantly 
larger than it was in 2004. Finally, we 
looked back over the last 100 years trying 
to understand the relationship between 
advertising and gross domestic product 
(GDP). We found that despite the advent 
of many new forms of media over the 
years, including radio and television, 
the share of GDP devoted to advertising 
remained remarkably constant. That 
led us to believe that online advertising 
would not grow the advertising pie. 
Rather, online advertising was likely to 
gain share, just as radio and television 
had done when they were introduced.

This project helped us to create significant 
value from digital ad investments, 
increasing our conviction that the online 
companies our investors had identified 
indeed had sustainable competitive 
advantages and unique business models. 
In addition, we sold our investments in 
radio companies. We thought that they 
would lose share to online advertising 
over time, and hence were likely to see 
declining revenue.

Here we are almost two decades later, 
and digital advertising accounted for 
72% of advertising dollars spent in 
2022. Digital advertising includes both 
the online advertising segment that 
we explored back in 2004 as well as 
mobile advertising, a category of which 
we did not conceive back then. Digital 
advertising today is effectively the market 
for advertising, and no longer benefits 

from a secular share shift of ad dollars 
out of traditional advertising. We have 
scaled back our aggregate investments in 
companies significantly exposed to digital 
advertising to reflect this reality.

Present: Cloud Computing
We began our research on cloud 
computing in 2005. Global information 
technology (IT) spending was slowly 
recovering from its crash following 
the dot-com bust. Our goal was to 
understand this new computing 
architecture, which relied on outsourcing 
commodity infrastructure rather than 
owning it, and to assess whether it could 
reinvigorate IT spending. We spoke with 
various technology vendors, industry 
consultants, and end users. Our two 
simple objectives were to figure out 
what applications might adopt cloud 
computing and to identify potential 
winners and losers if there was a shift in 
architecture. Understanding what the 
drivers of technology spending was core 
to this process. We sought to understand 
what mattered most to end users when 
they considered adopting a new tool.

We found that companies were much 
more measured with their IT spending 
after the dot-com crash. They became 
less focused on spending to support 
growth and more focused on deploying 
existing resources more efficiently. Cloud 
computing significantly reduced costs 
by the provisioning IT resources, both 
hardware and software, over the internet. 
This was a lot cheaper for companies 
than maintaining their own servers, 
datacenters, and software, as well as the 
people to oversee the infrastructure. With 
cloud computing, customers typically 
pay only for what they use. Self-managed 
solutions that are on premises are 
expensive not just because of the staff 
required to maintain them, but also 
because the infrastructure must have the 
capacity to meet peak, not just average, 
demand. In 2005, the average enterprise 
central processing unit utilization was 
5-15%. Cloud computing reduced costs 
for each organization by increasing 
utilization through resources sharing 
between organizations.

The argument against cloud computing 
was that it was too risky for enterprises 
to maintain their data with a third party. 
This led to numerous questions: Would 
the third party protect and govern the 
data? Would the data always be available 
for the enterprise to access? We came 
to believe that the efficiency and cost 
reduction offered by the cloud would 
more than offset these risks.

Over the last 15 years, we invested 
in companies that benefit from the 
transition to cloud computing. This has 
taken multiple forms, including the cloud 
computing providers themselves and 
software-as-a-Service (SaaS) companies 
that deliver their applications over the 
internet. For instance, a key component 
of our analysis of a SaaS company is the 
tailwind that we anticipate from the 
transition to cloud. At the same time, 
we have shied away from investing in 
legacy technology typified by the “Four 
Horsemen” of the 1990’s technology 
boom, IBM, Intel, Cisco, and Dell. Our 
work suggested that much of the growth 
in technology spending would come in 
software, not hardware, given that most 
of the value from cloud architecture is 
from increasing utilization and reducing 
the amount of hardware necessary. 

Future: Artificial Intelligence (AI)
We believe that AI has the potential to be 
the most disruptive technology, posing 
both large opportunities and risks for 
investors, over the next 5 to 10 years. 
The breadth of potential applications and 
use cases is what makes AI so interesting 
from an investment perspective. They run 
the gamut from autonomous driving to 
coding assistants to drug discovery. AI 
has the potential to touch almost every 
aspect of our lives.

Our thinking has evolved since we first 
began digging into AI in 2016. We were 
initially struck by how AI was enabled 
by advancements in computer hardware, 
algorithms, and access to data. AI is 
unlike traditional software in that it 
is trained, not programmed. What we 
have seen over time is that the AI model 
typically performs better as it gets more 
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data. For example, the performance of 
large language models has improved 
markedly as the number of parameters in 
the model has increased.

There have been a lot of recent 
developments in AI which means that 
many issues are still up in the air. As we 
look at the landscape today, it is hard to 
know how to invest in AI. There is still 
no consensus on basic questions such as 
what the business models will look like. 
It is not clear whether small companies 
with domain-specific knowledge have 
an advantage over large companies that 
are developing the foundational large 
language models. That said, we have 
more conviction on some hypotheses 
than others. First, AI infrastructure 
appears to be becoming an extension 
of the cloud. This makes sense given 
the need for massive computation and 

high investment capital expenditures 
to support building large foundational 
models. Second, proprietary data seem 
to be an important part of building a 
competitive advantage. We believe that 
some enterprises will be able to establish 
a “data moat” by integrating AI into their 
operating model in a way that improves 
their business and competitive position. 
At the same time, we are starting to 
see how AI can be a disruptive force in 
other contexts. For example, natural-
language AI is capable of writing software 
code, even complete programs, from 
instructions written in plain English. 
This may prove to be disruptive to no-
code software tools, which mainly rely 
on graphical user interfaces as the link 
between human intent and machine 
action. Another area for classic disruption 
is drug discovery, where advances 

like Google DeepMind’s AlphaFold 
have forged a path for AI-based drug 
discovery. Many of these advances may 
provide significant boosts to productivity 
that have the potential to be deflationary.

We want to ensure that we stay abreast of 
all the latest developments in AI so that 
we can deploy capital as opportunities 
present themselves. In the meantime, we 
continue to scan our portfolios for upside 
and downside risks associated with AI. At 
the end of 2022, the disruptive change 
research team analyzed our portfolios 
and estimated that 68% of our assets 
under management (AUM) benefit from 
potential AI tailwinds, including data 
moats, owned cloud infrastructure, or 
competency utilizing machine learning. 
By contrast, based on our present 
understanding our AUM at risk from AI 
tailwinds is minimal.

Conclusion
Counterpoint Global has realized many benefits over almost two decades of dedicated research focusing on disruption. 
Our disruptive change research team reinforces our long-term mindset, helps us manage risk, and reduces our errors of 
omission. We continue to apply the same curiosity and verve to researching new technologies and business models as we 
did to the projects we tackled nearly twenty years ago. We expect disruptive change research to remain additive to our 
research process overall.
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DENNIS LYNCH Lead Investor, Head of Counterpoint Global 30 26 26
SAM CHAINANI Head of Counterpoint Global ~ New York, Technology 28 28 24
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MICHAEL MORITZ Generalist 6 2 2
GINO GRAZIADIO Generalist <1 <1 <1

CONSILIENT RESEARCH

MICHAEL MAUBOUSSIN Head of Consilient Research 38 4 4
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KATHRYNE DOWNS Portfolio Specialist ~ Global Endurance 12 12 2
EARL PRYCE Portfolio Administrator 24 24 17
CHAYSE MORGAN Portfolio Administrator 4 4 4
ERICA CASARENO Portfolio Administrator 2 2 2
AMBER YANG Business Management 14 6 3
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DEFINITIONS 
Gross Domestic Product (GDP) is the monetary value of all the finished 
goods and services produced within a country’s borders in a specific time 
period. It includes all private and public consumption, government outlays, 
investments and net exports. 

IMPORTANT INFORMATION 
There is no guarantee that any investment strategy will work under all 
market conditions, and each investor should evaluate their ability to invest 
for the long-term, especially during periods of downturn in the market. 

A separately managed account may not be appropriate for all investors. 
Separate accounts managed according to the Strategy include a number 
of securities and will not necessarily track the performance of any index. 
Please consider the investment objectives, risks and fees of the Strategy 
carefully before investing. A minimum asset level is required. 
For important information about the investment managers, please refer 
to Form ADV Part 2.
The views and opinions and/or analysis expressed are those of the author 
or the investment team as of the date of preparation of this material and 
are subject to change at any time without notice due to market or economic 
conditions and may not necessarily come to pass. Furthermore, the views will 
not be updated or otherwise revised to reflect information that subsequently 
becomes available or circumstances existing, or changes occurring, after 
the date of publication. The views expressed do not reflect the opinions 
of all investment personnel at Morgan Stanley Investment Management 
(MSIM) and its subsidiaries and affiliates (collectively “the Firm”), and may 
not be reflected in all the strategies and products that the Firm offers. 
Forecasts and/or estimates provided herein are subject to change and may 
not actually come to pass. Information regarding expected market returns 
and market outlooks is based on the research, analysis and opinions of 
the authors or the investment team. These conclusions are speculative in 
nature, may not come to pass and are not intended to predict the future 
performance of any specific strategy or product the Firm offers. Future 
results may differ significantly depending on factors such as changes in 
securities or financial markets or general economic conditions.
This material has been prepared on the basis of publicly available information, 
internally developed data and other third-party sources believed to be 
reliable. However, no assurances are provided regarding the reliability 
of such information and the Firm has not sought to independently verify 
information taken from public and third-party sources.
This material is a general communication, which is not impartial and all 
information provided has been prepared solely for informational and 
educational purposes and does not constitute an offer or a recommendation 
to buy or sell any particular security or to adopt any specific investment 
strategy. The information herein has not been based on a consideration of any 
individual investor circumstances and is not investment advice, nor should it 

be construed in any way as tax, accounting, legal or regulatory advice. To that 
end, investors should seek independent legal and financial advice, including 
advice as to tax consequences, before making any investment decision.
Charts and graphs provided herein are for illustrative purposes only. Past 
performance is no guarantee of future results.
This material is not a product of Morgan Stanley’s Research Department 
and should not be regarded as a research material or a recommendation. 
The Firm has not authorised financial intermediaries to use and to distribute 
this material, unless such use and distribution is made in accordance with 
applicable law and regulation. Additionally, financial intermediaries are 
required to satisfy themselves that the information in this material is 
appropriate for any person to whom they provide this material in view of 
that person’s circumstances and purpose. The Firm shall not be liable for, 
and accepts no liability for, the use or misuse of this material by any such 
financial intermediary. 
This material may be translated into other languages. Where such a translation 
is made this English version remains definitive. If there are any discrepancies 
between the English version and any version of this material in another 
language, the English version shall prevail.
The whole or any part of this material may not be directly or indirectly 
reproduced, copied, modified, used to create a derivative work, performed, 
displayed, published, posted, licensed, framed, distributed or transmitted 
or any of its contents disclosed to third parties without the Firm’s express 
written consent. This material may not be linked to unless such hyperlink 
is for personal and non-commercial use. All information contained herein 
is proprietary and is protected under copyright and other applicable law.
Morgan Stanley Investment Management is the asset management division 
of Morgan Stanley.

DISTRIBUTION
This material is only intended for and will only be distributed to persons 
resident in jurisdictions where such distribution or availability would not 
be contrary to local laws or regulations. 
MSIM, the asset management division of Morgan Stanley (NYSE: MS), and 
its affiliates have arrangements in place to market each other’s products 
and services. Each MSIM affiliate is regulated as appropriate in the 
jurisdiction it operates. MSIM’s affiliates are: Eaton Vance Management 
(International) Limited, Eaton Vance Advisers International Ltd, Calvert 
Research and Management, Eaton Vance Management, Parametric Portfolio 
Associates LLC, and Atlanta Capital Management LLC. 
This material has been issued by any one or more of the following entities: 
EMEA 
This material is for Professional Clients/Accredited Investors only. 
In the EU, MSIM and Eaton Vance materials are issued by MSIM Fund 
Management (Ireland) Limited (“FMIL”). FMIL is regulated by the Central 
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Bank of Ireland and is incorporated in Ireland as a private company limited 
by shares with company registration number 616661 and has its registered 
address at 24-26 City Quay, Dublin 2, DO2 NY19, Ireland. 
Outside the EU, MSIM materials are issued by Morgan Stanley Investment 
Management Limited (MSIM Ltd) is authorised and regulated by the Financial 
Conduct Authority. Registered in England. Registered No. 1981121. Registered 
Office: 25 Cabot Square, Canary Wharf, London E14 4QA. 
In Switzerland, MSIM materials are issued by Morgan Stanley & Co. 
International plc, London (Zurich Branch) Authorised and regulated by 
the Eidgenössische Finanzmarktaufsicht (“FINMA”). Registered Office: 
Beethovenstrasse 33, 8002 Zurich, Switzerland. 
Outside the US and EU, Eaton Vance materials are issued by Eaton Vance 
Management (International) Limited (“EVMI”) 125 Old Broad Street, London, 
EC2N 1AR, UK, which is authorised and regulated in the United Kingdom by 
the Financial Conduct Authority. 
Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di Milano) Palazzo 
Serbelloni Corso Venezia, 16 20121 Milano, Italy. The Netherlands: MSIM FMIL 
(Amsterdam Branch), Rembrandt Tower, 11th Floor Amstelplein 1 1096HA, 
Netherlands. France: MSIM FMIL (Paris Branch), 61 rue de Monceau 75008 
Paris, France. Spain: MSIM FMIL (Madrid Branch), Calle Serrano 55, 28006, 
Madrid, Spain. Germany: MSIM FMIL Frankfurt Branch, Große Gallusstraße 
18, 60312 Frankfurt am Main, Germany (Gattung: Zweigniederlassung (FDI) 
gem. § 53b KWG). Denmark: MSIM FMIL (Copenhagen Branch), Gorrissen 
Federspiel, Axel Towers, Axeltorv2, 1609 Copenhagen V, Denmark.
MIDDLE EAST
Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit 
701 and 702, Level 7, Gate Precinct Building 3, Dubai International Financial 
Centre, Dubai, 506501, United Arab Emirates. Telephone: +97 (0)14 709 7158). 
This document is distributed in the Dubai International Financial Centre by 
Morgan Stanley Investment Management Limited (Representative Office), 
an entity regulated by the Dubai Financial Services Authority (“DFSA”). It 
is intended for use by professional clients and market counterparties only. 
This document is not intended for distribution to retail clients, and retail 
clients should not act upon the information contained in this document. 
This document relates to a financial product which is not subject to any 
form of regulation or approval by the DFSA. The DFSA has no responsibility 
for reviewing or verifying any documents in connection with this financial 
product. Accordingly, the DFSA has not approved this document or any other 
associated documents nor taken any steps to verify the information set out 
in this document, and has no responsibility for it. The financial product to 
which this document relates may be illiquid and/or subject to restrictions on 
its resale or transfer. Prospective purchasers should conduct their own due 
diligence on the financial product. If you do not understand the contents of 
this document, you should consult an authorised financial adviser. 
U.S.
NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY LOSE VALUE | 
NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A DEPOSIT
Latin America (Brazil, Chile Colombia, Mexico, Peru, and Uruguay)
This material is for use with an institutional investor or a qualified investor 
only. All information contained herein is confidential and is for the exclusive 
use and review of the intended addressee, and may not be passed on to 
any third party. This material is provided for informational purposes only 
and does not constitute a public offering, solicitation or recommendation 
to buy or sell for any product, service, security and/or strategy. A decision 
to invest should only be made after reading the strategy documentation 
and conducting in-depth and independent due diligence.

ASIA PACIFIC
Hong Kong: This material is disseminated by Morgan Stanley Asia Limited for 
use in Hong Kong and shall only be made available to “professional investors” 
as defined under the Securities and Futures Ordinance of Hong Kong (Cap 
571). The contents of this material have not been reviewed nor approved by 
any regulatory authority including the Securities and Futures Commission 
in Hong Kong. Accordingly, save where an exemption is available under the 
relevant law, this material shall not be issued, circulated, distributed, directed 
at, or made available to, the public in Hong Kong. Singapore: This material is 
disseminated by Morgan Stanley Investment Management Company and should 
not be considered to be the subject of an invitation for subscription or purchase, 
whether directly or indirectly, to the public or any member of the public in 
Singapore other than (i) to an institutional investor under section 304 of the 
Securities and Futures Act, Chapter 289 of Singapore (“SFA”); (ii) to a “relevant 
person” (which includes an accredited investor) pursuant to section 305 of 
the SFA, and such distribution is in accordance with the conditions specified in 
section 305 of the SFA; or (iii) otherwise pursuant to, and in accordance with 
the conditions of, any other applicable provision of the SFA. This publication 
has not been reviewed by the Monetary Authority of Singapore. Australia: This 
material is provided by Morgan Stanley Investment Management (Australia) 
Pty Ltd ABN 22122040037, AFSL No. 314182 and its affiliates and does not 
constitute an offer of interests. Morgan Stanley Investment Management 
(Australia) Pty Limited arranges for MSIM affiliates to provide financial services 
to Australian wholesale clients. Interests will only be offered in circumstances 
under which no disclosure is required under the Corporations Act 2001 (Cth) 
(the “Corporations Act”). Any offer of interests will not purport to be an offer 
of interests in circumstances under which disclosure is required under the 
Corporations Act and will only be made to persons who qualify as a “wholesale 
client” (as defined in the Corporations Act). This material will not be lodged 
with the Australian Securities and Investments Commission. 
Japan
For professional investors, this material is circulated or distributed for 
informational purposes only. For those who are not professional investors, this 
material is provided in relation to Morgan Stanley Investment Management 
(Japan) Co., Ltd. (“MSIMJ”)’s business with respect to discretionary investment 
management agreements (“IMA”) and investment advisory agreements (“IAA”). 
This is not for the purpose of a recommendation or solicitation of transactions 
or offers any particular financial instruments. Under an IMA, with respect to 
management of assets of a client, the client prescribes basic management 
policies in advance and commissions MSIMJ to make all investment decisions 
based on an analysis of the value, etc. of the securities, and MSIMJ accepts 
such commission. The client shall delegate to MSIMJ the authorities necessary 
for making investment. MSIMJ exercises the delegated authorities based 
on investment decisions of MSIMJ, and the client shall not make individual 
instructions. All investment profits and losses belong to the clients; principal 
is not guaranteed. Please consider the investment objectives and nature of 
risks before investing. As an investment advisory fee for an IAA or an IMA, 
the amount of assets subject to the contract multiplied by a certain rate 
(the upper limit is 2.20% per annum (including tax)) shall be incurred in 
proportion to the contract period. For some strategies, a contingency fee 
may be incurred in addition to the fee mentioned above. Indirect charges also 
may be incurred, such as brokerage commissions for incorporated securities. 
Since these charges and expenses are different depending on a contract and 
other factors, MSIMJ cannot present the rates, upper limits, etc. in advance. 
All clients should read the Documents Provided Prior to the Conclusion of a 
Contract carefully before executing an agreement. This material is disseminated 
in Japan by MSIMJ, Registered No. 410 (Director of Kanto Local Finance Bureau 
(Financial Instruments Firms)), Membership: the Japan Securities Dealers 
Association, The Investment Trusts Association, Japan, the Japan Investment 
Advisers Association and the Type II Financial Instruments Firms Association. 
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