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Bright Prospects Podcast: Episode 3 – Transcript 

SARAH HUDSON:  Hello everyone and welcome to the Bright Prospects Podcast. I'm Sarah 

Hudson, Portfolio Specialist on MSIM's International Equity Team. And I'm once again joined 

by Alex GABRIELE, PM for Global Stars. Alex is recently back from a research trip to China,

so today we get a chance to hear some of the latest musings following that trip. And having had 

a sneak peak at some of his notes. I know that means we'll cover topics like the AI ecosystem 

and how the trip's influenced his views there. What we might be able to learn from the way 

China works a bit closer to home. And of course, ultimately, potential investment implications 

for portfolios. So with that, shall we get stuck in? 

ALEX GABRIELE:  Sounds good.

SARAH HUDSON:  Great. So maybe let's start with I guess what struck me most from your 

reflections on the trip, which is the real sense of opportunity you came back with. I know we 

talked on a previous podcast about the sort of cynical optimism. And I definitely see that 

optimism coming through in some of your comments. I think you wrote that you felt it was 

really refreshing to meet companies, where there was a genuine possibility of earnings and share 

prices growing two or three-fold over the next five years. And I'd say that's maybe contrasted 

quite a lot with a market currently focused on a relatively small group of mega cap winners. So 

perhaps you could tell us what gave you that confidence and what the characteristics of some of 

these companies are. 

ALEX GABRIELE:  Yeah. I mean what was sort of interesting is -- so I went to China for a

week, which I do every year, more or less, in the spring. And it's always sort of fascinating to see 

the progress that they've made between one year and the next, and how things evolve on the 

ground. But among other things, met a load of robotics businesses and autonomous driving 

companies and some of the AI ecosystem in China, and it's just striking that the valuations for 

those businesses are much lower. And in many ways, the environment perhaps is -- there's a sort 

of more visible pathway to some of the dream being realized. I mean just taking the car thing, 

you know, you drive from Shanghai Airport into Shanghai Downtown, and it's crazy to see how 

the Chinese EV companies, the electric vehicle companies, have completely wiped out pretty 

much everybody else. Just going along the road, maybe -- I don’t know. It's not scientific, but I 

guess 85% of the vehicles on the road are Chinese EVs. And only five or six years ago it wasn’t 

like that. You know, most of these cars, you watch how these taxi drivers are driving and they 

have these level two-plus automated assistance. So one of the cabs I took, the guy literally just 

put in the destination. He went up onto the freeway that goes through Shanghai, and the car more 

or less drove itself 80% of the way there. And you sort of see like there's thousands of these cars 

on the street. You look around, they've all got LiDAR embedded in them. It's just sort of 

fascinating to see the scale and the progress and how quickly they just execute on stuff. So when 

you see stuff like that and you just look at the valuation of some of these businesses, sure, there's 
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tons of problems with China, not least of all the competition regulation. There's all sorts of 

issues. But in terms of the pure engineering progress and product development on the ground, 

and then the scale of the opportunity, it's just quite exciting, honestly. And you see real progress 

moving from one thing to the next. It's not just prototypes. There's tons of stuff physically being 

deployed in the real world. So that was sort of what -- I mean, it sounds silly, but we're used to 

looking at all these absolutely mega cap businesses with punchy valuations to match, or at least 

punchy market caps, even if the valuation optically isn’t that bad. And you slightly lose sense of 

the scale. You know you can't really see all the chips that they're making, or you can't really see 
in the same way all of the deployment of all of these LLMs, how much of it is really happening. 

But the numbers you're seeing on the sheet of paper are huge. And that's a bit different to some 

of these -- as I said, the trip to China was just -- there's lots of these businesses where the 

potential for these numbers to be huge is there and you can actually sort of see it in real life. 

[00:05:10] 

SARAH HUDSON:  Fascinating. I think our sustainability focused colleagues will also be 
thrilled to hear about the takeover of  the EVs. So perhaps you touched on it a little bit there but 
I feel like it wouln't be a discussion without everyone's favourite topic, obviously, AI.

I think I saw the stat that semis and hardware were up over 120% over the last year, which I 

guess shows you where that focus has been maybe on those bottlenecks. And I know you've been 

talking about how you think that's increasing in importance, and also that the supply constraints 

may be what's the limiting factor here.

ALEX GABRIELE:  Yeah. So that's the interesting thing about it. The interesting thing is --

we're focused on the bottlenecks, but really in particular, availability of these cutting edge EUV 
machines -- because ASML just can't really make any more of them. And capacity at TSMC to 

make the high-end chips is really flattening out this cycle a little bit. So if you just imagine a 
parallel world where there was unlimited capacity in these machines and at TSMC, you might 

have had a bigger, sharper boom. It's hard to imagine a sharper boom, but a sharper boom and we 

might already be in a bust. But because there's all this supply constraint across various different 

bottlenecks in the system, it does feel somewhat like the whole so-called cycle, bubble, whatever 

you want to call it, has been flattened a little bit. The shape of it's flattened. And it sort of feels 

like the pacing of that flattening is really determined, ultimately, by ASML and TSMC. And you 

can see it indirectly because one of the only places where there was any real capacity where these 

machines weren't working at full pace was Intel. And so it made total sense for people to go into 

Intel to try and repurpose some of that stuff, some of that capacity to feed the AI beast. But it's 

not as though NVIDIA is holding back. You know, NVIDIA is selling as many chips as it 

possibly can, as quickly as it possibly can. The only thing that's slowing them down is TSMC and 

the capacity of these machines. And that, by the way, is true for everybody, not just NVIDIA.  

[00:10:00] 
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So now that the only place with spare capacity was probably Intel, and that is slowly being 

unlocked, and you're seeing that with some of these deals. there was a deal today announced with 

Google as an example, to manufacture some of these high-end chips. So there just aren't enough
of them, and that's delaying -- because we have all these narratives out there about is this a 

bubble, is it going to burst, et cetera, et cetera. But it's all sort of been -- it's been squigged. It's 

been flattened by these bottlenecks. 

SARAH HUDSON: That's an interesting take. I think quite contrary, as you say, to this

discussion around bubbles. I'm interested in the comment you made right at the beginning just 

about China, how efficient the speed and scale of some of the development, obviously, when you 

were talking about just that deployment of the EVs. So more broadly, you also talked about how 

in China they address challenges through investment and construction and engineering. And so I

guess from an economic perspective, what lessons do you think we should take from China's 

approach to development and innovation? And what could we learn over here? 

ALEX GABRIELE:  Well, it's funny. I sort of think China is what happens when the engineers

have the car keys. And most of the West is what happens when the lawyers have the car keys. 

Simplistically, if all you have is a hammer, everything is a nail. I think I'm paraphrasing some 

saying. But in China, the way they seem to approach things is they build their way out of 

problems. They see things as engineering challenges, and it's more like we will manufacture at 

scale, at precision. We'll build housing. We'll build this. We'll build that. And you see from the 

number of STEM students they have in China, which is probably -- I think it's something like 

ten-fold, the number of STEM science and math students there are in the U.S. every year. Their 

focus is very much an engineer's mindset of how to run a country. And so if you start from there, 

you end up with this huge investment in building your way out of problems. Whereas we sort of 

in the West have more of a lawyer's mindset where all problems ultimately turn into a policy of 

litigation rather than the policy of construction. And so I think for this kind of industrial 

innovation -- actually, in a funny kind of way, the Chinese might be slightly better off than us 

.And you see the politicians sort of squirmishing around for ideas, right, because you can't really 

write a law, not easily -- it's not easy to legislate innovation. In fact, it's sort of the opposite is 

true. You need to get out the way of innovation. But that isn’t their tendency. The tendency is to 

try and legislate. And so you sort of see how those two lenses of running the show of who has 

the car keys probably influence quite a lot how the progress in these areas evolves. The scale of 

deployment of -- the Chinese are going after this isn’t going to be quite as good as the leading 

edge AI models or the leading systems, but we're going to be so much cheaper than everybody 

else and all this stuff is going to be an open platform that we will win eventually. Because 

everybody that's not America or China, economically, they'll end up picking us. And by the way, 

that's the sort of Android versus IOS argument. Being the open platform that is free or cheap 

generally wins over everywhere, other than the high end. So it sort of feels like they're using that 

playbook in robotics and in AI and in EVs and in batteries and in all sorts of areas. And they are 

effectively building their way out of their own economic situation. Now, whether or not that 

works, who knows? I'm not a qualified economist to answer that question. But I just find it 

curious that that lawyer versus engineer mindset -- it's a way of visualizing a different approach 

to problem solving. 

[00:15:07] 
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SARAH HUDSON:  I can see you and I having both being scientists why that's -- I guess 

problem solving, hypothesis testing approach versus the art students in a room discussing would 

appeal. So I think I'm with you on building your way out of problems. Okay, just before we wrap 
we should take a step back and just think more broadly about the market. You obviously 

commented about the big discussion around is it a bubble. What might cause the merry-go-round 

to stop? I know your view is maybe this has been a bit flattened. I think there's, obviously, a lot 

of narrative out there about the market shrugging off geopolitics and obviously, they are making 

all-time highs. So keen to know where you are on the debate, what your thoughts are, what risks 

you're watching, and what do you think to labor my analogy too far, there's plenty more days of 

the fair to come? 

ALEX GABRIELE:  Yeah. The trillion dollar question. When does the music stop? My first 
comment is things seem to change very quickly. And so no insights on the longevity of the 

market have much validity for very long. But high level, the stuff that's doing well is relatively 

narrow and is generally all exposed in one way or another to AI CapEx. And that AI CapEx, up 

until now, has been predominantly funded by the hyperscalers. Though we are now starting to 

see some more funky stuff going on, whether that's weird sale and lease back or businesses like 

Google that have net cash balance sheets raising equity anyway. So you're starting to see -- I 

mean that probably means, by the way, they're going to keep spending. And now you're seeing 

today Meta is thinking of doing the same thing. But if they're raising equity, you're sort of 

coming up against the limits of what they can fund internally easily. And it might be an 

indication that they think there's a bit of strain in the debt markets or at least debt is relatively 

expensive. So it might or might not be an indication of that. There's supposition about what the 

management of Google are thinking. But the bottom line is most businesses that are exposed in 

one way or another to that huge CapEx number are doing fine. And everybody else that's exposed 

to the real economy is doing a lot less well. 

[00:20:00] 
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Maybe if you were running Google you would just raise the money now, have a bit more cash, 

even if you don’t need to spend it. You might just think, well, if there's the possibility of some 

substantial chaos and changes in the interest rate environment in the next six to twelve months, it 

would be a prudent thing just to load up on cash and just get it now whilst the liquidity is 

available. And you don’t have to spend it now. You can keep it for ages and just leave it for a bit, 

if you see what I'm saying. But you go to raise the money when it's there, we have this flood of 

IPOs coming, big numbers. The IPOs themselves probably can be absorbed by the cash in the 

system, but the cash is going to have to come from somewhere for all the rebalancing. Because a 

lot of these businesses are going to go straight into all sorts of indices and trackers and all sorts 

of stuff. So there's going to have to be some sort of movement in money, movement around to 

accommodate all of the stuff that tracks. And lots of these financial products now are pinned to 

some form of risk management of indexing. It probably means they don’t have a choice in reality. 

And that creates a money flow issue.  But it's easy to construct these crazy ideas. On the flipside, 

if the status quo just continues, the big guys have got tons of cash. They're very well-funded. 

They're going to keep spending money on data centers. And for the moment, it seems as though 

there is plenty of demand for tokens in the hyperscalers to process information through their 

various AI tools. So the status quo continues, they're just going to keep spending money. And that 

narrow part of the market that is exposed to that is going to do fine. And everything else is a bit 

more dependent on how the rest of the economy plays out. Which if you'd ask people in January, 

they would have told you, well particularly in the U.S., there's the World Cup coming. There was 

the tax credits from the One Big Beautiful Bill Act. That was supposed to be a little bit better in 

the lead up to the midterms because usually politicians like their voters to feel a bit better about 

themselves in the lead up to elections. But it's a bit unclear exactly this time around what is going 

on, particularly in the U.S. Europe doesn’t really do very much. And Asia has got other -- there's 

other stuff going on out there, but we already talked a bit about China. 

ALEX GABRIELE:  Is there anything else you'd like to touch on there?

SARAH HUDSON:  No, I don’t think so. Thanks so much, Alex. Thanks for sharing your 

thoughts from your trip and your thoughts more generally. Look forward to speaking again on our 

next podcast. 

ALEX GABRIELE:  Thanks very much, Sarah. Thanks everybody.

[00:24:20] 
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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. 

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 
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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. 

 

Eaton Vance, Atlanta Capital, Parametric and Calvert are part of Morgan Stanley Investment 

Management. 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 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. 
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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 International Financial Centre: This information does not constitute or form part of any 

offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities 

or investment products in the UAE (including the Dubai International Financial Centre and the 

Abu Dhabi Global Market) and accordingly should not be construed as such. Furthermore, this 

information is being made available on the basis that the recipient acknowledges and understands 

that the entities and securities to which it may relate have not been approved, licensed by or 

registered with the UAE Central Bank, the Dubai Financial Services Authority, the UAE 

Securities and Commodities Authority, the Financial Services Regulatory Authority or any other 

relevant licensing authority or government 

agency in the UAE. The content of this report has not been approved by or filed with the UAE 

Central Bank, the Dubai Financial Services Authority, the UAE Securities and Commodities 

Authority or the Financial Services Regulatory Authority. 

Abu Dhabi Global Market ("ADGM"): This material is sent strictly within the context of, and 

constitutes, an Exempt Communication. This material relates to (strategy) which is not subject to 

any form of regulation or approval by the Financial Services Regulatory Authority of the Abu 

Dhabi Global Market (the “FSRA”). 

Saudi Arabia This financial promotion was issued and approved for use in Saudi Arabia by 

Morgan Stanley Saudi Arabia, Al Rashid Tower, Kings Sand Street, Riyadh, Saudi Arabia, 

authorized and regulated by the Capital Market Authority license number 06044-37. 

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. 
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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 
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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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