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indices. Simon Kong

e Monthly, Quarterly, Annual, and Long-term tables of the major U.S.

o Absolute and Relative Performance for the S&P 500 Sectors/Groups.

Past performance is not a guarantee of future performance. | Pagel

The indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the
performance of any specific investment.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across many sectors and companies.
Value investing seeks underpriced stocks, but there is no guarantee that a stock's price will rise.

Investing in smaller/mid-cap companies involves greater risks not associated with investing in more established companies, such as business risk,
significant stock price fluctuations and illiquidity.

Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because of
these high valuations, an investment in a growth stock can be more risky than an investment in a company with more modest growth
expectations.

International investing entails greater risk, as well as greater potential rewards compared to U.S. investing. These risks include political and
economic uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are magnified in countries with emerging
markets, since these countries may have relatively unstable governments and less established markets and economics.

Bonds are subject to interest rate risk. When interest rates rise, bond prices fall; generally the longer a bond's maturity, the more sensitive it is to
this risk. Bonds may also be subject to call risk, which is the risk that the issuer will redeem the debt at its option, fully or partially, before the
scheduled maturity date. The market value of debt instruments may fluctuate, and proceeds from sales prior to maturity may be more or less

than the amount originally invested or the maturity value due to changes in market conditions or changes in the credit quality of the issuer. Bonds
are subject to the credit risk of the issuer. This is the risk that the issuer might be unable to make interest and/or principal payments on a timely
basis. Bonds are also subject to reinvestment risk, which is the risk that principal and/or interest payments from a given investment may be
reinvested at a lower interest rate.

Information provided herein has been obtained from outside sources that are deemed to be reliable. However, Morgan Stanley Wealth
Management has not independently verified them and we make no guarantees, express or implied, as to their accuracy or completeness or as to
whether they are current.

This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any
security or other financial instrument or to participate in any trading strategy. This is not a research report and was not prepared by the research
departments of Morgan Stanley & Co. LLC or Morgan Stanley Smith Barney LLC (“Morgan Stanley Wealth Management”). It was prepared by
Morgan Stanley Wealth Management sales, trading or other non-research personnel. Morgan Stanley Wealth Management is not acting as a
municipal advisor to any municipal entity or obligated person within the meaning of Section 15B of the U.S. Securities Exchange Act of 1934, as
amended. Past performance is not a guide to future performance. Please see additional important information and qualifications at the end of this
material.
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Figure 1. Month-End Asset Return Table — December 2022

Total Return (%)

Close One- Quarter- Three- Six- Twelve-
December 30, 2022 Price 2022 Month to-Date Month Month Month
Dow Jones Industrials ~ 33,147.25 -6.86 -4.09 15.99 15.99 8.86 -6.86
S&P 500 Composite 3,839.50 -18.11 -5.76 7.56 7.56 2.31 -18.11
S&P 500 Equal-Weight Index (a) 5,739.53 -13.11 -4.90 11.07 11.07 5.24 -13.11
S&P Industrials - non GICS (a) 5,312.31 -20.59 -6.15 6.32 6.32 0.92 -20.59
S&P GIC Utilities 358.48 1.57 -0.53 8.64 8.64 213 1.57
S&P GIC Financials 569.74 -10.53 -5.23 13.61 13.61 10.08 -10.53
S&P MidCap 400 2,430.38 -13.06 -5.54 10.78 10.78 8.05 -13.06
S&P SmallCap 600 1,157.53 -16.10 -6.71 9.19 9.19 3.51 -16.10
S&P SuperComposite 1500 878.75 -17.78 -5.77 7.79 7.79 2.66 -17.78
S&P 500 Growth 2,361.04 -29.41 -7.62 1.45 1.45 -2.47 -29.41
S&P 500 Value 1,434.59 -5.22 -3.91 13.59 13.59 6.98 -5.22
Value Line Geometric Composite (a) 536.35 -20.18 -5.89 9.11 9.1 2.23 -20.18
NASDAQ Composite (a) 10,466.48 -33.10 -8.73 -1.03 -1.03 -5.10 -33.10
NASDAQ Industrials (a) 7,347.67 -35.05 -11.10 -9.27 -9.27 -6.43 -35.05
NASDAQ 100 (a) 10,939.76 -32.97 -9.06 -0.29 -0.29 -4.90 -32.97
NYSE American Composite (a) 4,135.33 20.66 -11.79 1.56 1.56 6.27 20.66
Russell 2000 (a) 1,761.25 -21.56 -6.64 5.80 5.80 3.12 -21.56
MSCI EAFE Index (a) 1,943.93 -16.79 -0.01 17.00 17.00 5.29 -16.79
MSCI ACWI Index (a) 605.38 -19.80 -4.05 9.40 9.40 1.44 -19.80
MSCI World Index - Developed Mkt (a) 2,602.69 -19.46 -4.34 9.42 9.42 2.22 -19.46
MSCI Emerging Markets (EM) Index (a) 956.38 -22.37 -1.64 9.20 9.20 -4.43 -22.37

(a) Price Only Return (excludes dividends)
Source: Morgan Stanley Wealth Management, MSCl and Factset

One Mo. Three Mo. Six Mo. Twelve Mo.
U.S. Treasury Yields 12/30/22 Ago Ago Ago Ago
Cash (3-Month Treasury Bills)  4.20% 4.37% 3.33% 1.65% 0.05%
Bonds (10-Yr Treasury Notes) 3.87% 3.69% 3.86% 2.98% 1.44%
Bonds (30-Yr Treasury Bonds)  3.94% 3.82% 3.76% 3.12% 1.89%

Source: Factset
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Figure 2. Long-Term Asset Return Table

Annualized Total Return (%)

Three  Five Seven Ten Fifteen Twenty

December 30, 2022 Close Year Year Year Year Year Year
Dow Jones Industrials 33,147.25 7.33 8.38 1213 12.28 8.96 9.77
S&P 500 Composite 3,839.50 7.66 9.42 11.48 12.56 8.81 9.80
S&P 500 Equal-Weight Index (a) 5,739.53 6.96 7.00 9.11 10.24 7.68 N/A
S&P Industrials - non GICS (a) 5,312.31 6.71 8.42 9.94 10.81 7.62 8.68
S&P GIC Utilities 358.48 6.29 9.58 10.87 11.09 7.39 10.75
S&P GIC Financials 569.74 5.90 6.42 10.78 12.16 4.65 5.59
S&P MidCap 400 2,430.38 7.23 6.71 9.94 10.78 8.87 10.66
S&P SmallCap 600 1,157.53 5.80 5.88 9.66 10.82 8.89 10.64
S&P SuperComposite 1500 878.75 7.59 9.15 11.34 12.40 8.84 9.92
S&P 500 Growth 2,361.04 7.54 10.28 12.08 13.59 10.08 10.30
S&P 500 Value 1,434.59 6.26 7.58 10.03 10.86 7.06 8.93
Value Line Geometric Composite (a) 536.35 -0.97 -0.94 2.68 3.84 1.32 3.61
NASDAQ Composite (a) 10,466.48 5.27 8.68 1111  13.24 9.58 10.84
NASDAQ Industrials (a) 7,347.67 2.58 5.91 8.69 10.97 8.44 10.32
NASDAQ 100 (a) 10,939.76 7.80 11.33 13.20 1519 11.68 12.80
NYSE American Composite (a) 4,135.33 17.45 9.21 9.80 5.79 3.67 8.40
Russell 2000 (a) 1,761.25 1.82 2.78 6.47 7.57 5.71 7.93
MSCI EAFE Index (a) 1,943.93 -1.55 -1.06 1.80 1.94 -0.98 3.63
MSCI ACWI Index (a) 605.38 2.31 3.37 6.12 5.95 N/A N/A
MSCI World Index - Developed Mkt (a) 2,602.69 3.34 4.35 6.61 6.88 3.35 6.13
MSCI Emerging Markets (EM) Index (a) 956.38 -4.98 -3.76 269 098 -1.75 6.11

(a) Price Only Return (excludes dividends)
Source: Morgan Stanley Wealth Management, MSCl and Factset




January 03 2023

1951084 pue |DSIN ‘luawabeuely yjeapn Asjuels uebiopy :904n0S
(spuapliAlp sapn|oxa) uin}ay AjuQ asud (e)

(©) uinjay |ejoy

L€TZ ¥9°'L- €9%L GL'S- 06°LL- €00 69°0- vL'Z- PLO0  GL'S- 26T 90°C-  €6°L- () xopu| (N3T) s1osueln Buibiewg [DSIN
9r'6L- Y€ 08°9 LLL Lv'6- €€V 98°L LL'8 910 €v'8 26T S9T #e'Ss () BN padojeneq - xepul PUOM IDSIN
08°'6L- SO~ 092 96°'S +¥L'6- 98¢ 989 858 €L'0- VL8 ¥6L 0.2 96% (e) xopu| IMOV IDOSIN

6,91~ L0'0- 60'LL €S €L'6- 66F €6V OF6- 120 8.9 ZL'0 G6'l- 98% (e) xopu 34V IOSW

96°'1Z- ¥9'9- GL'T v6°0L €L'6- 8L'Z- 8£0L l€'8 000 S6'6- 801 160 996~ (®) 000z llessny

10'6Z- LL'- €89 6¥'L VTl Ov'S- €€hL ZTL'ZL- €61 2G€ 9’9 ST vZ'Th- (e) 000S Saus|iMm

99°0Z 6L°LL- 65T 22T T9F 00°€ 1S9 €58 GLE 6L 02S 9¢0L G0'S (e)eusodwo) ueosuswy JSAN
16°2¢- 90'6- 8Y'S 96°€ 09°0L- 22'S- SSZL 006~ G9'l- €€~ 2TV v  2s's- (e) 00l OVASVYN

G0'GE- OL'LL-8L°0 2L 198 0G€- €69l vE6 #8¢€ 9TVl 9SS SE€ZT- 066~ (B) s|euysnpul DYASYN

0L'ce- €48 L% 06'C 0S0L- ¥9'v- S€2ZL LL'8- G0'Z- 9Z€l- Lpe eve- 868 () ayusodwod DVASYN

81°02- 68°'G- ¥¥'S 966 OVOL- SL'C- €98 €66~ 80 O0LS 060 2£0- 986G (e)a)sodwo) oupwoss) aul enfep
226 16°¢- 209 0S'LL b8 V8T 116G €28 ¥9L 98V 96T vv'l- T91- ONEA00S d8S

Lw'62- 29°L- OL'S 6v'y 866~ VE'S 2Z8CL 828 9¢l- 8VTL- SkY 0G£S UWMOID 00S d%8S

8L L1~ LL'G- 8S'G ¥E'8 €26 €0 €€6 HEL8 920 198 0S°C 992 ¥E'G  00GL eysodwoniedng 499

0L'9L- LL'9- LL'b L£2L 886~ 6SH LOOL SS'8- 981 18 LE£0 OVl LZL 009 deD|ews 43S

90°¢ch- ¥5°6- ZL'9 2ZS0L 6L'6- OL'S- G8°0L 296 GLO L2 8€L  LLL 1ZL-  00F deQpiN 4%S

€5°0L- €2°6- ¥0°'L 66°LL 9L°Z- 10T 1ZL 060~ €T 186 6L°0- SEI- 900 S[ewueuld |9 d8S

IS'L €50~ 20°L SOZT VvELL- LGS0 0SS 86V €V STV 9¢0L G8'l- LZ'C  SOWINN O1D d%8S

65°02- GL'9- L6V €6°L GL'6- S9P 856 28 HZO0- 268 GLE 8eEe L8'G (e) SOID uou - sjeuisnpul 489S
LL'El- 067~ b9 0.6 2Tv'6- 69C- 098 856 080 8y9 6£Z €0l- ey (e) xopu wble-enb3 00S 43S
LL'8l- 92°6- 6S°G  0L'8 126 80 226 GSZ'8 8L0 2ZL'8 LLE 66T LL'G- dNsodwod 00S 4SS

98'9- 60 €09 90Vl GL'8 L€ 189 969 2€0 8V 8PZT 62°€ HTC  Sleuisnpul seuor moQ

220z P9 °'AON PO 7deg ‘bny Anp eunp Aey udy ueN  ‘gad  cCuer 2202 ‘0€ 1aquiadaq

a|qel uinjay Jossy A|Yiuo '€ a4nbi4




January 03 2023

19S)10B4 pue |DSIA ‘uswabeuey Yyeapn Asjuels uebioy :901n0S
(spuapiAlp sapn|oxa) uinjay AjuQ asud (e)

(%) uinjay |ejo1

0Z'6 8bCL- 9¢°CL- 2¢¢L- 89V ¥8'8 Y'Y G6'L VE6L €18 LZLL 18'€2- 9¢LL LL'S-  (e) xopu| (N3T) siexel Buibisw3 |IOSIN
Zr'6 859~ 099L- €56 6V'L SE€0- 1€L 26V €9€h 2G°L ¥8'8L ¥hlZ- 61'8 800 (B) MiIN padojanaq - xapul PLOM [DOSI
06 Lzl €L9l- €S- 6£9 SGPl- €69 8L’y GeVL L9°L 99'8L vl'lz- 958 €50~ (e) xapul IMOV IOSIN
00°ZL 10°0L- LE'Sl- 199 OP'Z €0°l- LE€v €8T GLGL 0% LL'vL e€vee- 18°L 1Ll (e) xepul 34v3 [DOSIN
08'S €S'C 6¥'LlL- 08, 981 09t SOF +vP'ZL 6606 09 00°GZ 68°0¢- 256 9.¢C (B) 000z Ilessny
¥0'0L €€°0 8S'€l- Ov'LZ- 92'SL 6v'v- G2l v6'8L PL'EL ZL'6L L8.¢ 8L€E- LL'Z 99°G () 000G aMyS|IM
9S'L v9v 169 96°1Z 809 88k 6.9l LOSL SGL€C 8TV 89'6C 6L6E 65C 9¢'€- () ansodwo) ueouswy ISAN
62°0- €9V~ Lb'ZZ- 806 OL'LL €60 8L'LL 85l 887CL ZvZlL 6662 €5°0L- 69CL 20'L (B) 00l ODVASYN
L1276 T’ 92'SC- Tl 0LV I8V €v'S 9v'0  PE'8L €6Vl ZL'Ze€ LO'SL- ¥8'9 982 (E) sleuysnpul ODVYASYN
€0°'l- LI vb'Zz- OL'6- 828 80~ 6V'6 8L Lv'GL 2ZOLL €9°0¢ 8L¥L- LL'ZL 60°0- (e)eusodwod OVASYN
LL'6 1€9 €S°Ll- 2€S- CLv LTV 'S vhTL Leve 9’ 68'pC 28'GE- G0'9 9¢¢ (e)eusodwo) oujpwoss sul anjep
6G°€l ¢8'G- LZ'LL- 9L°0- 1LE8 680~ 66V LLOL 6YVL 6LV SGL'€L VYEGE €66 €87C ONEA 00SG d8S
Sv'L 98¢ 18°0¢- 698 LE'E€L L8 €6LL CL'C 99°0L SL'LL €¢9¢ 0SVl- 2€8 <CL0 UYWMOID 00SG d8S
6L 9LV 209l- 9~ LLO0L S€0 vL'8 169 PTEL 998 LL°0Z LS'0C- 26’8 €S'L  00S) eysodwodiedns 4%BS
61'6 026 LL'vl- 29°S- ¥9'S ¥8C ISV ¥T8L LEIE LL'E ¥6'lZ ¥9'C€ 12’8 0Z°0- 009 depjews d4%S
8L°0L 9v'Z- 2Zv'GL- 881~ 008 9Ll- ¥9'€ ILv'ElL LEevVZ LLV L0WZ 0L'6C- 90°L 60°0- 00 deDQplN d%8S
19°€L 0L'C 0S°LL- 8Y'L- LSV VL'C 9€8 66'SL ¢¢€C Sy 02¢lk ¢6'LE- Ly'0L LO'C S|eldueul] JIO 48S
¥9'8 66’6~ 60'G- LLY €6¢CL 8.1 WO 08C V¥99 VL9 €T 09€k- GL°0 €€6 SN OO d48S
Z€9 806 199l- ¥9'S- 6L°LL LZL'O 1S8 6y 96'0L 906 ¥ZZC 80'8L- LZ6 690 (B) SO uou - sjemsnpul dS
L0°LL ST'S- 9Lvl- GL°e- S8 €90 8’9 00°LL 88LL 2Z9 90°lZz 2L'lz- v0'L ¢€z'0 (e) xepu| wbiopn-lenb3 00S dBS
95°, 88t 0L9l- 09 €0°'LL 850 658 LL'9 GL'ZL €68 P$S0Z 09'6L- 206 0.1 dusodwo)d 00S dBS
66°'SL G199~ 8.°0L- OL'¥ 8L 9V~ L0'S 628 €L0L 12’8 6V8lL 0L¢CC 999 28l  S[eusnpu|] ssuor mog
149 €0 co 29) 149 €0 [49) 9] 149} €0 o (X} 149 €0 220z ‘0€ 1aquiade(
¢20C 1¢c0C ¢coc ¢c0oc Leoec Leoe Leoc beoec 0coc 020 0coc 0coc 6L0C 6lL0C

3|qel uin}oy 19SSy Aapenp ' aanbiq




January 03 2023

198104 pUuE |DSIN ‘Juawabeuely yiespn Asjuels uebliop :291nos
(spuapiAlp sapn|axa) uin}ay AjuQ asuid (e)

(%) uimay |ejo 1

1€22- 657~ ¥8'GL ZP'GL ¥9'9L- GEVE 8G'8 96'9L- €9V~ 86'%- GL'GL L¥0Z- 9€°9L 0SV. 8PPS- 8°9¢ (e) xepul (NIT) siexe Buibiewz |IOSIN
9'6l- ¥L°0Z 90Vl 6L°'SC ¥YOL- LL'0Z 2€G +vLT- €6C OLYZ 8L'EL 19, SSG'6 869 802 60°L (B) BN padojensQ - xapu] PO IDSIN
08'6L- 08°9L €€Vl SOvZ 8L'LL- 29'kZ €9°S 92 0L'Z 6S2Z0Z €ve€l L6 VIN VIN VIN VIN () xapul IMOV IOSIN

6,91~ 818 €S vP'8L YL'9L- 8Ll 88)- 0€€- SE€L- €¥'6L SSE€L T8V 06V SLLZ 60°SH 298  (B) xopul 34v3 IDOSN

9G°LZ- 0L°€L 9¢€'8L 2L€Z 8LTL vL'€L 8Y'6L LL'G- €S°C 00L€ €9Vl Sb'S- LESZ 2TST 08ve- SL'T- (e) 000z Iessny

10°GZ- 1G'2€ 89°€Z L6'6E SO'LE- Y2V 10°8L- 2ET- L6'6 IVLE 69'CL LZL- 69'GL 60°LZ 898¢- ¥6'C () 000G SNUS|IM

99°0Z LL'SP 1S, 9¢LlL 18'€h- LESL 6€L 80°CZL- GL'0 66T 6E€ LL'E 10°lZ 85°0¢ 002 LL'LL (e)ausodwo) ueduswy JSAN
16°2¢- €9'9¢ 8G'lv 96°.¢ V0L~ 2S'LE 68'G €8 ¥6'LL 66°VE 289L 0LCT <2T6L vS'€S 68’y 198l (e) 00l ODVASYN

G0'SE- 188 2LZS ¥0'9Z S0'Z- SO'vZ 8€'8 28 66 VL'Er 0L6L 2L0- 86'WZ TLOv €€'Gh ¢z () slewmsnpul DYASYN

0L'€e- 6€°LZ V9'Eh €Z'SE 88'€- vZ'8Z 0SL €L°S Ob'E€lL 2ZE€8E 16'SL 08l- 169l 68'€h v¥SOb- 186 (E)aysodwod DVASVYN

81°02- ¥L'8L 00°€ 06'9L 66°GL- 60°LL ¥S'EL ¥ZLL- 69T 962€ PS'LL 6€LL- Ly'0Z LL'9€ 69'8y 8¢~ () a)sodwo) oujpwoas aul anjep
¢e’G- 06've 9¢L €6'LE G6'8 9€°GL OV'LL €L'C 9€TL 66°LE 89°LL 8V'0- OL'GL 8L'LE 22°6€- 66k SNEA 00§ d%S

Iv'6c- L0°CE Lv'€E €LLE 100~ vb'lCZ 689 256G 68YVL GLCE L9VL S99V GO0'GL LG'LE 26VE- €16 UMOID 00SG d®S

8L°Ll- G¥'8C T6'LL 06°0¢ 96%~ €L'lz €0°¢€l LOL 80°€l 082 LL'9L S} 8€9L SZLZ TL9E- Lv'S  00G dysodwoiedns d8S

0L'9l- 28'9C 6Z°LL 8LCC 8’8 €T€L 95°9Z L6'l- 9L'S LELY €€9L 20} 1€9Z IS'SZ L0'LE 00 009 dedjews d4%S

90°€l- 92'vZ 99°¢l 02°9¢ 80°LL- ¥29L ¥.°0Z 8L'Z- LL'6 0S'€S 88'LL €LV $9'9Z 8€.¢ €2°9¢- 86'L 00 dedpIN d%S

€6°0L- ¥0'SE 69°L- €1°CC €0°Cl- 8L'¢C 08CC €S'L- 02'SL €9°GE 88 90°Ll- €L°CL ¢CT'LlL €GS9 €9'8L- S[eldueuld J|9 d®S

LSV 19°LL 8Y'0 S€9C LIy LL'CL 6291 S8V 868 LZCL 62V L6°6L 9¥'G L6'LL 86°82- 8C€'6L SSNNN JIO 48S

65°02- 8292 LlL'lZ ¥S'6C €8 220C 18L 6.0 LL'OL SS6C ¥TCL €2°¢ 9¢'€L 16°GZ 98'vE- 0L°0L (e) SOID uou - sjeuisnpul d8S

L€l 8v'LZ LvOL 1S9 €v'6- 899l 0S§CL LL'v- GETL 29'€E LZ'GL 2T6'L- 18'6L 9Z'ey 66°0 €0°0- (e) xopul }ybion-lenb3 006 d8S
LL'8l- 1282 Ov'8L 6V'LE 8Sv €8l 96'LL 8€L 69'CL 6€2TE 009L LL'Z 90°SL 9Y'9Z 00°LE 6v'S dNsodwo)d 00S dBS

98'9- G6'0C G.'6 ¢2E€'GC 8V'€ 1082 6£9L 220 <200L 096 €20L €€8 90¥lL V9CC €6°Le- 188  S[euisnpu| ssuor mod

¢coc lcoc 0coc 6102 8LOCZ LLOZ 9l0C SloC VvIOZ €102 <202 LI0Z O0L0C 600 800 L00C 220z ‘og 1aquiadeq

9|gel uin)ay }9ssy |enuuy ‘G ainbi4




January 03 202

W

Figure 6. S&P 500 Sector Performance, Ranked by December Performance

-------------- TOTAL RETURN (%)-ememmemmemme

December 30, 2022 WT 2022 1Mo QTD 3 Mo 6 Mo 12 Mo 2022 1Mo QTD 3 Mo 6 Mo 12 Mo

Utilities 3.18 1.57 -0.53 864 864 213 1.57 2403 555 1.00 1.00 -0.17 24.03

Health Care 15.82 -1.95 -1.91 12.80 12.80 6.96 -1.95 19.73 4.09 4.87 487 4.55 19.73

Consumer Staples 7.20 -0.62 -2.82 12.72 12.72 5.25 -0.62 2136 312 479 479 288 21.36

Energy 5.23 65.72 -2.94 22.81 22.81 25.69 65.72 102.37 2.99 14.18 14.18 22.86 102.37

Industrials 8.65 -5.48 -2.97 19.22 19.22 13.59 -5.48 15.43 2.97 10.84 10.84 11.03 15.43

Real Estate 2.71 -26.13 -4.83 3.82 3.82 -7.63 -26.13 979 0.99 -3.48 -3.48 -9.72 -9.79

Financials 11.66 -10.53 -5.23 13.61 13.61 10.08 -10.53 925 056 562 562 7.60 9.25

Materials 2.73 -12.27 -5.56 15.05 15.05 6.85 -12.27 714 021 6.96 6.96 4.44 7.14

Communication Services 7.28 -39.89 -7.84 -1.38 -1.38 -13.92 -39.89 -26.59 -2.20 -8.31 -8.31 -15.86 -26.59

Information Technology 25.74 -28.19 -8.37 4.74 4.74 -1.76 -28.19 -12.31 -2.77 -2.62 -2.62 -3.98 -12.31

Consumer Discretionary 9.80 -37.03 -11.26 -10.18 -10.18 -6.26 -37.03 -23.10 -5.84 -16.49 -16.49 -8.38 -23.10

Source: Factset & Standard & Poor’s
Figure 7. S&P 500 Sector Performance, Ranked by 2022 Performance
-------------- TOTAL RETURN (%)---—-----—— ---—--RELATIVE TO S&P 500-------—-

December 30, 2022 WT 2022 1Mo QTD 3 Mo 6 Mo 12 Mo 2022 1Mo QTD 3 Mo 6 Mo 12 Mo

Energy 5.23 65.72 -2.94 2281 22.81 25.69 65.72 102.37 2.99 14.18 14.18 22.86 102.37

Utilites 3.18 1.57 -0.53 864 864 213 157 2403 555 1.00 1.00 -0.17 24.03

Consumer Staples 7.20 -0.62 -2.82 12.72 12.72 5.25 -0.62 21.36 312 479 479 288 21.36

Health Care 15.82 -1.95 -1.91 12.80 12.80 6.96 -1.95 19.73 4.09 4.87 487 4.55 19.73

Industrials 8.65 -5.48 -2.97 19.22 19.22 13.59 -5.48 15.43 2.97 10.84 10.84 11.03 15.43

Financials 11.66 -10.53 -5.23 13.61 13.61 10.08 -10.53 925 056 562 562 760 9.25

Materials 2.73 -12.27 -5.56 15.05 15.05 6.85 -12.27 714 021 6.96 6.96 4.44 7.14

Real Estate 2.71 -26.13 -4.83 3.82 3.82 -7.63 -26.13 979 0.99 -3.48 -3.48 -9.72 -9.79

Information Technology 25.74 -28.19 -8.37 4.74 474 -1.76 -28.19 -12.31 -2.77 -2.62 -2.62 -3.98 -12.31

Consumer Discretionary 9.80 -37.03 -11.26 -10.18 -10.18 -6.26 -37.03 -23.10 -5.84 -16.49 -16.49 -8.38 -23.10

Communication Services 7.28 -39.89 -7.84 -1.38 -1.38 -13.92 -39.89 -26.59 -2.20 -8.31 -8.31 -15.86 -26.59

Source: Factset & Standard & Poor’s
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Figure 8. S&P 500 Group Performance, Ranked by December Performance

............ TOTAL RETURN (%)

December 30, 2022 WT 2022 1Mo QTD 3 Mo 6 Mo 12 Mo 2022 1Mo QTD 3 Mo 6 Mo 12 Mo
Personal Products 0.18 -32.32 5.22 1527 15.27 -2.05 -32.32 -17.35 11.66 7.17 7.17 -4.26 -17.35

Textiles & Apparel & Luxury Goods 0.53 -31.45 4.91 36.71 36.71 11.02 -31.45 -16.29 11.33 27.10 27.10 8.52 -16.29
Energy Equipment & Senices 0.44 64.82 3.61 50.32 50.32 32.06 64.82 101.27 9.95 39.75 39.75 29.08 101.27

Tobacco 0.74 9.46 1.89 20.61 20.61 8.24 9.46 33.67 8.12 12.13 12.13 5.80 33.67

Household Durables 0.33 -24.91 1.60 19.52 19.52 12.00 -24.91 -8.30 7.81 11.12 11.12 9.47 -8.30
Aerospace & Defense 1.91 17.37 1.28 24.98 24.98 13.88 17.37 43.33 7.47 16.19 16.19 11.31 43.33

Household Products 1.58 -5.92 1.17 19.19 19.19 4.37 -5.92 14.89 7.36 10.81 10.81 2.02 14.89

Water Utilities 0.09 -17.89 0.43 17.66 17.66 3.37 -17.89 0.27 6.58 9.39 9.39 1.04 0.27

Health Care Equipment & Supplies 2.81 -21.12 0.24 14.46 14.46 6.15 -21.12 -3.68 6.37 6.41 6.41 3.75 -3.68
Electric Utilities 2.09 2.31 0.00 9.94 994 487 231 2493 6.12 221 221 250 24.93

Independent Power and Renewable Electricity Producers 0.06 21.68 -0.55 28.03 28.03 38.69 21.68 48.59 553 19.03 19.03 35.56 48.59
Food Products 1.21 12.65 -1.12 14.15 14.15 8.76 12.65 3756 4.93 6.13 6.13 6.30 37.56

Pharmaceuticals 4.88 8.45 -1.20 13.12 13.12 3.78 8.45 3244 484 516 516 1.43 32.44

Multi-Utilities 0.90 0.63 -1.48 3.86 3.86 -525 0.63 22.88 454 -3.44 -3.44 -7.38 22.88

Diversified Telecommunications Senices 0.94 -12.21 -1.53 11.28 11.28 -16.63 -12.21 720 449 346 3.46 -1851 7.20
Machinery 1.88 1.40 -1.99 25.84 25.84 26.28 1.40 23.82 4.01 17.00 17.00 23.43 23.82

Electrical Equipment 0.58 -13.32 -2.12 18.74 18.74 19.08 -13.32 5.86 3.86 10.39 10.39 16.39 5.86

Bewerages 1.94 6.72 -2.22 11.20 11.20 5.19 6.72 30.32 3.76 3.38 3.38 2.82 30.32

Insurance 2.45 10.13 -2.29 16.57 16.57 12.42 10.13 34.48 3.68 8.38 8.38 9.88 34.43

Life Sciences Tools & Senices 1.94 -22.91 -2.58 944 944 3.52 -22.91 -5.86 3.38 1.75 1.75 1.18 -5.86

Leisure Products 0.02 -37.94 -2.88 -8.54 -8.54 -24.02 -37.94 -24.21 3.06 -14.97 -14.97 -25.73 -24.21

Specialty Retail 2.40 -13.94 -2.94 16.44 16.44 21.13 -13.94 509 299 826 826 18.40 5.09

Industrial Conglomerates 0.94 -8.40 -2.95 25.95 25.95 18.21 -8.40 11.86 298 17.10 17.10 15.55 11.86)

Diwersified Financial Senices 1.73  3.31 -3.04 15.68 15.68 13.14 3.31 26.16 2.88 7.55 7.55 10.59 26.16
Biotechnology 2.49 15.64 -3.20 19.48 19.48 14.85 15.64 41.22 271 11.08 11.08 12.26 41.22

Health Care Providers & Senices 3.69 838 -3.21 8385 8385 8.88 8.38 3235 271 119 1.19 6.42 32.35

Real Estate Management & Development 0.08 -29.08 -3.32 14.00 14.00 4.55 -29.08 -13.39 259 598 598 2.19 -13.39
Oil Gas & Consumable Fuels 4.79 65.71 -3.50 20.81 20.81 25.10 65.71 102.36 2.40 12.32 12.32 22.28 102.36
Professional Senices 0.38 -15.93 -3.89 9.60 9.60 6.25 -15.93 266 199 189 1.89 3.85 266

Road & Rail 0.90 -16.32 -4.59 12.00 12.00 3.98 -16.32 219 124 413 413 164 2.19

Construction & Engineering 0.06 24.63 -4.87 11.92 11.92 13.82 24.63 5219 0.95 4.06 4.06 11.25 52.19

Equity Real Estate Investment Trusts 2.63 -26.01 -4.87 3.55 3.55 -7.95 -26.01 -9.64 0.94 -3.73 -3.73 -10.02 -9.64
Distributors 0.16 -11.31 -4.87 10.09 10.09 11.77 -11.31 831 094 236 236 925 831

Building Products 0.45 -22.10 -4.98 19.64 19.64 21.14 -22.10 -4.87 0.83 11.23 11.23 18.41 -4.87

Capital Markets 3.13 -16.72 -5.14 13.99 13.99 11.83 -16.72 1.70 0.66 598 598 9.31 1.70

Trading Companies & Distributors 0.24 -6.51 -5.34 14.82 14.82 17.31 -6.51 1416 044 6.75 6.75 14.66 14.16
Communications Equipment 0.90 -19.88 -5.36 17.40 17.40 15.68 -19.88 -2.16 042 9.14 9.14 13.07 -2.16

Chemicals 1.88 -11.26 -5.37 14.13 14.13 8.45 -11.26 8.36 042 6.11 6.11 6.00 8.36

Metals & Mining 0.44 -7.29 -5.78 2580 2580 9.36 -7.29 13.21 -0.02 16.96 16.96 6.89 13.21

IT Senices 4.46 -18.54 -5.87 959 959 3.80 -18.54 -0.52 -0.11 1.89 1.89 1.46 -0.52

Commercial Senices & Supplies 0.49 -5.33 -5.94 456 456 8.08 -5.33 15.60 -0.19 -2.79 -2.79 564 15.60

Media 0.78 -29.99 -6.05 17.12 17.12 -9.89 -29.99 -14.51 -0.30 8.89 8.89 -11.92 -14.51

Construction Materials 0.14 -18.79 -6.08 8.27 8.27 18.61 -18.79 -0.83 -0.33 0.66 0.66 15.93 -0.83

Containers & Packaging 0.28 -21.38 -6.13 11.40 11.40 -9.31 -21.38 -4.00 -0.39 3.57 3.57 -11.36 -4.00

Software 8.36 -29.94 -6.18 4.72 472 -516 -29.94 -1445 -045 -2.64 -2.64 -7.30 -14.45

Hotels Restaurants & Leisure 2.00 -14.85 -6.19 13.92 13.92 13.92 -14.85 398 -045 592 592 11.35 3.98
Entertainment 1.32 -43.04 -6.64 243 243 6.16 -43.04 -30.45 -0.93 -4.77 -4.77 3.76 -30.45

Electronic Equipment, Instruments & Components 0.64 -23.43 -6.70 8.92 8.92 7.88 -23.43 -6.50 -0.99 1.26 1.26 545 -6.50
Gas Utilities 0.05 9.61 -6.76 10.72 10.72 1.17 9.61 33.85 -1.06 293 293 -1.11 33.85

Multiline Retail 0.48 -17.69 -7.32 235 235 1.09 -17.69 052 -1.66 -4.85 -485 -1.19 0.52

Wireless Telecommunications Senices 0.26 20.71 -7.57 4.35 4.35 4.06 20.71 4741 -1.92 -299 -2.99 1.71 47.41
Banks 3.83 -19.21 -7.63 11.29 11.29 6.87 -19.21 -1.34 -1.99 347 347 445 -1.34

Air Freight & Logistics 0.61 -20.24 -7.71 10.25 10.25 -7.57 -20.24 -2.60 -2.07 250 250 -9.66 -2.60

Consumer Finance 0.51 -18.56 -8.24 8.37 8.37 3.61 -18.56 -0.55 -2.63 0.75 0.75 1.27 -0.55

Interactive Media & Senvices 3.98 -46.45 -9.92 -7.95 -7.95 -19.67 -46.45 -34.60 -4.42 -14.42 -14.42 -21.48 -34.60
Semiconductors & Semiconductor Equipment 5.09 -35.92 -9.92 12.67 12.67 -0.27 -35.92 -21.75 -4.42 475 475 -2.52 -21.75
Auto Components  0.11 -36.89 -10.79 21.57 21.57 8.78 -36.89 -22.93 -5.33 13.02 13.02 6.32 -22.93

Food & Staples Retailing 1.55 -10.29 -11.06 4.13 4.13 3.22 -10.29 9.55 -5.62 -3.19 -3.19 0.89 9.55

Airlines 0.21 -19.25 -11.96 12.34 12.34 3.35 -19.25 -1.39 -6.57 4.44 444 1.02 -1.39

Technology Hardware, Storage & Peripherals 6.29 -26.61 -12.07 -5.32 -5.32 -4.97 -26.61 -10.38 -6.69 -11.98 -11.98 -7.12 -10.38
Internet & Direct Marketing Retail 2.44 -49.24 -12.80 -24.35 -24.35 -19.61 -49.24  -38.01 -7.47 -29.67 -29.67 -21.43 -38.01
Automobiles  1.32 -61.71 -33.14 -46.91 -46.91 -38.44 -61.71  -53.25 -29.05 -50.65 -50.65 -39.83 -53.25

Source: Factset & Standard & Poor’s
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Figure 9. S&P 500 Group Performance, Ranked by 2022 Performance

............ TOTAL RETURN (%)

December 30, 2022 WT 2022 1Mo QTD 3 Mo 6 Mo 12 Mo 2022 1Mo QTD 3 Mo 6 Mo 12 Mo
Oil Gas & Consumable Fuels 4.79 65.71 -3.50 20.81 20.81 25.10 65.71 102.36 2.40 12.32 12.32 22.28 102.36

Energy Equipment & Senices 0.44 64.82 3.61 50.32 50.32 32.06 64.82 101.27 9.95 39.75 39.75 29.08 101.27
Construction & Engineering 0.06 24.63 -4.87 11.92 11.92 13.82 24.63 5219 0.95 4.06 4.06 11.25 52.19

Independent Power and Renewable Electricity Producers 0.06 21.68 -0.55 28.03 28.03 38.69 21.68 48.59 5.53 19.03 19.03 35.56 48.59
Wireless Telecommunications Senices 0.26 20.71 -7.57 4.35 4.35 4.06 20.71 4741 -1.92 -299 -2.99 1.71 47.41
Aerospace & Defense 1.91 17.37 1.28 24.98 24.98 13.88 17.37 43.33 7.47 16.19 16.19 11.31 43.33

Biotechnology 2.49 15.64 -3.20 19.48 19.48 14.85 15.64 41.22 271 11.08 11.08 12.26 41.22

Food Products 1.21 12.65 -1.12 14.15 14.15 8.76 12.65 37.56 4.93 6.13 6.13 6.30 37.56

Insurance 2.45 10.13 -2.29 16.57 16.57 12.42 10.13 3448 3.68 8.38 8.38 9.88 34.48

Gas Utilities 0.05 9.61 -6.76 10.72 10.72 1.17 9.61 33.85 -1.06 2.93 293 -1.11 33.85

Tobacco 0.74 9.46 1.89 20.61 20.61 8.24 9.46 33.67 8.12 12.13 12.13 5.80 33.67

Pharmaceuticals 4.88 8.45 -1.20 13.12 13.12 3.78 8.45 3244 484 516 5.16 1.43 32.44

Health Care Providers & Senices 3.69 8.38 -3.21 885 885 8.88 8.38 3235 271 119 1.19 6.42 32.35
Bewerages 1.94 6.72 -2.22 11.20 11.20 519 6.72 30.32 3.76 3.38 3.38 2.82 30.32

Diversified Financial Senices 1.73  3.31 -3.04 15.68 15.68 13.14 3.31 26.16 2.88 7.55 7.55 10.59 26.16

Electric Utilities 2.09 2.31 0.00 9.94 994 487 231 2493 6.12 221 221 250 24.93

Machinery 1.88 1.40 -1.99 25.84 2584 26.28 1.40 23.82 4.01 17.00 17.00 23.43 23.82

Multi-Utilities 0.90 0.63 -1.48 3.86 3.86 -525 0.63 22.88 4.54 -3.44 -3.44 -7.38 22.88

Commercial Senices & Supplies 0.49 -5.33 -594 456 456 8.08 -5.33 15.60 -0.19 -2.79 -2.79 564 15.60
Household Products 1.58 -5.92 1.17 19.19 19.19 4.37 -5.92 14.89 7.36 10.81 10.81 2.02 14.89

Trading Companies & Distributors 0.24 -6.51 -5.34 14.82 14.82 17.31 -6.51 1416 044 6.75 6.75 14.66 14.16
Metals & Mining 0.44 -7.29 -5.78 25.80 25.80 9.36 -7.29 13.21 -0.02 16.96 16.96 6.89 13.21

Industrial Conglomerates 0.94 -8.40 -2.95 2595 2595 18.21 -8.40 11.86 2.98 17.10 17.10 15.55 11.86

Food & Staples Retailing 1.55 -10.29 -11.06 4.13 4.13 3.22 -10.29 9.55 -5.62 -3.19 -3.19 0.89 9.55

Chemicals 1.88 -11.26 -5.37 14.13 14.13 8.45 -11.26 836 042 6.11 6.11 6.00 8.36

Distributors 0.16 -11.31 -4.87 10.09 10.09 11.77 -11.31 831 094 236 236 925 831

Diversified Telecommunications Senices 0.94 -12.21 -1.53 11.28 11.28 -16.63 -12.21 7.20 4.49 346 3.46 -18.51 7.20
Electrical Equipment 0.58 -13.32 -2.12 18.74 18.74 19.08 -13.32 5.86 3.86 10.39 10.39 16.39 5.86

Specialty Retail 2.40 -13.94 -2.94 16.44 16.44 21.13 -13.94 509 299 8.26 8.26 18.40 5.09

Hotels Restaurants & Leisure 2.00 -14.85 -6.19 13.92 13.92 13.92 -14.85 3.98 -045 592 592 11.35 3.98
Professional Senices 0.38 -15.93 -3.89 9.60 9.60 6.25 -15.93 266 199 189 1.89 3.85 266

Road & Rail 0.90 -16.32 -4.59 12.00 12.00 3.98 -16.32 219 124 413 413 1.64 219

Capital Markets 3.13 -16.72 -5.14 13.99 13.99 11.83 -16.72 1.70 0.66 598 598 9.31 1.70

Multiline Retail 0.48 -17.69 -7.32 235 235 1.09 -17.69 0.52 -1.66 -4.85 -4.85 -1.19 0.52

Water Utilities 0.09 -17.89 0.43 17.66 17.66 3.37 -17.89 0.27 6.58 9.39 9.39 1.04 0.27

IT Senices 4.46 -18.54 -5.87 9.59 959 3.80 -18.54 -0.52 -0.11 1.89 1.89 146 -0.52

Consumer Finance 0.51 -18.56 -8.24 8.37 8.37 3.61 -18.56 -0.55 -2.63 0.75 0.75 1.27 -0.55

Construction Materials 0.14 -18.79 -6.08 8.27 8.27 18.61 -18.79 -0.83 -0.33 0.66 0.66 15.93 -0.83

Banks 3.83 -19.21 -7.63 11.29 11.29 6.87 -19.21 -1.34 -1.99 347 347 445 -1.34

Airlines 0.21 -19.25 -11.96 12.34 12.34 3.35 -19.25 -1.39 -6.57 4.44 4.44 1.02 -1.39

Communications Equipment 0.90 -19.88 -5.36 17.40 17.40 15.68 -19.88 216 042 9.14 9.14 13.07 -2.16

Air Freight & Logistics 0.61 -20.24 -7.71 10.25 10.25 -7.57 -20.24 -2.60 -2.07 250 250 -9.66 -2.60

Health Care Equipment & Supplies 2.81 -21.12 0.24 14.46 14.46 6.15 -21.12 -3.68 6.37 6.41 6.41 3.75 -3.68
Containers & Packaging 0.28 -21.38 -6.13 11.40 11.40 -9.31 -21.38 -4.00 -0.39 3.57 3.57 -11.36 -4.00

Building Products 0.45 -22.10 -4.98 19.64 19.64 21.14 -22.10 -4.87 0.83 11.23 11.23 18.41 -4.87

Life Sciences Tools & Senices 1.94 -22.91 -2.58 9.44 9.44 3.52 -22.91 -5.86 3.38 1.75 1.75 1.18 -5.86
Electronic Equipment, Instruments & Components 0.64 -23.43 -6.70 8.92 8.92 7.88 -23.43 -6.50 -0.99 126 1.26 545 -6.50
Household Durables 0.33 -24.91 1.60 19.52 19.52 12.00 -24.91 -8.30 7.81 11.12 11.12 9.47 -8.30

Equity Real Estate Investment Trusts 2.63 -26.01 -4.87 3.55 3.55 -7.95 -26.01 -9.64 0.94 -3.73 -3.73 -10.02 -9.64
Technology Hardware, Storage & Peripherals 6.29 -26.61 -12.07 -5.32 -5.32 -4.97 -26.61 -10.38 -6.69 -11.98 -11.98 -7.12 -10.38
Real Estate Management & Development 0.08 -29.08 -3.32 14.00 14.00 4.55 -29.08 -13.39 259 598 598 219 -13.39
Software 8.36 -29.94 -6.18 4.72 472 -516 -29.94 -14.45 -0.45 -2.64 -2.64 -7.30 -14.45

Media 0.78 -29.99 -6.05 17.12 17.12 -9.89 -29.99 -14.51 -0.30 8.89 8.89 -11.92 -14.51

Textiles & Apparel & Luxury Goods 0.53 -31.45 4.91 36.71 36.71 11.02 -31.45 -16.29 11.33 27.10 27.10 8.52 -16.29
Personal Products 0.18 -32.32 5.22 15.27 15.27 -2.05 -32.32 -17.35 1166 7.17 7.17 -4.26 -17.35

Semiconductors & Semiconductor Equipment 5.09 -35.92 -9.92 12.67 12.67 -0.27 -35.92 -21.75 -4.42 475 475 -2.52 -21.75
Auto Components  0.11 -36.89 -10.79 21.57 21.57 8.78 -36.89 -22.93 -5.33 13.02 13.02 6.32 -22.93

Leisure Products 0.02 -37.94 -2.88 -8.54 -8.54 -24.02 -37.94 -24.21 3.06 -14.97 -14.97 -25.73 -24.21

Entertainment 1.32 -43.04 -6.64 243 243 6.16 -43.04 -30.45 -0.93 -4.77 -477 3.76 -30.45

Interactive Media & Services 3.98 -46.45 -9.92 -7.95 -7.95 -19.67 -46.45 -34.60 -4.42 -14.42 -14.42 -21.48 -34.60

Internet & Direct Marketing Retail 2.44 -49.24 -12.80 -24.35 -24.35 -19.61 -49.24  -38.01 -7.47 -29.67 -29.67 -21.43 -38.01
Automobiles  1.32 -61.71 -33.14 -46.91 -46.91 -38.44 -61.71  -53.25 -29.05 -50.65 -50.65 -39.83 -53.25

Source: Factset & Standard & Poor’s
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Glossary of Indices

Index

Definition

Dow Jones Industrial

The Dow Jones Industrial Average is a price-weighted average of 30 blue-chip stocks that are generally the leaders in their

Average (DJIA) industry. It has been a widely followed indicator of the stock market since November 1, 1928.

S&P 500 The Standard & Poor’s 500 Index is a capitalization-weighted index of 500 stocks. The index is designed to measure performance
of the broad domestic economy through changes in the aggregate market value of 500 stocks representing all major industries. The
index was developed with a base level of 10 for the 1941-43 base period.

S&P Industrials The S&P Industrials Index is comprised of the stocks representing the industrial sector of the S&P 500 and represents about 75
percent of the S&P 500 (exclusive of the utility, financial and transportation sectors).

S&P GIC Utilities/ In 1999, Standard & Poor’s and MSCI/Barra jointly developed the Global Industry Classification Standard (GICS®) to establish a

Financials global standard for categorizing companies into sectors and industries. GICS is used as a basis for S&P and MSCI indexes in
which each company is assigned to a sub-industry, and to a corresponding industry, industry group and sector, according to the
definition of its principal business activity.

S&P Midcap 400 Measures the performance of 400 mid-size domestic stocks chosen for market size, liquidity and industry group representation. A
mid-cap stock is broadly defined as a company with a market capitalization ranging from US$2 billion to US$10 billion.

S&P Smallcap 600 The S&P 600 Index is an equity index representing 600 small-sized companies in various industries weighted by market

capitalization. The index includes small cap stocks with market capitalization ranging from about US$300 million dollars to about
US$2 billion.

S&P Supercomposite
1500

Consists of the 1500 companies that comprise the S&P 500, the S&P mid-cap 400 and the S&P small-cap 600.

S&P/Citigroup Growth A market-capitalization-weighted index consisting of those stocks within the S&P 500 Index that exhibit strong growth
characteristics. The index is a numerical ranking system based on three growth factors and four value factors to determine the
constituents and their weightings.

S&P/Citigroup Value A market-capitalization-weighted index consisting of those stock within the S&P 500 Index that exhibit strong value

characteristics. The index uses a numerical ranking system based on four value factors and three growth factors to determine the
constituents and their weightings.

Value Line Geometric
Composite

An equally weighted price index of all the stocks covered in The Value Line Investment Survey. Geometric refers to the geometric
averaging technique that is used to compute the average. Geometric indices are not commonly used. A proxy for the market’s
performance, the index is considered to represent the typical retail investor’s portfolio

NASDAQ Composite

The NASDAQ Composite Index is a broad-based capitalization-weighted index of stocks in all three NASDAQ tiers: Global
Select, Global Market, and Capital Market. The index was developed with a base level of 100 as of February 5, 1971.

NASDAQ Industrials

Measures performance of NASDAQ-listed companies not in another NASDAQ index. Includes agricultural, mining, construction,
manufacturing, retail and wholesale trade, services, and public administration enterprises, as well as health maintenance
organizations and companies not included in NASDAQ’s Biotechnology Index.

NASDAQ 100

The NASDAQ-100 Index includes 100 of the largest domestic and international non-financial securities listed on The Nasdaq
Stock Market based on market capitalization. The Index reflects companies across major industry groups including computer
hardware and software, telecommunications, retail/wholesale trade and biotechnology. It does not contain securities of financial
companies including investment companies.

Wiltshire 5000

The Wilshire 5000 Equity Index measures the performance of all U.S. headquartered equity securities with readily available price
data. Over 7,000 capitalization weighted security returns are used to adjust the index.

Russell 2000 Index

The Russell 2000 Index is designed to measure the performance of the bottom 2,000 companies from a universe of 3,000 of the
largest stocks in the U.S. This index is capitalization-weighted and includes only common stocks belonging to organizations
domiciled in the U.S. and its territories and traded on the NYSE, NASDAQ or AMEX. The Russell 2000 Index is adjusted once
per year, in June, to reflect changes in rankings and shares outstanding.

MSCI EAFE Index

The MSCI (Morgan Stanley Capital International Inc.) EAFE (Europe, Australia, Far East) Index is a free float-adjusted market
capitalization index that is designed to measure developed market equity performance, excluding the U.S. and Canada. The MSCI
EAFE Index consisted of the following 21 developed market country indices: Australia, Austria, Belgium, Denmark, Finland,
France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland, and the United Kingdom.

MSCI ACWI Index

The MSCI (Morgan Stanley Capital International Inc.) All Country World Index (ACWI) is a free float-adjusted market
capitalization weighted index designed to measure the equity market performance of the developed & emerging markets. As of Jan
2012 the MSCI World Index consisted of large and mid cap representation across 23 Developed Markets (DM) & 23 Emerging
Markets (EM) countries.

MSCI World Index
(Developed Market)

The MSCI (Morgan Stanley Capital International Inc.) Developed Market World Index is a free float-adjusted market
capitalization weighted index designed to measure the equity market performance of the developed markets. As of Jan 2012 the
MSCI World Index consisted of large and mid cap representation across 24 Developed Markets (DM) countries. DM countries
include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy,
Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the UK and the US.

MSCI EM Index

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market
performance in the global markets, which consists of 26 emerging markets country indices: Argentina, Brazil, Chile, China,
Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru,
the Philippines, Poland, Russia, South Africa, Taiwan, Thailand, Turkey and Venezuela.

For important disclosures (including copies of historical disclosures) regarding the securities and/or companies that are the subject of this
material, please contact Morgan Stanley Wealth Management Research, 522 Fifth Ave., New York, N.Y. 10036, Attention: Research
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Management. In addition, the same important disclosures, with the exception of the historical disclosures, are contained on the Firm's
disclosure website at https://www.morganstanley.com/online/researchdisclosures. Historical disclosures will be provided upon request back to
June 1, 2009.

Important Information and Qualifications

This material was prepared by sales, trading or other non-research personnel of Morgan Stanley Smith Barney or its affiliates collectively hereinafter,
(“Morgan Stanley Wealth Management,” or “the firm”). This material was not produced by a research analyst of Morgan Stanley & Co. LLC or Morgan
Stanley Wealth Management, although it may refer to a Morgan Stanley & Co. LLC or Morgan Stanley Wealth Management research analyst or report.
Unless otherwise indicated, these views (if any) are the author’s and may differ from those of the aforementioned research departments or others in the
firms.

The securities/instruments discussed in this material may not be appropriate for you. The appropriateness of a particular investment or strategy will
depend on your individual circumstances and objectives. This material does not provide individually tailored investment advice or offer legal, tax,
regulatory or accounting advice. By providing this material to you, Morgan Stanley Wealth Management is not advising you to take any particular action
based on the information or opinions or views (if any) contained in this material. Prior to entering into any proposed transaction, you should determine,
in consultation with your own advisors, the potential economic, legal, tax, regulatory and accounting risks, merits, characteristics and consequences of
the transaction. The information contained in this material is not intended to, and should not, form a primary basis for any investment decision. You
should consider this material among other factors in making an investment decision. Unless stated otherwise, this material has not been based on a
consideration of any individual client circumstances and as such should not be considered to be a tailored investment recommendation.

You should seek tax advice based on your particular circumstances from an independent tax advisor. The firm is not acting as a fiduciary under either
the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or under section 4975 of the Internal Revenue Code of 1986, as
amended (“Code”), in providing this material. Morgan Stanley Wealth Management is not acting as a municipal advisor to any municipal entity or
obligated person within the meaning of Section 15B of the U.S. Securities Exchange Act of 1934, as amended (the “Municipal Advisor Rule”) and the
opinions or views (if any) contained herein are not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule.

This material was prepared by or in conjunction with Morgan Stanley Wealth Management trading desks that may deal as principal in or own or act as
market maker or liquidity provider for the securities/instruments (or related derivatives) mentioned herein and may trade them in ways different from
those discussed in this material. Morgan Stanley Wealth Management and its affiliates may act in a principal or agency capacity and will charge a
markup or commission for most transactions in the securities/instruments mentioned herein. The applicable trading desk may have accumulated a
position in the subject securities/instruments based on the information contained herein. Trading desk materials are not independent of the proprietary
interests of the firm, which may conflict with your interests. We may also perform or seek to perform investment banking services for the issuers of the
securities/instruments mentioned herein.

The author(s) principally responsible for the preparation of this material receive compensation based upon various factors, including quality and
accuracy of their work, firm revenues (including trading and capital markets revenues), client feedback and competitive factors. Morgan Stanley Wealth
Management is involved in many businesses that may relate to companies, securities or instruments mentioned in this material. These businesses
include market making and specialized trading, risk arbitrage and other proprietary trading, fund management, investment services and investment
banking.

This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any security
or other financial instrument or to participate in any trading strategy. Any such offer would be made only after you had completed an independent
investigation of the securities, instruments or transactions, and received all information required to make your own investment decision, including,
where applicable, a review of any prospectus, prospectus supplement, offering circular or memorandum describing such security or instrument. That
information would supersede this material and contain material information not contained herein and to which prospective investors are referred. This
material is based on public information as of the specified date and may be stale thereafter. We have no obligation to tell you when information herein
is stale or may change. We make no express or implied representation or warranty with respect to the accuracy or completeness of this material, nor
are we obligated to provide updated information on the securities/instruments mentioned herein.

[If including an unregistered product(s) include this bracketed text)Any securities referred to in this material may not have been registered under the
U.S. Securities Act of 1933, as amended, and, if not, may not be offered or sold absent an exemption therefrom. You are required to comply with any
legal or contractual restrictions on your purchase, holding, sale, exercise of rights or performance of obligations under any security/instrument or
otherwise applicable to any transaction.]

The value of and income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates,
prices of securities/instruments, market indexes, operational or financial conditions of companies or other factors. There may be time limitations on the
exercise of options or other rights in securities/instruments transactions. Past performance is not a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any assumptions may
have a material impact on any projections or estimates. We have no obligation to tell you when such assumptions may change. Other events not taken
into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been made for modeling purposes only
to simplify the presentation and/or calculation of any projections or estimates, and Morgan Stanley Wealth Management does not represent that any
such assumptions will reflect actual future events or that all assumptions have been considered or stated. Accordingly, there can be no assurance that
estimated returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein.
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The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make no warranties or
representations, express or implied, relating to the accuracy, completeness or timeliness of the data they provide and shall not have liability for any
damages of any kind relating to such data. Unless otherwise specifically indicated, all information in these materials with respect to any third party not
affiliated with Morgan Stanley Wealth Management has been provided by, and is the sole responsibility of, such third party and has not been
independently verified by Morgan Stanley Wealth Management, its affiliates or any other independent third party.

This material may not be sold or redistributed without the prior written consent of Morgan Stanley Wealth Management. This material is not for
distribution outside the United States of America.

© 2022 Morgan Stanley Smith Barney LLC. Member SIPC. CRC 3516199 03/22
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