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Morgan Stanley Pathway - Large Cap Equity ETF

Investment Objective FUND DETAILS
Ticker MSLC
Seeks capital appreciation by investing in large capitalization companies. IOPV Intraday Ticker MSLC.IV
Investment Approach cusip 617691858
Security Types Exchange Traded Fund
&Z%ﬁ\r{!ﬂlz'sv!)és':e%g.r sub-advisers with large-cap mandates and complementary approaches manage  psset Class US Large Cap
Investment Style Core
BlackRock Financial Management — Russell 1000 Index - Target Allocation 63% Brown Brothers
- : Custodian h
Process: Manages a passive sleeve that replicates the Russell 1000 Index. Harriman
b Consulting Group
ClearBridge Asset Management — traditional growth - Target Allocation 8% gdwsorys er\lnce; LLCh
Process: Utilizes a “growth-at-a-reasonable price” (GARP) framework and identifies high-quality Sponsor Baor;gea;/anfdr}negys LT(IZt
stocks by focusing on consistent growth of capital and lower volatility; the portfolio seeks
diversification across different types of growth stocks to outperform the benchmark over a full Exchange NYSE Arca
market cycle. Inception Date 1/18/1991
Principal Asset Management — large cap growth - Target Allocation 12% Bt.enchma.rk Szl D0
Process: Seeks high quality companies led by owner-operators with attractive valuations and Distribution Frequency  Annually
strong business fundamentals, alongside a valuation discipline that seeks to deliver consistent Total Net Assets ($) 3422,321489.24
long-term outperformance. .
Gross Expense Ratio 0.64%
Great Lakes Advisers — large cap value - Target Allocation 17% Net Expense Ratio 0.41%
Process: Utilizes a bottom-up approach by focusing on stocks with attractive valuations and
improving fundamentals, coupled with a disciplined use of risk controls. Seeks to deliver CHARACTERISTICS
consistent outperformance as well as protection in down markets with lower volatility than the Volatilit 1788
benchmark over a full market cycle. otatitity .
Beta to S&P 500 110
Sharpe Ratio (3yr) 1.00
PERFORMANCE (%) 3MONTH YTD 1YR 3YR 5YR 10.YR INCEPTION  TrackingError Gyr) 105
Return (NAV) 204 1552 1552 2062 1162 1245 938 Price-to-Earnings 21.06
Return (Market Price) 216 1567 1567 2064 T.64 1245 938 Price-to-Book 412
Benchmark 241 1737 1737 2274 1359 1459 1.07 Return on Assets 15.27
Up Cature Ratio (3yr) 96.16
CALENDAR-YEAR PERFORMANCE (%) 20252024 2023 2022 2021 2020 2019 2018 2017 2016 Down Capture Ratio (3yr) 106.20
Return (NAV) 15.52 21.85 24.68 -20.14 23.65 18.66 29.07 -4.83 2047 617
Return (Market Price) 15.67 21.77 24.68 -20.14 23.65 18.66 29.07 -4.83 2047 617
Benchmark 17.37 24.51 26.53 -1913 2646 20.96 3142 -4.78 21.69 12.05

The performance shown in this document represents past performance. Past performance is no guarantee of future results, and current
performance may be higher or lower than the performance shown. Investment return and principal value will fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than their original cost. To obtain performance current to the most recent month-end, please go to
our website at httpsy/www.morganstanley.com/wealth-investmentsolutions/cgcm.

Effective as of the close of business on December 6, 2024, the fund acquired the assets and assumed the performance, financial and other
historical information of the Morgan Stanley Pathway Large Cap Equity Fund, an open-end mutual fund (incepted November 18, 1991). The fund's
investment objectives, strategies and policies are substantially similar to those of the predecessor mutual fund and it was managed by the same
portfolio managers. Performance information for periods prior to December 9, 2024 is the historical performance of the predecessor mutual fund
and reflects the operating expenses of the predecessor mutual fund.

Data is as of 12/31/2025 and is subject to change without notice. Morgan Stanley Wealth Management is the trade name of Morgan Stanley Smith
Barney LLG, a registered broker-dealer in the United States. 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. Please
refer to important information, disclosures and qualifications at the end of this material.


https://www.morganstanley.com/wealth-investmentsolutions/cgcm
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Market Cap Breakdown (%) Sector Breakdown (%)

‘ Fund Fund
® MEGA 40.88% ’ ® TECHNOLOGIES 30.27%
® LARGE 34.17% ' \ ® FINANCIAL SERVICES 15.09%
® MEDIUM 20.40% ® CONSUMER CYCLICAL 10.79%
® SMALL 3.05% ‘ ® COMMUNICATION SERVICES 10.43%
® MICRO 0.12% ® HEALTHCARE 9.84%
‘-, ® INDUSTRIALS 932%
® OTHERS 14.26%
Top 10 Holdings
TICKER DESCRIPTION SECURITY TYPE  CUSIP MARKET VALUE WEIGHT %  SHARES MARKET VALUE
NVDA  NVIDIA CORP COMMON STOCK ~ 67066G104 615% 1192596  218,626,698.72
MSFT  MICROSOFT CORP COMMON STOCK 594918104 550% LLOMAT 19547368417
AMZN  AMAZON.COM INC COMMON STOCK 023135106 445% 683383  158,07332173
AAPL  APPLE INC COMMON STOCK 037833100 415% 594,980  147,346,797.00
GOOGL ALPHABET INC-CL A COMMON STOCK ~ 02079K305 3.09% 334182 109,738,68516
AVGO  BROADCOM INC COMMON STOCK ~ TM135F101 2.28% 246,883 8117513040
META  META PLATFORMS INC-CLASS A COMMON STOCK ~ 30303M102 226% 130992 80,292,856.32
GOOG  ALPHABET INC-CL C COMMON STOCK ~ 02079K107 186% 201720 66,240,813.60
JPM  JPMORGAN CHASE & CO COMMON STOCK ~ 46625H100 150% 76756 5338738224
TSLA  TESLAINC COMMON STOCK ~ 88160R101 140% 15256  49,726,048.64

Please refer to important information, disclosures and qualifications at the end of this material.

Morgan Stanley Wealth Management



Disclosure Section

Investors in the Morgan Stanley Pathway Funds should consider the fund’s investment objectives, risks, charges and expenses carefully before
investing, The hprospectus contains this and otf77 information about the fund. To obtain a free prospes7us, please caléyour Financial Advisor or
Private Wealth Advisor, visit us online at httpsy/www.morganstanley.com/wealth-investmentsolutions/cgcm or call 1-888-454-3965. Please read
the prospectus carefully before investing.

Shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Total Returns are calculated using the
daily 4:00pm net asset value (NAV). Market price returns reflect the midpoint of the bid/ask spread as of the close of trading on the exchange
where Fund shares are listed. Market price returns do not represent the returns you would receive if you traded shares at other times.

The Morgan Stanley Pathway Funds' (Funds) investment adviser Consulting Group Advisory Services LLC (CGAS) is an affiliate of Morgan
Stanley Smith Barney LLC. Each Fund may be sub-advised by multiple professional money managers chosen by CGAS and reviewed an X
aEproved by the Fund's Board of Trustees. The selection of sub-advisers is based on quantitative and qualitative evaluations of the sub-advisers
skills and investment results in specific asset classes, styles and strategies. Allocation of assets among the sub-advisers is determined tT)y
analyzing performance, organizational traits, personnel changes, compliance with the fund's policies and changes in market conditions. The sub-
advisers are not affiliated wi organ Stanley.

dvi t affiliated with Morgan Stanley.

Consulting Group Advisory Services (“CGAS”) has contractually agreed to waive fees and reimburse expenses in order to keep the Fund's
management fees from exceeding the total amount of sub-advisory fees paid b¥ CGAS plus 0.20% based on average net assets. This
contractual waiver will only apply if the Fund's total management fees exceed the total amount of sub-advisory fees paid by CGAS plus 0.20%
and will not affect the Fund's total management fees if they are less than such amount. This fee waiver and/or reimbursement will continue for
at least oneE?/ear from the date of the(frospectus found at https:?/svvwvvmorganstan[ y.com/wealth-investmentsolutions/cgcm or until such
time as thte oard of Trustees acts to discontinue all or a portion of such waiver and/or reimbursement when they deem such action is
appropriate.

EXPENSE RATIOS, Total returns may reflect waivers of certain expenses or, in some cases, waiver and reimbursement of all fund expenses.
Such waivers and/or reimbursements of expenses would have the effect of increasing the respective fund's total return. Without the waivers
and/or expense reimbursements, the returns would have been lower. Expense waivers may be terminated or revised at any time, at which time
expenses will increase and returns may decrease.

The H)épotheticat Growth of $10,000 chart reflects a hyﬁothetica[ $10,000 investment and assumes reinvestment of dividends and capital
gains. Fund expenses, including management fees and other expenses were deducted.

Definitions

RUS?H 1(%00 Index — The Russell 1000 Index measures the performance of the 1,000 largest US companies based on total market
capitalization.

Beta to S&P 500- The measure of a portfolio's risk in relation to the S&P 500. Roughly speaking, a partfolio with a beta of 1.5 will have moved,
on average, 1.5 times the market return. According to asset pricin% theory, beta represents the E pe of risk, systematic risk, which cannot be

iversified away. When usiné beta, there are a number of issues that you need to be aware of: (1) betas may chan§$ through time; ?55) eSas may
be different depending on the direction of the market (i.e. betas may be greazer for down moves in the market rather than up moves); (3) the
estimated beta will be biased if the Eortfo[io does not frequently trade; and (4) the beta is not necessarily a complete measure of risk (you may
need multiple betas). Also, note that the beta is a measure of co movement, not volatility. It is possible for a security to have a zero beta and
higher volatility than the market.

Down Capture Ratio - For each portfolio, this is calculated by (1) identifying the calendar quarters in which the portfolio's benchmark index had
negative returns and then (2) for those quarters, dividing the portfolio's annualized net performance béthe benchmark index's performance. For
investors, the low er the downside cap%ure ratio, the better. For example, a downside capture ratio of 90% means that the portfolio's losses
were only 90% of the market's losses (as represented by the benchmark index\sv.

Price/Book Ratio — or P/B Ratio is a stock’s price divided by its book value per share. A fund's priceﬁbo k ratio can act as a gauge of the fund's
investment strategy jn the current market climate, and whether it is overvalued or undervalued. The (P/B) ratio of a fund is the weighted
average of the price/book ratios of the stocks in a fund's portfolio.

Price/Earnings Ratio - or P/E Ratio is a stock's current price divided by the company's trailing 12-month earnings per share from continuous
operations. A fund's price earning(s rfgio canactasa aughe of the fund's investment strategy in the current market climate, and whether it has a
V?Lue or growth orientation. The (P/E) ratio of a fund'is the weighted average of the(frice earnin% ratios of the stocks in a fund's portfolio. The
P/E ratio of a company, which is a comparison of the cost of the company's stock and its trailing T2-month earnings per share, is calculated by
dividing these two figures.

Return on Assets — or ROA refers to a metric that indicates a company's profitability in relation to its total assets. ROA is a measure of how
efficiently a company uses its assets to generate profits. It is calculated by dividing a company’s net income by its total assets. The ROA of a
fund is the weighted average of the return on assets ratios of the stocks in a fund's portfolio.

Sharpe Ratio — Developed by William F. Sharpe, this calculation measures a ratio of return to volatility. It is useful in comparing two portfolios
or stocks in terms of risk-adjusted return. The higFer he SharRe Ratio, the better the risk-adjusted return of the portfolio. It is calculated by first
subtracting the risk-free raté (Citigroup 3-month T-bill) from the return of the portfolio, then dividin% by the standard d(eviation of the Porsfolio.
Using Sharpe ratios to compare and select among investment alternatives can be difficult because the measure of risk (standard deviation
penalizes portfolios for positive upside returns as much as the undesirable downside returns.

Tracking Error - Measures the projected variation of portfolio return versus benchmark return, based on the holdings. The higher the tracking
error, the less closely a portfoljo is Erojected to track its benchmark. An annualized tracking error of 2%, for example, roughly means there is a
2/3rds chance the portfolio will perform within +/- 2% of the benchmark over the next year.

Up Capture Ratio — For each portfolio, this is calculated by (1) identifying the calendar quarters in which the portfolio's benchmark index had
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positive returns and then (2) for those quarters, dividing the portfolio's annualized net performance by the benchmark index's Eerformance. A
[_I)ercenta e less than 100% indicates that the partfolio "captured" less performance than the benchmark index, while a percentage greater than
00% indicates the portfolio captured more performance than the benchmark index.

Volatility - Projected annualized standard deviation, based on the model and portfolio holdings. Commonly, the higher the volatility is, the
riskier the security or portfolio.

Consider Your Own Investment Needs

This profile is not intended to be a client-specific investment appropriateness analysis or recommendation, an offer to participate in an
investment, or a recommendation to buy, hold or sell securities (includes securities of Morgan Stanley and/or its affiliates if shown in this
profile). Do not use this profile as the sole basis for investment decisions.

Do not use this profile as the sole basis for investment decisions. Do not select an investment strategy based on performance alone. Consider
all relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and time horizon.

BENCHMARK INDEX. Indices are unmanaged. They do not reflect any management, custody, transaction or other expenses, and generally
assume reinvestment of dividends, accrued income and capital gains. Past performance of indices does not guarantee future results. You cannot
invest directly in an index. Performance of indices may be more or less volatile than any investment strategy. The risk of loss in value of a
SReciﬁc investment strategy is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an index will not be
the same as the historical returns of a particular investment strategy.

FUND HOLDINGS. Holdings are subject to change daily. Holdings lists indicate the largest security holdings in the Fund. Sector weightings are
based on industry standard sector identification codes. Top ten holdings, allocation and geographic exposure are measured as a percentage of
the total portfolio in terms of asset value. These ho[din%s and allocations are subject to chan%e at any time and may not reflect the Fund's
current composition. The securities identified and described do not represent all of the securities purchased, sold or recommended for client
accounts. The reader should not assume that the securities identified were or will be profitable.

OTHER DATA. Other data in this profile is accurate as of the date this profile was prepared unless stated otherwise. Data in this profile may be
calculated by Morgan Stanley Smith Barney LLC or a third party service provider.

Risk Considerations

An jnvestment in an exchange-traded fund involves risks similar to those of investing in a broadly based portfoljo of equity securities traded on
exchange in the relevant securities market, such as market fluctuations caused by such factors as economic and political developments, changes
in interest rates and perceived trends in stock prices. The investment return and principal value of ETF investments will fluctuate, so that an
investor's ETF shares, if or when sold, may be worth more or less than the original cost.

Asset allocation and diversification do not assure a profit or protect against loss.
Loss of money is a risk of investing in the Fund. The Fund's principal risks include:

Market risk, which is the risk that stock prices decline overall. Markets are volatile and can decline significantly in response to real or perceived
adverse issuer, political, regulatory, market or economic developments in the U.S. and in other countries.

Market risk may affect a single company, sector of the economy or the market as a whole.

Equity risk, which is the risk that prices of equity securities rise and fall daily due to factors affecting individual companies, particular industries
or the equity market as a whole.

Foreign investment risk, which means risks unique to foreign securities, including less information about foreign issuers, less liquid securities
markets, political instability and unfavorable changes in currency exchange rates.

Securities lending risk, which includes the potentjal insolvency of a borrower and losses due to the reinvestment of collateral received on
loaned securities in investments that default or do not perform well.

Manager risk, which is the risk that poor security selection by a Sub-adviser will cause the Fund to underperform. This risk is common for all
actively managed funds.

Multi-manager risk, which is the risk that the investment styles of the Sub-advisers may not complement each other as expected b% the
Manager. The Fund may experience a higher portfolio turnover rate, which can increase the Fund's transaction costs and more taxable short-
term gains for shareholders.

Issuer risk, which is the risk that the value of a security may decline for reasons directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer's goods or services.

Authorized Participant Concentration Risk. The Portfolio has a limited number of intermediaries that act as authorized participants and none of
these authorized participantél is or will be obLig[ated to ergjgage in creation or redemption transactions. As a result, shares may trade at a
discount to net asset value ('NAV") and possibly face trading halts and/or delisting.

For more information on the risks of investing in the Funds please see the “Fund Details” section in the Prospectus and/or Summary Prospectus.

NO OBLIGATION TO NOTIFY. Morgan Stanley Wealth Management has no obligation to notify you when information in this material changes.
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SOURCES OF INFORMATION. Material in this profile has been obtained from sources that we believe to be reliable, but we do not guarantee
its accuracy, completeness or timeliness. Third party data providers make no warranties or representations relating to the accuracy,
completeness or timeliness of data they provide and are not liable for any damages relating to this data.

NO TAX ADVICE. Morgan Stanley Smith Barney LLC and its affiliates do not render advice on tax and tax accounting matters to clients. Each
client should consult his/her personal tax and/or legal advisor to learn about any potential tax or other implications that may result from acting
on a particular recommendation.

NO REDISTRIBUTION. Morgan Stanley Smith Bame%/ LLC material, or any portion of it, may not be reprinted, sold or redistributed without
Morgan Stanley Smith Barney LLC's written consent.

Morgan Stanley Pathway ETFs are distributed by Foreside Fund Services, LLC.
© 2024 Morgan Stanley Smith Barney LLC. Member SIPC. Consulting Group is a business of Morgan Stanley Smith Barney LLC.
CRC 3988051 (12/2024)
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