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| 2020 Returns in Context

Mettle Tested During COVID-driven Selloff
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Source: Bloomberg Barclays, J.P. Morgan, ICE BofA Data Indices, LLC, Factset, and LCD, an offering of S&P Global MarketIntelligence. Past performance is not a reliable
indicator of futureresults. Data provided is for informational use only. As of December 31, 2020. Municipal bond yield is the taxable-equivalentyield using the max tax rate 0of 40.8%.



3 | Yields Have Fallen Dramatically Throughout the World

10-Year Government Bond Yields
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Source: Macrobond. Past performance is not a reliable indicator of future results. As of December 31, 2020.



4 | Coordinated Monetary & Fiscal Policy — Unprecedented Amount of Stimulus

Deficits Expected to Drive US Dollar Weakness

Fiscal & Monetary Policy Coordinated Twin Deficits and the U.S. Dollar
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Sources: Bloomberg, Federal Reserveof St Louis, Macrobond. Past performance is not a reliableindicator of future results. As of December 31, 2020.
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5 | Additional Fiscal Relief Measures Have Driven Real Rates Higher in Recent Weeks H-

Higher Real Yields May Signal the US Economy Is Gaining Momentum

10-Year US Treasury Real Yields
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Source: Federal Reserveas ofMarch 3, 2021. Past performance is not a reliable indicator of future results. Real yields measure Treasury Inflation Protected Securities (TIPS) ata
10-year constantmaturity.



6 | 2021 Has Brought a Sharp Rise In Long Interest Rates & Inflation Expectations un

Investors & the Financial Media Have Taken Notice

10-Year US Breakeven Inflation Rate
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Sources: Federal Reserveof St. Louis, Macrobond. Past performance is not a reliableindicator of future results. As of February 28,2021. The 10-yearinfation breakevenrate
measures the rate of inflation implied by subtracting the yield on 10-year Treasury Inflation Protected Securities (TIPS) romnominal 10-year Treasury bond yields.



7 | Historical Bond Returns Appear Unlikely to Repeat in the Future...

Headwinds: Yields Are Low and Duration Risk Has Extended

Global Broad Market Index (GBMI)
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Past performanceis nota reliable indicator of futureresults. Source: Eaton Vance Management, ICE Data Indices, LLC. As of February 28, 2021. For illustrative purposes only and
does not representthe actual returns of an investor/investment. Should notbe considered or used for investmentpurposes. GBMI is the ICE BofA Global Broad MarketIndex. Please

see the end of this presentation for important additional information and disclosures.



8 | While Bond Duration Doesn’t Pay...It May Also No Longer Hedge

With Lower Starting Yields, High-Quality Bonds Also Have Shown a Declining Ability to Hedge Stocks

Hedging Efficiency
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Source: Eaton Vance, Bloomberg. Past performance is nota reliable indicator of future results. Equity drawdown retums are represented by the S&P 500 for the U.S., the Stoxx-
Europe 600 for Europe andthe Nikkei 225 for Japan. Bond returns for all three regions are represented by returns of 10-yearinterest-rate swaps. Periods shown representpeak-to-
trough performance. Hedgingefficiency is defined as the portion of the equity drawdown thatis offset by 10-yearswaps in an equivalentnotional amount Data provided is for
informational use only. Itis notpossible to invest directy in an index, which does notreflect the deduction of fees and expenses.



9 | Spread Sectors Signaling Opportunity Today

Low Base Rates Place Greater Importance on Efficiently Harvesting “Credit Spread”

Credit Sector Yields
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Past performanceis nota reliable indicator of futureresults. Sources: Eaton Vance, ICE Data Indices, LLC, LCD. As of February 28, 2021. Please see the end ofthis presentation
for important addiional information and disclosures. US Treasuries represented by the ICE BofA US Treasury 7-10 Year Index. US |G Corporate represented by the ICE BofA US
Corporate Bond Index. EMD Corporates represented by the J.P. Morgan Corp. EM Bond Index (CEMBI) Broad Diversified. EMD Sovereigns represented by the J.P. Morgan EM Bond
Index (EMBI) Global Diversified. US Floating-Rate Loans represented by the S&P/LSTA Leveraged LoanIndex. US HY Corporates represented by the ICE BofA US High Yield Index.
BB CLOsrepresented by the J.P. Morgan Collateralized Loan Obligation Index (CLOIE) Post Crisis
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10 | EMD Has Historically Delivered Positive Performance in Times of USD Weakness -
USD vs JP Morgan EMB (JEMB) 50% Hard / 50% Local Currency Index
Apr ‘20— Dec ‘20
USD: -9.2%
130 Jan ‘16— Feb ‘18 EMD: +20.8%

USD: -6.6%
EMD: +24.6%

-
N
o

Mar ‘09 — Nov ‘09
UsD: -11.2%
EMD: +34.61%

Jun “10—Jul 11
USD: -10.1%

EMD: +18.6%

—

-
N
o

Aug ‘07 — Apr ‘08
USD: -7.7%
100 EMD:+8.63%

—

Fed Trade Weighted USD Index Level
©
o

80
NDNO®OMWOVWDOODODO OO+~ v~ AN NNOONDIT I T OLWOW O O© OMMNNMMNOOO®ODODO OO O O
O O O OO O 0O 0O ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™™ ™ «~— v« v« (N &N N
leiieliellelNelele e NollolollollolNollololollolololNollollolollolollololNolNollololollolollollololle ool
AN AN AN AN AN AN N N N N N N N N N AN AN AN AN AN AN DN AN AN AN AN AN AN NN AN AN N AN NN AN AN AN AN AN N
o) 0O S DO O &« D) O &« D O = O = O = O = O = O = O = O = O = O = O
:m%:w%:m%:m%?wagwQ%’wagwﬂg’mﬂg’mﬂg’mﬂg’mﬂg’mﬂg’m
< 0 < 0 I A I A0 T 0<IoCCZTaCTaCITaoaoCZTaoaCZITaaCTITaOoCZZTOoCZA

Sources: Federa Reserveof St. Louis. As of December 31, 2020. Past performance is nota reliable indicator of future results. Please see the end ofthis presentation for important
additonal information and disclosures.



11 | Fixed Income at Eaton Vance

Eaton Vance offers clients a select platform of specialized fixed income strategies.
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12 | Important Information and Disclosure nn

This presentaion 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 Eaton Vance has not sought to independently verify information taken from public
and third party sources. The data and information presented is for informational and illustraive purposes only. This material does not constitute investment advice and
should not be viewed as a current or past recommendation or a solicitation of an offer to buy or sell any particular securities or to adopt any investment strategy. Any
investment views and market opinions/analyses expressed consftute judgments as of the date of tis presentation and are subject to change at any ime without notice.
Any investment views and market opinions/analyses expressed may not reflect those of Eaton Vance as a whole, and difierent views may be expressed based on
diferent investment styles, objectives, views or philosophies. Eachinvestor’'s portiolio is individually managed and may difier significanty from the information
discussed in terms of portfolio holdings, characteristics and performance. It should not be assumed that any investments in securiies, companies, sectors or markets
described were or will be profiable. It should not be assumed that any investments in securities, sectors or markets described were or will be profitable. It should not be
assumed that any investor will have an investment experience similar o any returns shown or to any previous or existing investor.

Investing entails risks and there can be no assurance that Eaton Vance (and its affiliates) will achieve profits or avoid incurring losses. Past performance
does not predict future results.

ICE BofA Indexes: Unless otherwise stated, index returns do not reflect the effect of any applicable sales charges, commissions, expenses, taxes or leverage, as
applicable. Itis not possible to invest directly in an index. Historical performance of indexes illustrates markettrends and does not represent the past or future
performance of any fund. ICE BofA™ indices not for redistribution or other uses; provided "as is", without warranties, and with no liability. Eaton Vance has prepared
this report, ICE BofA does not endorse it, or guarantee, review, or endorse Eaton Vance's products.
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