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This brochure provides an overview of the investment strategies offered by
Eaton Vance and is for illustrative purposes only. The information contained
herein is obtained from multiple sources and believed to be reliable.




Experienced Leaders. Distinct Capabilities.

Eaton Vance Model Portfolios combine the strengths of Eaton Vance, Morgan Stanley Investment
Management and Parametric—three leading brands with a history of delivering exceptional value.
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$1.9T 1,300+

1] f -
s Ea'[O n Vance Total AUM? Investment Professionals > Parametrl C
Leading Fixed Income Capabilities Seeks Outperformance on an After-Tax Basis
$234B 88% $693B 30+
Fixed Income ***** AUM, with $476B Year Track Record as a
Assets Under ¢ underlying fixed income in customized SMAs Leader in Custom Solutions
Management funds rated 4 stars?

(AUM)!

The Portfolio Solutions Group (PSG) brings world-class multi-asset expertise to Eaton Vance
Model Portfolios, ensuring precise design and disciplined management.

$42B 54  TARGETED PORTFOLIO CONSTRUCTION
AUM Individuals across New York, Focus on delivering predictable returns while
London, Hong Kong balancing risk through innovative techniques

and Singapore? to understand sources of return
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$660|V| 20+ INVESTMENT SELECTION

: Allocate selectively to areas of market dislocation where
e eiEEe Ve @ e lE iy our differentiated research can drive outperformance
Across ~45 Clients Experience Across Our P

Investment Committee
DYNAMIC PORTFOLIO MANAGEMENT

Continuously evaluate the market landscape to ensure
exposure to the most compelling opportunities today

Inclusive of Eaton Vance Offices in the same city of MSIM offices. Home offices are not counted in number of offices, cities or countries.
Data as of 12/31/2025. See page 16 for additional disclosures.



How Model Portfolios Unlock
the Benefits of Outsourcing

Advisors consistently cite clear, measurable advantages as key reasons
for outsourcing investment management through model portfolios.*

= BETTER INVESTMENT SOLUTIONS
& Shift attention to strategic priorities, enhancing the quality of investment offerings

AUM GROWTH
TIE Accelerate business growth by reallocating time saved to expanding assets under management

LOWER OPERATING COSTS
@ Reduce expenses by leveraging external portfolio management expertise

TIME SAVINGS
Free up valuable time to focus on client relationships and business development

Leveraging portfolio construction, monitoring and rebalancing through Eaton Vance Model
Portfolios can help advisors free up time for more personalized planning and relationship-building.

Percentage of Advisors Who Say Outsourcing Helps Deliver

Stronger Client Relationships 89%

Increased Client Retention 84%

Higher Acquisition of New Clients 78%

Increased Client Referrals 65%

o
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* AssetMark 2024 Impact of Outsourcing Study which included about 700 financial advisors. Percentage of investment professionals who outsource investment
management report these top ranked reasons.

For illustrative purposes only.
Certain statements above reflect the views and opinions of the PSG as of the date hereof and not as of any future date.
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Building Better Solutions

Eaton Vance Model Portfolios offer clients differentiated solutions that integrate The BEAT™ insights
combining active and passive strategies, expertly assembled by Portfolio Solutions Group (PSG).

DIFFERENTIATED
BRANDS

Top-Tier Active and
Tax Management’

= Eaton Vance

= Morgan Stanley
Investment Management

= Parametric

TAX-
AWARE

Access to a Range of
Robust Tax Strategies

From tax efficiency
to seeking to deliver
after-tax alpha through

all market cycles

TIME-TESTED
EXPERTISE

PSG: Leaders in
Multi-Asset Investing

15+ year track record
of multi-asset class
investing for institutional
and UHNW investors

The BEAT™ translates market
developments into actionable
portfolio insights, which Eaton
Vance Model Portfolios use to
shape thematic positioning

and asset-allocation decisions.

For illustrative purposes only.

£ EatonVance -

The BEAT™

Bonds | Equities | Alternatives | T:

Quarterly Global Market and Asset Allocation Guide

The statements above reflect the views and opinions of the Portfolio Solutions Group as of the date hereof and not as of any future date.

“Sources: Cerulli Associates: The Cerulli Edge — U.S. Managed Accounts Edition and Cerulli Associates: Customized at Scale: A Framework
for Next-Generation Advisory Platforms. Based on AUM of Parametric Portfolio Associates, Morgan Stanley Investment Management,
Atlanta Capital Management Co. and Eaton Vance among Separate Account Consultant Program Asset Management Groups, as of Q12025.
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https://www.eatonvance.com/the-beat.html?cid=ppc-23201497570:2621048050:194484352304:2430621513819&gclsrc=aw.ds&gad_source=1&gad_campaignid=23201497570&gbraid=0AAAAApKWRggJagHbqGygRSNYP7eVxS1gW&gclid=EAIaIQobChMIgPONm_eNkgMV325HAR1zIiIdEAAYASAAEgL6s_D_BwE

Our Model Portfolio Suite

Portfolios Across A Range of Risk Profiles

UNCON-
CORE FIXED STRAINED CONSERVATIVE  MODERATE BALANCED GROWTH
m Equity INCOME FIXED INCOME  20% Equity 40% Equity 60% Equity 80% Equity CORE ACTIVE
B Fixed Income 100% Fixed 100% Fixed 80% Fixed 60% Fixed 40% Fixed 20% Fixed EQUITY
Income Income Income Income Income Income 100% Equity

EATON VANCE

DYNAMIC MODELS '
For clients who believe

in active management

(alpha) and want to

capitalize on medium-
term market trends

EATON VANCE

INCOME MODELS \
For clients who are

looking for yield

and seek to benefit
from our leading
fixed income
capabilities

PARAMETRIC TAX-

AWARE MODELS \ ’
For clients who

want to capitalize

on tax-saving
Balanced and

opportunities Balanced CC Available

For Parametric Tax-aware Models, additional
risk profiles with SMA implementation available.

All investment strategies are subject to risks, including the risk of loss. There can be no assurance that any portfolio will achieve its investment objective.

Provided for informational purposes only and should not be deemed as a recommendation to buy or sell any security or implement any investment strategy.
Each portfolio may differ due to specific investment restrictions and guidelines. Accordingly, individual allocations may vary. The statements above reflect
the views and opinions of the Portfolio Solutions Group as of the date hereof and not as of any future date.
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Overview of Dynamic Models

Eaton Vance Model Portfolios seek to deliver attractive returns by employing
active management strategies that capitalize on medium-term market trends.

H 40% Equity B 60% Equity B 80% Equity B 98% Equity
B 60% Fixed Income B 40% Fixed Income M 20% Fixed Income B 2% Fixed Income

CORE ACTIVE

EQUITY

Eaton Vance Dynamic Models Features

illall ‘ @

e

Rebalancing Minimum Open
Benchmark Mix Implementation Frequency Requirement Architecture

Equity: MSCI ALl ETFs, 6-9 trades $5-10k Yes
Country World Index Mutual Funds per year

Fixed Income: Bloomberg U.S.

Aggregate Bond Index

For illustrative purposes only.
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Overview of Income Models

Eaton Vance Income Models are tailored for clients seeking yield
and aim to leverage our expertise in fixed income.

UNCON-

CONSERVATIVE MODERATE
STRAINED

B 100% Fixed Income B 100% Fixed Income W 20% Equity B 40% Equity
B 80% Fixed Income B 60% Fixed Income

Eaton Vance Income Models Features

ol @

—_— e

Rebalancing Minimum Open
Benchmark Mix Implementation Frequency Requirement Architecture

Fixed Income: Bloomberg ETFs, 4-6 trades $5-10k Yes
U.S. Aggregate Bond Index, Mutual Funds per year

Bloomberg U.S. Corporate

High Yield Index

Equity: MSCI All Country

World High Dividend Index

For illustrative purposes only.
The Unconstrained risk profile targets higher income than the Core option.
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Overview of Parametric
Tax-Aware Models

Parametric Tax-Aware Models are designed for clients seeking to maximize tax-saving opportunities.

BALANCED
CONSERVATIVE MODERATE BALANCED GROWTH CUSTOM
‘ CORE (CC)

B 20% Equity H 40% Equity B 60% Equity B 80% Equity B 60% Equity
B 80% Fixed Income  ® 60% Fixed Income M 40% Fixed Income M 20% Fixed Income ™ 40% Fixed Income

Additional Risk Profiles with SMA implementation

Parametric Tax-Aware Models Features

illal @

ALITHH e

Rebalancing Minimum Open
Benchmark Mix Implementation Frequency Requirement Architecture

Equity: MSCI World Index Two options: 1-4 trades ETF/Mutual Yes
Fixed Income: Bloomberg 1.ETFs and per year Fund: $5-10k
Municipal Bond Index Mutual Funds or Inclusive of SMAs: $50k

245HAS Balanced CC: $500k

For illustrative purposes only.
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Partnering for Success

Eaton Vance Model Portfolios foster collaboration among advisors, their clients, and
the Portfolio Solutions Group—delivering personalized strategies, active management
and clear communication at every stage.

Roles That Drive Results

CLIENT

Shares financial goals,
timeframes and risk
preferences.

(O—= porTFOLIO

SOLUTIONS GROUP
Designs, monitors and
adjusts model portfolios;
provides regular updates
and insights.

T

FINANCIAL ADVISOR
Recommends model portfolio(s),
tracks performance and progress

toward goals, updates plans
as client needs change.

The statements above reflect the views and opinions of the PSG as of the date hereof and not as of any future date.
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Advisor Benefits at a Glance

il

Time Savings Scalable Solutions
Free up hours by Serve more clients
outsourcing portfolio efficiently with ready-
construction and to implement models.
management.

S

Enhanced Client Access to Expertise
Relationships Leverage global research
Spend more time on and tax-aware strategies
planning and advice, from industry leaders.

less on trading.

FOR MORE INFORMATION _?_:bsgéiﬁ";zo ;
Advisors: Contact your dedicated representative at 1-800-836-2414. Eateon Vancea"
Investors: Contact your Financial Advisor. Model Portfolios.

The statements above reflect the views and opinions of the PSG as of the date hereof and not as of any future date. There can be no guarantee
that the strategy will achieve its investment objectives.

9 EATON VANCE | TAILORED SOLUTIONS. PROVEN EXPERTISE. EATON VANCE MODEL PORTFOLIOS




Client Benefits at a Glance

[0—1

23 =y

Personalized Strategies Professional Management
Tailor portfolios to your Institutional-quality oversight
specific needs—growth, backed by decades of
income or tax efficiency. experience—delivering

proven results and proactive
portfolio management.

T —J=]
‘}?: =\

Diversification Made Clear Communication
Simple Access multi- Understand your
asset portfolios designed investments through
to manage risk and advisor guidance and
capture opportunity. regular updates.

T The figure represents the assets under management (AUM) of the four listed broad range of capabilities and includes all discretionary and non-discretionary
assets of Morgan Stanley Investment Management (MSIM) and all advisory affiliates. MSIM Fund of Fund assets represent assets under management and assets
under supervision. MSIM direct private investing assets represents the basis on which the firm earns management fees, not the market value of the assets owned.
2 Based on underlying holdings as of December 31, 2025. Ratings are as of the date shown and are subject to change. The Morningstar Star Rating™ for funds

is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and
separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative
purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's monthly excess performance,
placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the
next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1star. The Overall Morningstar Rating

for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar
Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of
total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating
formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included in all
three rating periods. Ratings do not take into account sales loads.

© 2026 Morningstar. All Rights Reserved. The information contained herein: @) is proprietary to Morningstar and/or its content providers; (b) may not be copied
or distributed; and (c) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or
losses arising from any use of this information. Past performance is no guarantee of future results.

3 As of September 30, 2025.
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Risk Considerations

Investment strategies that seek to enhance after-tax performance may be unable to fully realize strategic gains or harvest losses due
to various factors. Market conditions may limit the ability to generate tax losses. Tax-loss harvesting involves the risks that the new
investment could perform worse than the original investment and that transaction costs could offset the tax benefit. Also, a tax- managed
strategy may cause a client portfolio to hold a security in order to achieve more favorable tax treatment or to sell a security in order

to create tax losses.

There is no assurance that a separately managed account (SMA) will achieve its investment objective. SMAs are subject to market risk,
which is the possibility that the market values of the securities in an account will decline and that the value of the securities may therefore
be less than what you paid for them. Market values can change daily due to economic and other events (natural disasters, health crises,
terrorism, conflicts, social unrest, etc.) that affect markets, countries, companies, or governments. It is difficult to predict the timing,
duration, and potential adverse effects (portfolio liquidity, etc.) of events. Accordingly, you can lose money investing in an SMA.

IMPORTANT INFORMATION

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

A separately managed account may not be appropriate for all investors.
Separate accounts managed according to the Strategy include a number
of securities and will not necessarily track the performance of any
index. Please consider the investment objectives, risks and fees of the
Strategy carefully before investing. A minimum asset level is required.

For important information about the investment managers, please refer
to Form ADV Part 2.

The views and opinions and/or analysis expressed are those of the author
or the investment team as of the date of preparation of this material
and are subject to change at any time without notice due to market or
economic conditions and may not necessarily come to pass. Furthermore,
the views will not be updated or otherwise revised to reflect information
that subsequently becomes available or circumstances existing, or
changes occurring, after the date of publication. The views expressed do
not reflect the opinions of all investment personnel at Morgan Stanley
Investment Management (MSIM) and its subsidiaries and affiliates
(collectively “the Firm"), and may not be reflected in all the strategies
and products that the Firm offers.

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 does not provide tax advice. The tax information contained
herein is general and is not exhaustive by nature. It was not intended
or written to be used, and it cannot be used by any taxpayer, for the
purpose of avoiding penalties that may be imposed on the taxpayer.
Each Jurisdiction tax laws are complex and constantly changing.
You should always consult your own legal or tax professional for
information concerning your individual situation.

eatonvance.com

The Firm has not authorised financial intermediaries to use and to
distribute this material, unless such use and distribution is made in
accordance with applicable law and regulation. Additionally, financial
intermediaries are required to satisfy themselves that the information
in this material is appropriate for any person to whom they provide this
material in view of that person'’s circumstances and purpose. The Firm
shall not be liable for, and accepts no liability for, the use or misuse of
this material by any such financial intermediary.

This material may be translated into other languages. Where such a
translation is made this English version remains definitive. If there are
any discrepancies between the English version and any version of this
material in another language, the English version shall prevail.

The whole or any part of this material may not be directly or indirectly
reproduced, copied, modified, used to create a derivative work,
performed, displayed, published, posted, licensed, framed, distributed
or transmitted or any of its contents disclosed to third parties without
the Firm's express written consent. This material may not be linked

to unless such hyperlink is for personal and non-commercial use. All
information contained herein is proprietary and is protected under
copyright and other applicable law.

Eaton Vance, 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: Calvert Research and
Management, Eaton Vance Management, Parametric Portfolio Associates
LLC, Parametric SAS, and Atlanta Capital Management LLC.

This material has been issued by any one or more of the following entities:

u.s.

All contents © 2026 Parametric Portfolio Associates® LLC. All rights
reserved. Parametric Portfolio Associates®, Parametric with the triangle
logo, Parametric Custom Call Writing, PIOS®, Custom Core®, Custom
to the Core® and Make passive investing personal® are trademarks
registered in the US Patent and Trademark Office.

Parametric is located at 800 Fifth Avenue, Suite 2800, Seattle, WA
98104. For more information regarding Parametric and its investment
strategies, or to request a copy of the firm's Form ADV or a list
of composites, contact us at 206 694 5500 or visit
www.parametricportfolio.com.

NOT FDIC INSURED. OFFER NO BANK GUARANTEE. MAY LOSE
VALUE. NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY.
NOT A DEPOSIT.

© 2026 Morgan Stanley. All rights reserved.

RO 4953465 Exp. 02/28/2027 02/27/2026 25Q330818 LTR


http://
http://www.parametricportfolio.com

