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ALTERNATIVES

MARKET MONITOR 50

The BEAT provides connectivity between changing market events and implications for
investor portfolios.

Spanning Bonds, Equities, Alternatives and Taxes, this quarterly review provides timely
information across a broad array of markets and investment topics.

Each edition explores investment ideas, identifies areas of focus and provides a
comprehensive outlook on asset allocation — all supported by a concise review of
economic and asset class data through clear and impactful charts.

We believe The BEAT is a critical desk reference that enables more informed discussion
and understanding of financial markets.

1 If you are viewing this book on your computer or tablet,
‘ I click or tap on the section box to jump to the
== ﬂ beginning of each section.

Data provided is for informational use only. See end of report for important additional information. Transition is an asset allocation view, which refers to cash, cash equivalents or liquid short-duration assets,
such as short-dated Treasuries, that can be used to “transition” to other asset classes.
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Adapting to a Structurally Higher Nominal World

The key investment question for 2026 isn’t whether growth collapses, but if investors can adapt to a world where
nominal growth and interest rates settle structurally higher. Inflation may continue to skew high relative to target,
while real growth appears poised to remain firm, supported by resilient labor markets, productivity gains and
capital investment. In that environment, equities should remain the primary beneficiary of stronger nominal
activity, while fixed income will require a more selective and diversified approach to generate attractive returns.

Equities Benefit from a Higher Nominal Growth
Stronger nominal GDP growth supports revenue expansion,
earnings growth and cash flow generation, thus creating a
favorable backdrop for equities. Fiscal policy, tax-incentivized
growth and deregulation are all likely to reinforce this.

Earnings Remain the Primary Driver

Corporate earnings expectations continue to trend higher,
supported by resilient demand, productivity improvements and
expanding investment cycles. We expect this trajectory to persist
as long as the CapEx cycle continues to expand.

Valuations Are Supported by Fundamentals

Valuations remain reasonable when compared to earnings growth
prospects and a structurally stronger nominal economy. We also
expect market breadth to widen as geopolitical tensions ease, with
many sectors offering room to rebound.

Taxes

Diversified Fixed Income Has a Role to Play

Rather than relying solely on duration, investors can seek income
through a blend of investment grade credit, high yield and emerging
market debt. That said, we believe fixed income’s alpha contribution
remains dependent on actively managing duration and credit risk.

Floating Rate Exposure Adds Flexibility

Floating rate and shorter-duration assets can help preserve income
generation while reducing sensitivity to a higher-for-longer rate
environment. Assets that float or have rate resets may be attractive,
offering similar benefits while maintaining higher credit quality.

Geopolitical Risk May Become More Manageable

While uncertainty remains, easing geopolitical tensions and
improving policy visibility are helping to reduce tail risks and support
risk asset sentiment globally.

Single stock concentration can be an issue for investors, as individual securities are historically more volatile than indexes and might
not provide the diversification required in a portfolio. Our HOPES model is designed to help maximize outcomes with a suite of single

stock diversification strategies.

The views and opinions expressed are those of the Portfolio Solutions Group at the time of writing of this presentation and are subject to change at any time due to market, economic
or other conditions, and may not necessarily come to pass. Not to be construed as an investment or research recommendation.

The BEAT | Q3 2026 — August



= EatonVance TOP VIEWS

Top Active Views

O/W U.S. Equities: Strong Al Tailwinds and Growth Has Been Resilient Despite Headwinds

O/W U.S. SMID (Small/Mid-Cap): Exposure to Broadening Growth Trends and Industrial Recovery

O/W Al Winners: Exposure to Al Picks/Shovels and Agentic Enablers as Al drives demand for compute,
connectivity and security

Selective in Europe: U/W vs. U.S., with preference for Banks and Ultilities within European equities

Duration: U/W in U.S. with a Yield Curve Steepening Bias

Preference for Higher-Yielding Credit Relative to Investment Grade (IG), as Recession Risks Are Low

[ Mortgage-Backed Securities (MBS)/Residential MBS Non-Agency Remains Our Highest Conviction Bond O/W

Note: O/W means overweight and U/W means underweight. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an
index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market,
economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come
to pass. Past performance is not indicative of future results.
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Capital Markets Investment Framework
OUR VIEW
ASSET ALLOCATION -- - = + ++ Points of Focus:
Bonds Pl Remain slightly U/W duration,
Duration ° close to neutral
Corporate Credit L Corporate credit remains
. expensive; we maintain a relative

Equiti
quities preference for EM Debt Hard

Risk Level ° Currency, Asset-Backed

Securities and Bank Loans.
Alternatives/Cash

_ Overall neutral on equities with
Private Markets ° Sl U/W Europe and O/W U.S.

Hedge Funds o
Commodities )

Cash/Short Duration )

® Current allocation —— High conviction underweight — Underweight

4 Change from previous + + High conviction overweight + Overweight ~ Neutral

For informational 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 tactical views expressed above are a broad reflection of our
team’s views and implementations, expressed for client communication purposes. Individual team allocations may differ. The information herein does not contend to address the financial objectives, situation or specific needs of any
individual investor. The signals represent the Portfolio Solutions Group view on each asset class.
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Global Fixed Income

FIXED INCOME --
Bonds
U.S. Treasuries (USTs)

Inflation-Linked Bonds
(TIPS)

Eurozone Govt. Bonds
EM Hard Currency
EM Local Currency
Public Credit
Municipal Bonds
Investment Grade (IG)
MBS/ABS

High Yield (HY)

Bank Loans

® Current allocation
4l Change from previous

—— High conviction underweight - Underweight
++ High conviction overweight + Overweight

OUR VIEW

= Neutral

Points of Focus:

A B

< [

MBS/ABS remains our highest
conviction fixed income O/W.

Remain U/W IG given poor risk
asymmetry to spreads.

Remain O/W TIPS given scope
for inflation expectations to
continue to rise in 2026.

Within European government
bonds, we are O/W peripherals
and U/W core.

O/W Bank Loans given high carry
and growth backdrop.

For informational 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 tactical views expressed above are a broad reflection of our
team’s views and implementations, expressed for client communication purposes. Individual team allocations may differ. The information herein does not contend to address the financial objectives, situation or specific needs of any
individual investor. The signals represent the Portfolio Solutions Group view on each asset class.
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Global Equity

EQUITIES

Regional

u.s.

Eurozone

Japan

Emerging Markets

Style

Growth vs. Value

Quality

Large-Cap vs. Small-Cap

Cyclicals vs. Defensives

® Current allocation
4l Change from previous

OUR VIEW
N - = +
([
o Gmm
[
([
([
[
[
([
—— High conviction underweight - Underweight

++ High conviction overweight + Overweight

++

= Neutral

Points of Focus:

Remain O/W U.S. relative to
international given positive
earnings trends and relative
resilience to energy-related
supply disruptions.

U/W Europe maintaining
targeted exposure; O/W Banks

and Utilities within Europe.

SMID with added O/W to SMID
in U.S. along with continued
exposure in Europe.

Remain U/W Large-Caps vs.

Overweight Cyclicals relative to

Defensives in the U.S. given
exposure to structural policy-
driven growth tailwinds.

For informational 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 tactical views expressed above are a broad reflection of our
team’s views and implementations, expressed for client communication purposes. Individual team allocations may differ. The information herein does not contend to address the financial objectives, situation or specific needs of
any individual investor. The signals represent the Portfolio Solutions Group view on each asset class.
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Our Top Investment Views

Country and Regional Themes

U.S. Productivity Boom

O/W U.S. Equities

O/W U.S. Industrial Policy Beneficiaries
O/W Bank Loans

O/W U.S. Regional Banks

Brazil Disinflation EU Renaissance

* O/W Brazil 3-year * O/W Eurozone Banks
Bond vs. Cash

Japan’s Revival Al Winners

* O/W Al Adopters
(Defense)

* O/W Al Picks and Shovels

* O/W Agentic Al Enablers

* U/W India vs EM

* O/W Japanese Banks

Lower
U.S. Mortgage Rates

* O/W Mortgage-Backed
Securities

Global Macro Themes

Global Fiscal Expansion

 U/W Duration
« O/W TIPS vs. Nominals

Global Power/Electrification

+ O/W EU Utilities
* O/W EU Grid Equipment Providers

Market Specific Themes

Corporate Credit Is Expensive

- UWIG
e O/W Structured and EM Debt

Managed Care Is Oversold

* O/W U.S. Managed Care

Source: MSIM. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are
those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic or other conditions, and may not
necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not

indicative of future results.
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U.S. Growth Resilience Through Two Years of Supply-Side Shocks

The U.S. has managed a trend of real GDP growth despite two consecutive years of supply-side shocks.

2H25 Growth Showed Surprising Resilience Despite Disruptions. Will this Repeat in 2H267?
Bloomberg Consensus for U.S. Real GDP Growth and Headline CPI
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Source: Bloomberg, MSIM. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.

Past performance is not indicative of future results.
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U.S. Economic Data Trending Stronger than Expectations

Starting in 2H25 and carrying into 2026, U.S. data has trended stronger than consensus forecasts.

U.S. Economic Data Shows Upside Surprise
Citi Economic Surprise - United States
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Source: Bloomberg, MSIM. As of June 23, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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The U.S. Labor Market Signal Tilts from Stability to Firming

While the U.S. labor market has signaled stability, there are now signs of firming demand. It is important to understand
that firming demand is not the same as an overheating labor market.

U.S. Payrolls Firm Relative to Late 2025 and Early 2026

Corroborating Directional Signal in JOLTS Job Openings
U.S. nonfarm payrolls total month-over-month net change,

JOLTS U.S. Job Openings SA in thousands
seasonally-adjusted (SA) in thousands
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Source: Bloomberg, MSIM. As of June 25, 2026. JOLTS stands for Job Openings and Labor Turnover Survey. For illustrative purposes only. Not a recommendation to buy or sell any
security. It is not possible to invest directly in an index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and

are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions,
subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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U.S. Manufacturing PMIs Finally Shift into Expansion

Alongside labor data, manufacturing weakness signaled a bifurcated economy, where a 2026 inflection shows broadening.

U.S. Manufacturing PMI (Purchasing Managers Index) Data
ISM Manufacturing PMI, S&P U.S. Manufacturing PMI, five regional PMIs regressed to scale of ISM/S&P, then averaged
65.0 Expansion (>50)

For the last six months, the

data has held in expansion
60.0 ) *\ territory, showing acceleration

A relative to recent years.
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35.0 representing a prolonged period of
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Source: Bloomberg, MSIM. As of June 25, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass
Past performance is not indicative of future results.

The BEAT | Q3 2026 — August

13



= EatonVance TOP VIEWS

The U.S. Federal Deficit Is Coming In Better Than Expected

The deficit has shown some stability around 5% of GDP, creating less pressure on bond yields if stabilization persists.

The U.S. Federal Deficit Is Narrower Than in 2023 and 2024

Implications U.S. federal deficit 10-month SAAR in trillions

1. YTD deficit stabilized at $1.65tn SAAR / 0
5.2% of GDP, lower than the CBO’s $1.9tn
FY26 estimate.

e JS Federal Deficit

-0.5 e |JS Federal Deficit trend
2. Receipts remain record-high but are poised
to cool as tariff receipts ease and OBBBA-
related individual and corporate tax cuts
slow intake. 5.2% of GDP
. \
3. Smaller deficits free up resources for the
private sector, while household and

corporate tax relief should support 2
consumption, CapEx, hiring and
productivity growth.

-2.5

4. Health care, education and income security
spending have all stabilized. Interest
payment growth has slowed, but the path
for defense spending is clearly higher.
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Source: Macrobond, Piper Sandler, MSIM PSG. As of June 1, 2026. SAAR stands for seasonally-adjusted annual return. For illustrative purposes only. Not a recommendation to buy
or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this
presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current
market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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Core Message from Chair Warsh Is Reform, not Hawkish Signaling

New Fed chair Kevin Warsh emphasizes reform rather than hawkish policy signaling, with more to come via task forces.

Task Force

Fed Communications

Balance Sheet Policy

Use of Data Sources

Productivity and Jobs

Inflation Frameworks

Expectation

Less forward guidance

Reduced reliance on the Fed
balance sheet as a policy tool

The evolution of “preferred”
metrics

Recognition of transformative
implications

Inflation credibility a core goal

Chair Warsh View as Currently Understood

Questions the value of forward guidance, including its
impact to financial markets and potential to constrain
flexibility in Fed deliberations or action.

Has expressed concern that excess balance sheet use can
distort market prices, weaken fiscal discipline and blur
institutional responsibility.

Wants more real-time, private-sector-style and Al-enabled
data inputs, while not dismissing official statistics.

“Al is perhaps as important a change in the economy,
business and households that we've had in my adult
lifetime. It comes with both a huge opportunity and risks.”
Chair Warsh, June 2026 FOMC

Price stability and inflation expectations are the Fed’s core
credibility asset. The 2% target is not open to debate in a
period where the goal has yet to be achieved.

Source: MSIM. As of June 23, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and
opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic, or other
conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past
performance is not indicative of future results.
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The Inflation Trajectory Is Now Higher, but Key Pressures May Ease

An optimistic view of inflation sees improvement as tariff, energy and Al upside pressures fade.

Inflation Progress Stalls on Energy Passthrough and Al Pressures

Core Goods Data May Finally Be Showing Tariff Pressures Fading
6-month average of MoM, annualized Core goods CPI, MoM and 3M moving average
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Source: MSIM and Bloomberg as of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic, or

other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past
performance is not indicative of future results.
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Iran: Cautiously Optimistic that the Oil Supply Shock Has Ended

While risks remain, the signing of the U.S.-Iran Memorandum of Understanding (MOU), early vessel traffic and easing oil
prices are all clear positives.

Exiting Traffic Through the Strait of Hormuz Hit 70% of Pre-conflict Levels a Week After the MOU, but Vessel Entries Are Slower
Hormuz commercial cargo vessel crossings (rolling 24-hour vessel count)
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Source: Bloomberg, MSIM. As of June 25, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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Al: Shift to Agents Structurally Increases Compute Demand

Al agents will drive increased compute requirements through 1) greater compute per user (agents can run non-stop rather
than via episodic requests) and 2) increased adoption (agentic Al creates new use cases for where Al can be leveraged).

Token Consumption By Al Application Total Estimated Hyperscaler CapEx for Calendar 2026
Tokens per interaction $ billions, 2026 consensus for MSFT, GOOG, AMZN, META, ORCL
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Source: MSIM, Anthropic as of December, 2025 and MSIM Bloomberg as of June 24, 2026. In the world of Al “compute” is defined as “resources for training and deploying Al.” For
illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are those of the portfolio
management team at the time of writing/of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass.
Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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European Growth Is Not Out of the Woods ... Yet

We expect the aftereffects of the Hormuz crisis to remain a headwind for European growth in 2H26.

The Iran War Caused a Big Divergence in Economic Surprises Even with a Hormuz Resolution, Gas Prices to Stay Elevated in 2026
Citi Economic Surprise — U.S. and Euro Area Title Transfer Facility (TTF) gas price and forecasts
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Source: Bloomberg, MSIM. As of June 23, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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China’s Policy Divergence Begets a Macro Divergence

China’s policymaking playbook has pivoted from broad-based stimulus to a “national-security first” industrial policy, with
tech self-reliance and advanced manufacturing dominance prioritized over supporting consumption and real estate.

China’s Two-speed Economy: High-tech Manufacturing and Exports Are Rare Bright Spots in an Otherwise Soft Economy

China’s economic growth indicators YoY % change China’s manufacturing production YoY % change
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Source: China National Bureau of Statistics (NBS), Macrobond, MSIM. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not
possible to invest directly in an index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to

change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to
change, and may not necessarily come to pass. Past performance is not indicative of future results.
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Yen Weakness Likely Persists Despite Bank of Japan Hike

BoJ’s cautious pace of hiking barely helped the yen, as hike expectations rose faster elsewhere post-lran conflict. Structural
capital outflow forces also continue to exert downward pressure.

The Yen Nears its Weakest Level vs. the U.S. Dollar Since 1986 BoJ’s Hiking Cycle Is no Longer a Unique Story
USD/JPY Level G4 central banks forward-implied policy rates by Dec 2026
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Source: Bloomberg, MSIM. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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Higher Policy Rate Expectations Are Lifting Yields Across the Curve

Front-end pressure from sticky inflation is spilling across maturities as markets price less Fed and ECB easing, keeping
rates higher for longer.

Upward Pressure on U.S. Yields Across the Curve
U.S. Treasury Yield Curve
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Source: Bloomberg, MSIM PSG. As of June 24, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index.
The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market,
economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come
to pass. Past performance is not indicative of future results.

The BEAT | Q3 2026 — August 23



= EatonVance BONDS

U.S. Yields Are Bound Near the Top of Their 1-Year Range

Yields have been range-bound for much of the past year, and following the recent move higher are now above the top end
of their recent range. So while we have a structural bias towards higher yields, we remain neutral duration at current levels.

U.S. 2- and 5-Year Yields Sit at the Top of Their 1-Year Range
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Source: Bloomberg, MSIM as of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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Term Premiums Keep Rising in High Nominal Growth Environment

Bond yields may fluctuate, but we expect term premiums to continue rising as fiscal driven growth leads to persistent
above target inflation and higher nominal growth.

Global Term Premiums Have Repriced Higher
Average of United States, Germany, Japan, United Kingdom, Australia, and Canada 10Y-5Y +0.2x2Y Term Premium Proxy
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Source: Macrobond, Bloomberg, MSIM PSG. As of June 24, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly
in an index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to
market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not
necessarily come to pass. Past performance is not indicative of future results.
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Selective Within Credit: Prefer Exposure to Higher Carry Segments

With corporate credit spreads at historically tight levels, we continue to feel the risk/reward profile for credit is suboptimal
and prefer selective exposure to higher yielding credit, namely MBS and Bank Loans.

Risk/Reward Asymmetry Looks More Attractive in Higher Carry Segments of Credit
Spread percentiles vs. history
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Source: Bloomberg, MSIM as of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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Brazil’s Cutting Cycle Has Slowed, but It’'s Not Yet Done

Energy prices drove headline CPI higher, causing the central bank to turn hawkish. However, we expect inflationary
pressure to be transitory as oil reverses and domestic disinflation take hold. Central bank rate cuts to quicken in 2H26.

Disinflation To Reemerge and Drive Rate Cuts

Domestic Slowdown To Cause Further Disinflation

YoY percent change (%) Brazil capacity utilization, led 9M (LH, %), Brazil core CPI YoY (RH, %)
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Source: Bloomberg, Macrobond, MSIM, as of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an
index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market,
economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come

to pass. Past performance is not indicative of future results.
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U.S. Tech and Cyclicals Have Led Positive Revisions in YTD 2026

In 2025, better-than-expected tech earnings more than offset tariff-related disappointment in cyclicals. The trend in 2026
has displayed positive revisions in both tech-related and cyclical sectors.

In 2025, Positive Surprises Were Concentrated in Tech Sectors... ...While 2026 YTD, Surprises Have Broadened Out to Cyclicals
CY 2025 EPS estimate evolution, S&P 500 sectors CY 2026 EPS estimate evolution, S&P 500 sectors
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Source: Bloomberg, MSIM. As of June 25, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,

or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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Continued Market Broadening Depends on Rates Staying Contained

Despite signs of improving participation, the recent relationship between yields and breadth suggests that further upside
may depend on rates containment.

Higher Rates Continue to Weigh on Equity Market Breadth
Rolling correlation and scatter plot of NYSE stocks above 200-day moving average (%) vs. U.S. 10-year Treasury yield
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Source: Piper Sandler, MSIM PSG. As of June 24, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an
index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market,
economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come
to pass. Past performance is not indicative of future results.

The BEAT | Q3 2026 — August 30



= EatonVance

EQUITIES

Multiples Are Flat to Down YTD with Earnings Driving Upside

Recent equity market upside has been driven by earnings rather than higher multiples. But current multiples are not

extreme when viewed in relation to the last five to ten years.

Forward 12-month rolling consensus P/E
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Source: Bloomberg, MSIM. As of June 25, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.

Past performance is not indicative of future results.
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Al Equities Are Cheap, but Can Earnings Be Extrapolated?

Despite significant outperformance, Al-related equities have derated over the past 3 years and are now cheap compared
to historical relative multiples. The market has so far been unwilling to extrapolate surging profit growth.

Global Al Basket vs. MSCI ACWI Global Al Basket vs. MSCI ACWI
12m forward P/E ratio Index, Log Scale Index
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Source: Bloomberg, Macrobond, MSIM. As of July 1, 2026. Global Al Basket is Hyperscalers (GOOGL, AMZN, MSFT, META) and MXWDOSE. For illustrative purposes only. Not a
recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are those of the portfolio management team at the time
of writing/of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are
based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.

The BEAT | Q3 2026 — August 32



= EatonVance EQUITIES

As Economic Growth Broadens, SMID To Outperform

SMID caps should benefit from a broadening in economic growth, due to their high domestic exposure and larger weight
within industrials. Earnings appear to be bottoming against U.S. large caps when controlling for technology exposure.

SMID Earnings Expected To Get a Cyclical and Structural Tailwind SMID Equities Remain Extremely Cheap vs. Large Cap
Indexed to 100 on Jan 2008 Relative 12-month forward P/E ratio
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Source: Factset, Bloomberg, MSIM. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an
index. The views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market,
economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come
to pass. Past performance is not indicative of future results.
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We Continue to Overweight Banks in Europe

Despite strong performance in recent years, bank valuations still look cheap when considering EPS are now back to their
pre-GFC levels and likely to stay there, supported by steeper curves, higher loan growth, deregulation and cost-cutting.

Bank EPS Are Back to Pre-GFC Levels, and Expected To Grow

MSCI eurozone banks EPS
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Source: Bloomberg, MSIM. As of June 25, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,

or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.
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Energy Security Remains an Area of Strength in European Equities

The Iran war is another reminder that reducing reliance on external sources of energy remains a high priority for Europe.
Strong policy support in areas such as grid expansion acts as a tailwind for utilities and grid equipment providers.

European Grid CapEx Growth Has Been Strong In Recent Years and Expected To Accelerate
European grid investments in € billions. Historical realized, planned for 2025-30 and estimated required levels
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Source: Aurora Energy Research, IEA, European Commission, National Grid. As of June 25, 2026. Required Investment estimate is based on levels needed to meet Net Zero
targets. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are those of
the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily
come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future
results.
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We Remain Constructive on Japanese Banks

Japanese banks have entered a virtuous earnings cycle since the BodJ started hiking rates in 2024. We see further scope
for outperformance, driven by structural domestic reflation and rate upside.

Japanese Banks Earnings Pulled Ahead of Broader Equities Since BoJ Exited its Negative/Zero Interest Rate Policy Regime
12-month forward earnings per share, rebased to 2020
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Source: Bloomberg, MSIM. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
Past performance is not indicative of future results.

The BEAT | Q3 2026 — August 36




= EatonVance

EQUITIES

EM Earnings Upgrades and Cheap Valuations Mask Narrow Breadth

EM earnings strength is driven by a narrow group of winners: Al-linked semiconductors in Taiwan and Korea and
commodities exposure in Brazil, while real-economy driven markets China and India lagged.

EM-DM Divergence Reflects a Wide Dispersion Across Major EMs

EM relative to DM forward EPS (LHS) and forward P/E Ratio (RHS)
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Source: Bloomberg, MSIM. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing/of this presentation and are subject to change at any time due to market, economic,
or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.

Past performance is not indicative of future results.

The BEAT | Q3 2026 — August

37



== EatonVance

X\ x
000
o

Alternatives

Quarterly Global Market and Asset Allocation Guide




= EatonVance ALTERNATIVES

Private Markets — 3Q26 Positioning and Commentary

* Volumes have picked up across M&A deals and buyout exits as political risk is becoming more manageable.

+ Growth valuations have been decreasing providing attractive entry, while VC, driven primarily by late-stage Al
deals, has remained relatively expensive relative to historical values. Buyout valuations are mostly stable.

Neutral to « We expect traditional software business models to be impacted by Al, leading to a wider dispersion in
Positive returns; we favour companies transitioning to Service as Software (SaS), which have vertical depth, benefit from

proprietary data, are cybersecurity leaders or focus on data infrastructure/compliance.

» Software marks have already started to come down while hard asset sectors such as energy, materials and
resources have seen positive moves.

Private Equity

» We separate noise from concern and arrive at a cautious, but less bearish than consensus view of Direct
Lending (DL). Credit fundamentals are consistent with late stage of cycle, rather than a dislocation. We think
manager selection will be key as dispersion will increase from here — prefer strategies focused on "loss
avoidance" rather than "yield seeking."

» We prefer other parts of the market where: 1) DL headwinds can be tailwinds and 2) there are relatively low
correlations to DL.

Private Credit Neutral

* Demand is healthy in energy-related sectors given expected increase in electricity demand over the next five
years via data center buildout, reindustrialization and electrification. OBBBA deadlines are leading
Neutral to undercapitalized developers to sell high-quality development pipeline cheaply.
Positive * Monitoring transport opportunities arising from rerouting of trade routes following U.S. tariffs.
» Data center opportunities remain expensive. But adjacent infrastructure such as behind-the-meter generation and
dark fiber can be accessed at more favorable valuations and similar credit and lower obsolescence risk.

Infrastructure

* Industrial and residential fundamentals continue to normalize as new developments have started to increase.
Neutral to Demand however, has remained resilient, leading to accelerated rental growth.

Real Estate Positive * Improving capital markets and financing conditions over the longer-term support further transaction activity,
while positive leverage is widening due to a favorable cost of debt.
» Higher energy prices and further input-cost volatility continue to pressure margins in agriculture and
Natural Neutral resource intensive businesses in the near-term.
Resources » Performance remains bifurcated with companies that possess strong pricing power and low production

costs better positioned to protect margins.

Source: PSG, Morgan Stanley Research. As of June 26, 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions
expressed are those of the portfolio management team at the time of writing of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass.
Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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Private Equity

Improved View of the Space on Supportive Volumes Points of Focus

Al Impact on Software: The transition to Service as

Neutral/ Neutral/ Software (SaS) is resulting in a significant dispersion of
Q3 2026 Negative Negative Neutral Positive Positive winners and losers. We focus on vertical depth,
proprietary data and infrastructure/compliance moat.
Buyout
M&A Activity: Continued improvement this year with
corporate M&A and megadeals dominating, and sector
Growth rotation from tech to energy.
Exit Activity: Improved buyout exits with positive
\é:\::::f momentum into 2026. Exit hold times are down to five
years vs. seven-year peak in 2023. Existing hold times
have also plateaued.
The SaS Revenue J-Curve Global Buyout Exits Volume
Seat revenue decline will create challenges in the short/medium term Rolling 12-month exit value increasing
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Source: PitchBook Q1 2026 Analyst Note: PE's Exposure to the Software Reckoning (Feb 2026); PitchBook Q1 2026 Analyst Note: Through the Looking Glass — The Race to Build Enterprise Al (Apr 2026); PitchBook Q1
2026 Enterprise SaaS Public Comp Sheet & Valuation Guide (Apr 2026); Preqin (June 2026). illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The
views and opinions expressed are those of the portfolio management team at the time of writing of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not
necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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Private Credit
Direct Lending Is Recovering, RE Debt Moderating Points of Focus
Neutral/ Neutral/ DL Credit Risk and Pricing: Stress indicators moved
Q3 2026 Negative Negative Neutral Positive Positive higher but remain concentrated in 2021 and 2022 vintages.

Pricing, terms and leverage improved. On balance, a
marginal QoQ improvement in our view of new issues.

. Manager Selection with DL: Dispersion between

2 managers is increasingly suggesting manager selection
will be key. We prefer strategies that attempt to outperform

Special Situations by avoiding losses.

Direct Lending

Real Estate Debt

Broader Opportunities: Headwinds in direct lending are
Asset Backed

creating tailwinds for strategies such as special situations.

Securities
Stress Remains Concentrated in 2021 and 2022 Vintages New Issue Spreads Pricing Moved Wider
Volume of loans with non-accrual status by vintage year ($bn) New Issue on 1%t lien loan spreads (%)
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Source: Cliffwater, Pitchbook as of March and May 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are
those of the portfolio management team at the time of writing of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass.
Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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ALTERNATIVES
Infrastructure
Positive on Energy, Selective on Digital and Transport  Points of Focus
Neutral/ Neutral/ Energy Supply Shock: Supply shock is favorable for
Q32026 Negative Negative Neutral Positive Positive renewable projects with grid connection as demand
forecasts rose, grid constraints intensified and post-lran
UL e ceasefire fuel security remains in focus.
Dol Battery Demand Surge: Al-driven load volatility is
'etta accelerating demand for batteries (ESS) to manage
peaks/smooth spikes in a capacity-constrained market.
Renewables
Behind-the-Meter (BTM) Surge: Data center (DC)
Power (Ex developers are increasingly deploying onsite generation

Renewables) and storage to bypass grid interconnection delays and
accelerate Al capacity deployment.

ESS (Battery Storage) Is Finding Strong Use Cases Announced BTM Projects exceed 25% of U.S. DC
Global ESS deployment acceleration in gigawatts (GW) Cumulative capacity of announced BTM data centers (GW)
5000 90
4000 =
60
3000 —
2000
1000 |- l
R—— :
2021 2022 2023 2024 2025 2026e 2027e 2028e 2029 2030e A (\51,"‘ «51," U «gﬁb RO Q,q‘? X
B China mUS = EU mAUS mASEAN mMiddle East m Rest of World ¥ g R Y g R Y Py R

Source: MS Research, Cleanview. As of June 2026. *Equinix and Digital Realty are involved with data centers. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly
in an index. The views and opinions expressed are those of the portfolio management team at the time of writing of this presentation and are subject to change at any time due to market, economic, or other conditions, and may
not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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ALTERNATIVES
Real Estate
Residential and Industrial Supply Returning Points of Focus
Neutral/ Neutral/ . T NP
Q3 2026 Negative Negative Neutral  Positive  Positive Development Pipeline Increasing: For the first time in
four years developments increased QoQ, but remain well
Industrial below previous highs and a small % of overall inventory.

L . Capital Markets Reopening: Cost of financing saw
Residential 2 . .
some headwinds at the start of the year from the war in
the Middle East, but long-term outlook remains bullish.

Office
Rental Growth Returning: After a long time of falling
Retail completions and stable demand, rental growth has
picked up the pace again in most sectors.
Under Construction Pipeline Rental Growth YoY
Commercial square footage (meters) Marginal acceleration
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Office Retail Industrial = Residential
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Source: Costar (Dec 01-Dec 25). As of March 2026. For illustrative purposes only. Not a recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are
those of the portfolio management team at the time of writing of this presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass.
Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass. Past performance is not indicative of future results.
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Single Stock Concentration Can Come from Several Sources

Investment in a successful IPO

Owning stocks that have had superior long-term performance

Employer retirement and incentive compensation plans I
Inheritance of a sizable allocation I

Lack of diversification from emotional or cognitive bias
(endowment effect)

Source: Eaton Vance. As of June 30, 2026. Diversification does not eliminate the risk of loss. Investors should engage a qualified tax professional and/or attorney to evaluate their specific facts and prepare filings. Morgan
Stanley and its affiliates do not provide tax advice.
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Most Stocks Have Higher Volatility and Underperform Long Term

Stocks Have Historically Been More Volatile Than Benchmarks Past Outperformance Has Not Reliably Predicted Future

Outperformance

A lized Standard Deviati %) for All Listed US Stocks'
nnualize andard Deviation (%) for Ste 0CKs Median cumulative relative returns of individual U.S. stocks

(excluding microcaps) relative to the cap-weighted market portfolio?

60.0% 57.0%
1 year 5 years 10 years 20 years
0.0% . -
40.0% (5.0%)  24% . I I
-2.8% o
(10.0%) 6.0% -7.9%
-10.2%

20.0% 15.3% 15.3% 15.6% (15.0%) -12.4%

(20.0%) -17.8%

-20.6%
0.0% (25.0%)
S&P 500 S&P 1500 Russell 3000 Median Stock _ ) . o
m All Stocks in Universe ® Prior 5-Year Top-Quintile Performers

1. Sources: Ned Davis Research, Eaton Vance. Information is as of 12/31/2025. Most recent data available. Excluding stocks with less than 24 months of returns, data is derived from a universe of 23,413 actively traded
stocks listed on NYSE, NASDAQ, and NYSE American (formerly AMEX) since 12/31/1980; and based on standard deviation during listed trading period of the stock through 12/31/2025. Returns are calculated monthly,
starting on 1/3/1972 for individual stocks and as of the following inception dates for the index (S&P 1500 inception: 01/31/1995; Russell 3000 inception: 12/31/1978).

2. Source: Antti Petajisto. Underperformance of Concentrated Stock Positions, October 2023. Most recent data available. Data is derived from all US incorporated publicly traded common stocks in the Center for Research
in Security Prices (CRSP) database from 1/1926 to 12/2022. The selected universe contains the largest 3,000 stocks based on market capitalization (on a monthly basis) that also are included in the largest stocks
comprising 99.5% of the total US equity market capitalization. The selected universe is formed using the median market capitalization over the prior three months. If a stock is delisted during the investment horizon, the
delisting return is included by subsequent relative returns are assumed to be zero. Investing entails risks and there can be no assurance that Eaton Vance, or its affiliates, will achieve profits or avoid incurring losses. This
discussion herein is general in nature and provided for informational purposes only. The information has been developed from sources believed to be reliable; however, Eaton Vance does not guarantee the accuracy,
adequacy or completeness of such information.

It is not possible to invest directly in an index. Diversification does not ensure a profit or protect against loss in a declining market. Investors should engage a qualified tax professional and/or attorney to
evaluate their specific facts and prepare filings. Morgan Stanley and its affiliates do not provide tax advice. The views and opinions expressed are those of the portfolio management team at the time of writing/of this
presentation and are subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change,
and may not necessarily come to pass. Past performance is not indicative of future results.
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But Concentration Risk Can Be More Than Too Much of a Single Stock

Top holdings and sector concentrations in S&P 500

% Weight of the Top 10 Names in the S&P 500 % Weight of Tech and Comm. Services in the
S&P500

45
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Source: Parametric, S&P. Data as of 6/24/26. Average calculated between January 1990 to May 2026. or illustrative purposes only. It is not possible to invest directly in an index. Indexes are unmanaged and do not reflect
the deduction of fees or expense. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
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TAXES
Consider a Multi-Strategy Approach to Diversify
Challenge Potential Solution
» Selling a large allocation of highly appreciated shares can come with * An “either/or” “hold-vs.-sell” paradigm can cause investors to defer any
considerable tax costs. action and reinforce the “hold” default.
* AU.S. person resident in California in the highest federal tax bracket * The HOPES framework focuses on a multi-strategy approach that aligns
holding a $10mm position with a $1mm cost basis would be faced with solutions with desired financial planning outcomes.

a $3.3mm tax bill to liquidate (tax rates as of 6/30/26).

Hold vs. Sell Analysis Concentrated Portfolio
10.0 This would Concentrated Equity
i 0 Position(s
require a ?0 % Other ()
cumulative Investments
return to
break even
5.0
Diversified Portfolio
Hold
? Options Strategies
) Planned...
0.0 Other Exchanges
Hold Sell Investments
m Cost Basis m Capital Gains m Potential Tax Liability Sell

Source: Morgan Stanley Investment Management; Morgan Stanley Wealth Management Global Investment Office. As of June 30, 2026. Investors should engage a qualified tax professional and/or attorney to evaluate their
specific facts and prepare filings. Morgan Stanley and its affiliates do not provide tax advice. Diversification does not ensure a profit or protect against loss in a declining market. For illustrative purposes only. Not a
recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are those of the portfolio management team at the time of writing of this presentation and are

subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily
come to pass. Past performance is not indicative of future results.
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TAXES

HOPES: Your Diversification Toolkit

Maximize outcomes with a suite of diversification strategies

Hold

Maintain a

Options

Planned Giving

Targeted Allocation

*Private Funds are only for accredited investors and qualified purchasers.

Protective
Puts

Donor-Advisor
Funds

Covered
Calls

Foundations and
Other Charities

Equity
Collars

Pooled-Income
Funds

Variable Prepaid
Forwards

Charitable
Remainder Trusts

Exchanges

Strategic Selling

*Tax-Managed
Private Funds

Stagger Liquidation
Trades

~ Direct or
Conduit

- Split-interest

Equity
Swaps

Sell Highest Basis
First

Incorporate Tax-
Loss Harvesting

l_l_\

Direct Tax Managed
Indexing Long/Short

Potential match w/
Planned Giving

Source: Morgan Stanley Investment Management; Morgan Stanley Wealth Management Global Investment Office. As of June 30, 2026. Investors should engage a qualified tax professional and/or attorney to evaluate their
specific facts and prepare filings. Morgan Stanley and its affiliates do not provide tax advice. Diversification does not ensure a profit or protect against loss in a declining market. For illustrative purposes only. Not a
recommendation to buy or sell any security. It is not possible to invest directly in an index. The views and opinions expressed are those of the portfolio management team at the time of writing of this presentation and are
subject to change at any time due to market, economic, or other conditions, and may not necessarily come to pass. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily

come to pass. Past performance is not indicative of future results.
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MARKET MONITOR: BONDS

Sovereigh Bond Yields

Developed Markets
(10 yr. Yield)

16%
@ 1 Mo. Ago
M 12 Mo. Ago
12%
8%

4%

0%

Past performance is no guarantee of future results.

Emerging Markets

(10 yr. Yield)

16%
@ 1Mo.Ago
M 12 Mo. Ago

12%

8%

4%

0%

It is not possible to invest directly in an index. Source: Factset as of 7/31/26. Data provided is for informational use only. See end of report for important additional information.
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Key Rates (%)

Security Current 12-Mo. Ago Average Minimum Maximum
1-Week SIFMA 2.16 2.29 2.51 1.57 3.22
Secured Overnight Financing Rate 3.66 4.39 3.84 3.50 4.51
1-Mo SOFR 3.66 4.35 3.82 3.58 4.37
3-Mo SOFR 3.75 4.30 3.79 3.63 4.32
2-Yr Treasury 4.27 3.94 3.73 3.39 4.35
5-Yr Treasury 4.42 3.95 3.87 3.52 4.46
10-Yr Treasury 4.71 4.36 4.26 3.95 4.71
30-Yr Treasury 5.25 4.89 4.85 4.54 5.25
2-YrJapan 1.50 0.82 1.16 0.75 1.51
10-YrJapan 2.79 1.56 2.13 1.47 2.89
2-Yr German Bund 2.81 1.97 2.26 1.88 2.88
10-Yr German Bund 3.21 2.70 2.86 2.55 3.23
2-Yr UK Gilt 4.40 3.87 4.00 3.52 4.60
10-Yr UK Gilt 5.04 4.57 4.67 4.25 5.15
Bloomberg US Agg 4.98 4.64 4.48 4.16 5.00
Bloomberg Global Agg 4.00 3.57 3.62 3.36 4.03
Bloomberg US Corporate 5.46 5.07 4.97 4.68 5.47
Bloomberg US Long Corporate 6.17 5.76 5.71 5.37 6.17
Bloomberg US Municipal 3.93 3.98 3.63 3.29 3.94
Bloomberg US Long Municipal 4.72 5.02 4.60 4.40 5.03
US High Yield 7.42 7.07 6.90 6.49 7.67
US Loans 8.15 8.34 8.14 7.76 8.38

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: Bloomberg, Leveraged Commentary & Data (LCD), and Factset as of 7/31/26. Current represents most recent month. Average, minimum, and maximum measure a 12-

month period ending most recent month. Data provided is for informational use only. US High Yield is represented by ICE BofA US High Yield Index. US Loans is represented by Moringstar LSTA U.S. Leveraged Loan

Index. Bloomberg indices and ICE BofA US HY index using yield to worst. Moringstar LSTA U.S. Leveraged Loan Index using yield to maturity. SOFR is the Secured Overnight Financing Rate, a broad measure of secured

overnight U.S. Treasury repo rates. See end of report for important additional information.
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Monetary Policy

Central Bank Policy Rates

Current 1-Mo. Ago 12-Mo. Ago
U.S. Federal Reserve 3.75% 3.75% 4.50%
10% BOE 3.75% 3.75% 4.25%
9% BOJ 1.00% 1.00% 0.50%
ECB 2.40% 2.40% 2.15%
8%
7%
6%
U.S. Federal Reserve
5%
4%
3%
2%
1%
“ -
0% -h,\-—-—-“ - e o e o e
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Past performance is no guarantee of future results.
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Market Expectations for Future Central Bank Rates
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It is not possible to invest directly in an index. Source: Bloomberg, Leveraged Commentary & Data (LCD), and Factset as of 7/31/26. Current represents most recent month. Average, minimum, and maximum measure a 12-

month period ending most recent month. Data provided is for informational use only. US High Yield is represented by ICE BofA US High Yield Index. US Loans is represented by Moringstar LSTA U.S. Leveraged Loan

Index. Bloomberg indices and ICE BofA US HY index using yield to worst. Morningstar LSTA U.S. Leveraged Loan Index using yield to maturity. SOFR is the Secured Overnight Financing Rate, a broad measure of secured
overnight U.S. Treasury repo rates. See end of report for important additional information.
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U.S. Treasury Yields

U.S. Treasury Yield Curves

7% Yields & Performance
Yield (%) Total Return (%)
Security i
6% Current 1-Mo. Ago 12 Zlg% 1-Mo. 12-Mo.

- = = July ‘26

5% 1-Mo. Ago 3-mo. Treasury 3.76 3.82 4.33 0.33 3.82
12-Mo. Ago

6-mo. Treasury 3.93 3.98 4.27 0.36 3.89
4%

2-yr. Treasury 4.27 4.15 3.94 0.13 2.89
3%

3-yr. Treasury 4.33 4.16 3.88 -0.12 2.36
2%

5-yr. Treasury 4.42 4.20 3.95 -0.64 1.71
1% 10-yr. Treasury 4.71 4.44 4.36 -1.72 1.59

30-yr. Treasury 5.25 4.93 4.89 -4.38 -1.08

0%

3M 2y 5Y 10Y 30Y

Source: Factset, Morningstar as of 7/31/26. Data provided is for informational use only. Past Performance is not a reliable indicator of future results. See end of report for important additional information.
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Developed Market Currency Performance and Yields

Spot Returns vs. USD (%)

Spot Returns vs. EUR (%)

Local Interest Rates (%)

Currency 1-Mo. YTD 1Y 3Y 5Y 1-Mo. YTD 1Y 3Y 5Y 1Y
U.S. Dollar (USD) - - - - - -0.63 2.08 -0.52 -1.41 0.61 3.99
Euro (EUR) * 0.63 -2.03 0.52 1.43 -0.60 - - - - - 2.53
British Pound (GBP) 1.39 0.05 1.69 1.51 -0.65 0.75 2.13 1.16 0.08 -0.05 4.00
Japanese Yen (JPY) 2.07 -1.56 -5.48 -3.73 -7.17 1.43 0.49 -5.98 -5.08 -6.61 1.28
Australian Dollar (AUD) 1.38 5.32 9.09 1.39 -0.91 0.74 7.51 8.52 -0.04 -0.31 4.57
Canadian Dollar (CAD) 1.13 -2.29 -1.45 -2.10 -2.31 0.50 -0.26 -1.96 -3.48 -1.72 2.60
New Zealand Dollar (NZD) 3.30 2.19 -0.46 -1.89 -3.38 2.65 4.31 -0.98 -3.28 -2.80 3.21
Norwegian Krone (NOK) 4.34 6.35 8.563 217 -1.41 3.68 8.56 7.97 0.73 -0.81 4.54
Swedish Krona (SEK) 1.45 -3.37 2.30 3.27 -2.04 0.81 -1.36 1.77 1.82 -1.45 2.19
Danish Krone (DKK) 0.63 -2.11 0.36 1.33 -0.70 0.00 -0.08 -0.17 -0.10 -0.10 2.01
Swiss Franc (CHF) -0.30 -2.08 0.37 2.33 2.30 -0.92 -0.04 -0.15 0.88 2.92 -0.05

U.S. Dollar Index
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Source: Factset, Morningstar as of 7/31/26. Data provided is for informational use only. Past Performance is not a reliable indicator of future results. See end of report for important additional information.
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Characteristics and Performance Analysis

Averages Total Returns (%)
Index Coupon Price Yield to Spread Maturity Duration
(%) ($) Worst (%) (bps) (yrs.) (yrs.) 1-Mo
— _
Bloomberg U.S. Aggregate Index 3.76 91.6 4.98 -1.30 -0.76 -0.69 2.71 BY/3) -0.40 1.35
U.S. Treasury 3.39 91.7 4.57 - 7.6 5.7 -1.11 -0.72 -0.84 1.97 2.91 -0.91 0.71
U.S. Mortgage Backed Securities 3.60 89.8 5.30 31 7.6 5.7 -1.42 -0.92 -0.45 4.13 4.13 0.09 1.21
U.S. Asset Backed Securities 4.48 98.7 4.78 42 4.3 3.0 -0.11 0.35 0.95 3.76 5.07 2.40 2.43
U.S. Commercial Mortgage Backed Securities 3.65 95.0 5.07 66 4.2 3.7 -0.38 -0.11 0.38 3.63 5.58 0.91 2.16
U.S. Corp. Investment Grade 4.58 92.1 5.46 78 10.3 6.6 -1.67 -0.75 -0.83 2.53 4.58 -0.27 2.27
Bloomberg Municipal Bond Index 4.69 100.9 3.93 = 13.4 6.7 -1.85 -0.54 0.43 5.27 2.98 0.51 1.95
Bloomberg Taxable Municipal Bond Index 4.49 91.0 5.32 - 13.9 7.4 -1.66 -0.69 -0.51 3.55 4.40 -0.77 2.1
ICE BofA US Inflation-Linked Treasury Index 1.29 90.9 2.36 - 7.4 4.3 -0.78 -0.99 0.47 2.47 3.54 0.12 2.37
ICE BofA Preferred Index (Fixed Rate) 5.68 87.3 6.67 116 -0.40 -1.03 -0.24 2.35 5.27 3.27
— _
ICE BofA US High Yield Index 6.67 96.3 7.42 285 3.1 -0.29 0.45 1.59 5.02 8.17 3.99 5.41
Morningstar LSTA U.S. Leveraged Loan Index S+3.11 95.2 8.15 483 0.79 1.38 2.12 4.28 7.38 6.18 5.43
— -
J.P. Morgan EM Bond Index (EMBI) Global Diversified 5.80 91.3 7.26 244 -1.42 0.27 1.84 8.81 9.1 2.20 3.38
J.P. Morgan Corp. EM Bond Index (CEMBI) Broad Diversified 5.74 97.0 6.30 168 - 4.4 -0.48 0.31 1.72 5.35 7.45 2.52 4.00
J.P. Morgan Govt. Bond Index-EM (GBI-EM) Global Diversified .78 6.26 0.30 1.35 1.82 8.99 6.41 2.28 2.65
— -
Bloomberg Global Aggregate Ex-U.S. Index 2.49 93.4 3.17 0.08 -1.05 -0.81 0.67 2.29 -3.16 -0.73
FTSE World Government Bond Index 2.78 = 3.55 = = 6.6 -0.50 -0.94 -0.87 1.20 2.21 -3.07 -0.62
ICE BofA European Union Government Bond Index 2.36 91.3 3.40 33 8.6 6.9 -1.10 -2.11 -2.51 0.29 3.65 -3.35 -0.28
ICE BofA Developed Mkts HY Ex-Sub Fincl Index (USD Hedged) 6.41 96.6 7.05 301 3.7 3.1 -0.29 0.76 1.85 4.98 8.38 4.22 5.49
Bloomberg Euro-Aggregate Corporates (EUR) 2.97 96.5 3.74 79 5.2 4.4 -0.97 0.41 0.35 1.03 4.30 -0.11 0.91
Bloomberg Pan-European High Yield Euro (EUR) 5.26 &7 6.06 272 4.1 3.4 -0.29 1.29 1.54 2.83 7.08 2.98 3.75

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Source: Bloomberg, JP.Morgan, ICE BofA Data Indices, LLC, Factset, and Leveraged Commentary & Data (LCD), as of
7/31/26. Data provided is for informational use only. See end of report for important additional information. Yield to maturity is shown for the Morningstar LSTA U.S. Leveraged Loan Index and the FTSE World Government
Bond Index. S+ refers to SOFR (Secured Overnight Financing Rate) as the base rate. Loan Index spread represents the three-year discounted spread over SOFR. Returns of the ICE BofA Developed Mtks HY Ex-Sub
Financial Index are USD Hedged. The averages for the index are unhedged. Returns and averages for the Bloomberg Euro-Agg Corps and Bloomberg Pan-Euro HY indices are in EUR (unhedged).
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Spread Analysis (bps)
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Floating-Rate Emerging
Aggregate MBS ABS CMBS Corporate Preferred Loans Markets (USD) High Yield
Max Spread Date 3/20/2020 3/19/2020 3/26/2020 3/25/2020 3/23/2020 3/23/2020 3/20/2020 3/23/2020 3/23/2020
Min Spread Date 1/28/2026 4/14/2021 6/21/2021 6/21/2021 1/22/2026 12/6/2017 4/20/2018 6/23/2026 1/22/2025
Spread on 12/31/25 27 22 52 75 78 114 429 253 281
Spread on 12/31/24 34 43 44 80 80 77 424 325 292
Spread on 12/31/23 42 47 68 126 99 148 490 384 334

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Source: Factset and Leveraged Commentary & Data (LCD) as of 7/31/26. Spread history measures past 10 years. Data
provided is for informational use only. See end of report for important additional information. All fixed-income spreads are in basis points and measure option-adjusted yield spread relative to comparable maturity U.S.
Treasuries using daily data. Aggregate represented by Bloomberg US Aggregate Index. MBS represented by Bloomberg U.S. Mortgage Backed Securities (MBS) Index. ABS represented by Bloomberg U.S. Asset Backed
Securities (ABS) Index. CMBS represented by Bloomberg U.S. CMBS Investment Grade Index. Corporate represented by Bloomberg U.S. Corporate Investment Grade Index. Preferred represented by ICE BofA Fixed Rate
Preferred Securities Index. Floating-Rate Loans represented by Momingstar LSTA U.S. Leveraged Loan Index. Loan Index spread represents the three-year discounted spread over SOFR (Secured Overnight Financing
Rate). Emerging Markets(USD) represented by J.P. Morgan Emerging Markets Bond Index (EMBI) Global Diversified. High Yield represented by ICE BofA US High Yield Index.
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Corporate Bond Market Update

Coupon
(%)

Price

$)

Averages
Yield to Spread
Worst (%) (bps)

Maturity
(yrs.)

Duration
(yrs.)

1-M

Total Returns (%)

Bloomberg U.S. Corp. Investment Grade Index

AAA Index

AA Index

Alndex

BBB Index

3.54

4.25

77.8

89.4

5.35

5.35

41

60

66

17.5

13.0

10.2

7.6

6.6

-1.67

-3.05

-2.41

-1.59

-1.57

-0.75

-2.19

-1.78

-0.74

-0.51

-0.83 -0.27

-3.01 -0.12 1.41 -3.20 0.76
-2.13 0.71 279 -1.69 1.02
-0.88 2.50 429  -0.39 1.92
-0.47

ICE BofA U.S. High Yield Index
BB Index
B Index
CCC Index
Morningstar LSTA U.S. Leveraged Loan Index
BBB Index
BB Index
B Index
CCC Index

D Index

6.05

7.77

S+3.11

S$+1.91

S+2.36

S+3.35

S+4.72

98.0

79.6

95.2

99.7

99.4

96.3

35.1

6.34

14.75

8.15

6.22

8.15

24.94

173

1034

483

200

258

476

2023

4.9

4.6

3.8

4.6

5.1

5.0

4.6

3.1

3.3

2.9

2.5

-0.29

-0.37

-0.01

-0.78

0.79

0.46

0.64

0.95

-0.09

Sil23;

0.38

0.99

-1.13

1.38

0.98

1.40

1.53

-0.29

-9.73

1.46 5.12 7.50 3.42 5.13

2.43 6.07 8.25 4.32 5.31
-0.64 0.75 10.19 4.96 6.33
2.12 4.28 7.38 6.18 5.43
2.72 5.51 6.81 5.96 4.59
3.20 5.76 7.28 6.43 4.88
2.03 4.36 7.81 6.53 5.77
-3.52 -4.87 4.23 2.48 5.62

1.69 -32.58 -24.43 -27.15 -19.05

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: Bloomberg, JP. Morgan, ICE BofA Data Indices, LLC, Factset, and Leveraged Commentary & Data (LCD), as of 7/31/26. Data provided is for informational use only. See
end of report for important additional information. Yield to maturity is shown for the Morningstar LSTA U.S. Leveraged Loan Index. S+ refers to SOFR (Secured Overnight Financing Rate) as the base rate. Loan Index spread

represents the three-year discounted spread over SOFR.
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Corporate Bond Market Update

Average Spread (bpS) Current 1-Mo. Ago 12-Mo. Ago Median
1,200 HY Corporate 285 275 286 374
1,000 Loans 483 495 417 458

800 IG Corporate 78 74 76 108
600
400
200 High Yield Corporate A
e — T e —
0 Investment

Grade Corporate

Annual Default Rate

8%
Current 1-Mo.Ago 12-Mo.Ago Median
6% HY Corporate  1.97 1.89 0.40 1.37
High Yield
Corporate Loans 0.93 0.97 1.11 1.40
4%

2%

0%

16 17 18 19 '20 21 '22 '23 '24 '25

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: J.P. Morgan and Leveraged Commentary & Data (LCD), as of 7/31/26. Data provided is for informational use only. See end of report for important additional information.
Corporate spreads are in basis points and measure option-adjusted yield spread relative to comparable maturity U.S. Treasuries. Loan Index spread represents the three-year discounted spread over SOFR (Secured
Overnight Financing Rate).
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Municipal Bond Market Update

Averages Total Returns (%)
Coupon Price Yield To Maturity Duration

(%) ($)  Worst (%) (yrs.) (yrs.) 1-Mo.  3-Mo. YTD 1Y 3y 5Y  10Y

Bloomberg Municipal Bond Index 4.69 100.9 3.93 13.4 6.7 -1.85 -0.54 0.43 5.27 2.98 0.51 1.95
AAA Index 4.65 101.8 3.79 13.1 6.9 -2.11 -0.84 -0.01 497 2.67 0.29 1.59
AA Index 4.70 101.8 3.82 13.2 6.6 -1.82 -0.57 0.33 5.06 2.78 0.46 1.79
Alndex 4.69 99.5 4.15 13.2 6.6 -1.76 -0.38 0.73 558 343 0.79 2.28
BBB Index 4.69 95.7 4.66 16.8 7.2 -1.73 0.17 1.61 710 4.02 087 292
5-Year Index 4.78 105.3 3.29 5.0 3.8 -0.89 -0.24 0.18  2.01 3.03 0.92 1.67
10-Year Index 4.66 103.9 3.78 9.8 6.2 -1.88 -1.01 -0.81 3.87 258 058 2.00
22+ Year Index 4.80 95.9 4.72 26.7 10.7 -2.48 -0.17 1.43 8.19 2.87 -0.70 1.84
Bloomberg High Yield Municipal Bond Index 4.76 66.0 5.65 19.3 7.3 -1.51 0.42 252 6.99 5.08 1.24 3.74
Hospital 5.51 72.7 5.90 20.9 6.4 -1.10 0.88 3.85 9.67 7.73 2.01 3.42
IDR/PCR 4.24 36.8 5.86 18.0 8.3 -0.77 0.02 256 3.27 256 -0.21 3.27
Tobacco 2.44 17.6 7.07 25.8 13.8 -1.25 -2.02 -0.83 -0.80 -0.26 -2.47 3.27
Puerto Rico 3.48 54.3 4.83 18.2 7.4 -2.06 1.01 3.64 959 5125 1.86  5.56

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: Bloomberg, Morningstar as of 7/31/26. Coupon and Yield To Worst figures are based on average market prices while Price is based on an average of par value. Data
provided is for informational use only. See end of report for important additional information.

The BEAT | Q3 2026 — August

60



iz EatonVance MARKET MONITOR: BONDS

Municipal Bond Market Update

AAA Muni-to-Treasury Yield Ratios

350%
Current 1-Mo.Ago 12-Mo.Ago Median
0

280% 5Y 65 62 64 70
210% 10Y 71 67 76 77
30Y 86 85 95 92

140%

70%

0%

16 17 18 19 '20 21 '22 '23 24 '25 '26

Credit Quality Spreads vs. AAA (bps)

200 Current 1-Mo. Ago 12-Mo. Ago Median
AA 11 11 11 15
150
A 29 29 35 35
BBB 68 75 83 83
100 -
—f’-ﬁ -
N
50 e S s e
A N— Ve / -~ o T ——
0
16 17 18 19 '20 21 '22 '23 24 '25 '26

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: Bloomberg as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. All spreads are in basis points and measure
option-adjusted yield spread relative to comparable maturity U.S. Treasuries.
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Emerging Markets Bond Market Update

Sovereign EMD Spreads (USD) Corporate EMD Spreads (USD) Local EMD Yields (%)
Bps Bps Bps
700 700 10%
8%
500 500
6%
300 300
4%
100 100 2%
16 17 "18 "9 '20 '21 '22 '23 '24 '25 '26 16 17 '18 '"19 '20 '21 '22 '23 '24 '25 '26 16 '17 18 '19 '20 '21 '22 '23 '24 '25 '26
Avg. Spread (bps) Avg. Spread (bps) Avg. Yield (%)
Current 244 Current 168 Current 6.26
1-Mo. Ago 235 1-Mo. Ago 165 1-Mo. Ago 6.10
12-Mo. Ago 299 12-Mo. Ago 196 12-Mo. Ago 5.96
Median 352 Median 274 Median 6.19
Averages Total Returns (%)
Coupon (%) Price ($) Yield (%) Duration 1-Mo. 3-Mo. YTD 1Y 3Y 5Y 10Y
JPMorgan Emerging Markets
Bond Index (EMBI) Global Diversified 5.80 91.3 7.26 6.2 -1.42 0.27 1.84 8.81 9.11 2.20 3.38
JPMorgan Corporate Emerging Markets
Bond Index (CEMBI) Broad Diversified 5.74 97.0 6.30 4.4 -0.48 0.31 1.72 5.35 7.45 2.52 4.00
JPMorgan Government Bond Index-Emerging 5.73 = 6.26 5.3 0.30 1.35 1.82 8.99 6.41 2.28 2.65

Markets (GBI-EM) Global Diversified

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: J.P. Morgan, Morningstar as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. All spreads are in basis points

and measure option-adjusted yield spread relative to comparable maturity U.S. Treasuries.
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Local Sovereigh Currency Yields

Developed Market Local Interest Rates % (1 Year)

m Current m 1 Yr Prior

Emerging Market Local Interest Rates % (1 Year)

wm Current m 1 Yr Prior

. 4.57
Australian Dollar (AUD) Turkish New Lira (TRY) ?3773631
Norwegian Krone (NOK) , 6;1.54 Nigerian Naira (NGN)
' Brazilian Real (BRL)
" 4.00
British Pound (GBP)
3.75 Colombian Peso (COP)
3.99
U.S. Dollar (USD) 3.87 South African Rand (ZAR)
New Zealand Dollar (NZD) Indonesian Rupiah (IDR)
Mexican Peso (MXN)
Canadian Dollar (CAD)
Hungarian Forint (HUF)
Euro (EUR) * )
Chilean Peso (CLP)
Swedish Krona (SEK) Philippine Peso (PHP)
. 3.68
Polish Zloty (PLN
Danish Krone (DKK) ty (PLN) 4.01
Peruvian New Sol (PEN) 3;:319
Japanese Yen (JPY) 3 69
Malaysian Ringgit (MYR) p
2.82
. -0.05 1.08
Swiss Franc (CHF) 0.27 Thai Baht (THB) 1.27
-5.00 0.00 5.00 10.00 10.00 20.00 30.00 40.00 50.00
Past performance is no guarantee of future results.
It is not possible to invest directly in an index. *German Rate. Source: Bloomberg as 7/31/26. Data provided is for informational use only. See end of report for important additional information.
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L]
Vi
Asset Class Return Analysis (%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD 2026
Higher
High Yield Egj?rg‘:c‘;‘;l Municipal '""gf:;:m Gg’:ﬁl g\gg High Yield Bank Loan High Yield Bank Loan Egj?rg‘:c‘;‘;l Bank Loan
A 17.49 15.21 1.28 14.54 10.11 5.36 -0.77 13.46 8.95 19.26 2.12
EMD (Hard Global Agg EMD (Hard Investment . : 2 EMD (Hard EMD (Hard
Currency) Ex-U.S. r:gg Currency) Grade Bar;kzl_:an M%glglgal Ba:; ;;an ngsthtl)eld Currency) Currency)
10.19 10.51 . 14.42 CR: ) . y ’ . 14.30 1.84

EMI_D e Treasury High Yield Treasury Municipal High Yield e M elielaafl A Dozl
Currency) 0.86 14.41 8.00 1.52 11.22 Currency) (Corp. Bonds) S CURSH Currency)
9.32 . . : . . 12.70 7.63 8.85 1.82

Bank Loan
10.16

EMD (Local EMD EMD (Local EMD EMD EMD (Local EMD (Hard EMD (Hard EMD EMD

Currency) (Corp. Bonds) Ba%k::an Currency) (Corp. Bonds) (Corp. Bonds) Currency) Currency) Currency) (Corp. Bonds) (Corp. Bonds)

9.94 7.96 13.47 7.13 0.91 -11.69 11.09 6.54 8.73 1.72

(CorEMB?)nds) IREVE (Cor ENE|3[c)>nds) (CorErgznds) RE |ﬂV§2?eem e (Cor EMBIans) lnv(e;;?eem e IRVEIL
% 7.48 [P b 6.17 -11.81 Py 8.58 1.59

9.65 -1.65 13.09 -1.04 9.08 2.13

Investment Investment Global Agg Bank Loan EMD (Hard EMD Investment MBS High Yield MUnicipal
Grade Grade Ex-U.S. 8.64 Currency) (Corp. Bonds) Grade 1.20 8.50 0.43
6.11 6.42 -2.15 . 5.88 -12.26 8.52 . . y
Municipal High Yield Municipal Municipal i%ié’:i;;j Treasury Municipal Municipal Invgf;r;eent
5.45 -2.26 7.54 5.21 1.51 -12.46 6.40 1.05 7.77
Global Agg Bank Loan Investment Tireesuy MBS Thisaauy Investment Global Agg Tieasumy sy Global Agg
Ex-U.S. 4.12 Grade 6.86 3.87 2.32 Grade [SCURSH 0.58 6.32 Ex-U.S.
1.49 ’ -2.51 . . : -15.76 5.72 : . -0.81

Tremaurmy MBS EMD (Hard Bank Loan Global Agg EMD (Hard MBS EMD (Local Bank Loan Investment
1.04 2.47 Currency) 3.12 Ex-U.S. Currency) 5.05 Currency) 5.90 Grade
’ . -4.61 ’ -7.05 -16.45 . -2.38 ’ -0.83
v Municipal Tireesy EMD (Local Global Agg EMD (Local EMD (Local Global Agg Tireesury Global Agg Mursitseel Thicasumy
0.25 2.31 Currency) Ex-U.S. Currency) Currency) Ex-U.S. 4.05 Ex-U.S. 4.25 0.84
Lower -6.21 5.09 2.69 -8.75 -18.70 -4.22

Past performance is no guarantee of future results. It is not possible to invest directly in an index. In general, fixed income investments are subject to credit and interest rate risks. High yield investments may have a
higher degree of credit and liquidity risk. Foreign securities are subject to currency, political, economic and market risks. Investors should carefully review the risks of each asset class prior to investing. Source: Morningstar
as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. Investment Grade represented by Bloomberg U.S. Corporate Index. MBS represented by Bloomberg U.S.
Mortgage Backed Securities (MBS) Index. Treasury represented by Bloomberg U.S. Treasury Index. High Yield represented by ICE BofA US High Yield Index. Municipal represented by Bloomberg Municipal Bond Index.
Bank Loan represented by Morningstar LSTA U.S. Leveraged Loan Index. Global Agg Ex-U.S. represented by Bloomberg Global Aggregate Ex-USD Index. EMD (Local Currency) represented by J.P. Morgan Government
Bond Index-Emerging Markets (GBI-EM) Global Diversified. EMD (Hard Currency) represented by J.P. Morgan Emerging Markets Bond Index (EMBI) Global Diversified. EMD (Corp. Bonds) represented by J.P. Morgan
Corporate Emerging Market Bond Index (CEMBI) Broad Diversified.
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Performance: Market Barometer (%)

1-Month Returns 1-Year Returns 3-Year Returns
Value Core Growth Value Core Growth Value Core Growth
o cap - -
™ cap o -
N
. -20to-10 Global Global
0.08 22.11
B oo
0t0 10 Errorai
International International ging
1.96 24.33 AERLEE
101020 : : 36.44
m-

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: Morningstar as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. Returns over 1 year are annualized. Large
Cap Value represented by Russell 1000 Value Index. Large Cap Core represented by Russell 1000 Index. Large Cap Growth represented by Russell 1000 Growth Index. Mid Cap Value represented by Russell Mid Cap
Value Index. Mid Cap Core represented by Russell Mid Cap Index. Mid Cap Growth represented by Russell Mid Cap Growth Index. Small Cap Value represented by Russell 2000 Value Index. Small Cap Core represented
by Russell 2000 Index. Small Cap Growth represented by Russell 2000 Growth Index. Global represented by MSCI ACWI Index. US represented by S&P 500 Index. International represented by MSCI EAFE Index. Emerging
Markets represented by MSCI Emerging Markets Index.
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Dividend Yields and Volatility Analysis

Historical Yields Current Yields
4.0% 5.0% 471
3.5%

MSCI EAFE 4.0%
3.0%

3.0% 2.60
0,
oo MSCIEM 2.0% 1.53 >
. 0 .
2.0% M 103
0,
1.5% MSCI World 1.0% J .
1.0% S&P 500 0.0%
21 22 23 24 25 126 S&P 500 MSCI World MSCIEM MSCIEAFE 10 Yr Treasury
Correlation of S&P 500 Stocks CBOE Market Volatility Index (VIX)
1.0 40.0
0.8 VIX
30.0
0.6 Average
Average 20.0
0.4
0.2 10.0
0.0 0.0
'02 04 '06 '08 10 12 "4 16 18 20 '22 24 26 21 22 23 '24 25 '26

Past performance is no guarantee of future results.

It is not possible to invest directly in an index. Source: Momingstar as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. Returns over 1 year are annualized. Large
Cap Value represented by Russell 1000 Value Index. Large Cap Core represented by Russell 1000 Index. Large Cap Growth represented by Russell 1000 Growth Index. Mid Cap Value represented by Russell Mid Cap
Value Index. Mid Cap Core represented by Russell Mid Cap Index. Mid Cap Growth represented by Russell Mid Cap Growth Index. Small Cap Value represented by Russell 2000 Value Index. Small Cap Core represented
by Russell 2000 Index. Small Cap Growth represented by Russell 2000 Growth Index. Global represented by MSCI ACWI Index. US represented by S&P 500 Index. International represented by MSCI EAFE Index. Emerging
Markets represented by MSCI Emerging Markets Index.
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Valuation Analysis

Regions/Styles: Current NTM P/E vs. 10-Year High, Low, Average

High 60.0 270.3
*Not to scale
Current 50.0
. Average
L
ow 40.0
32.8
30.0 29.3 I
22.9
25.0 s 24.7 21.2 107
MSCI World 20.0 196 H 10.0 . 181 18.8 17.6 17.4 17.4
————— ° —— —_———- it disdord S m—_————e --------------%T----------------
Current P/E i- 17.6 Kl 17.5 . (0|
15.5 15.5 I8 15.0 [ |
. 17.6 14.1 15.0 Q
17.4 | il M | .. | esm e
14.4 10.3 Y
10.0 12.1 13.5 .
° 11.3 11.0 10.1 10.5 11.3
0.0 Russell 1000  Russell 1000 MSCI World ex MSCI AC
S&P 500 Russell 2000 Growth Value MSCI World USA Small Cap MSCI EAFE MSCI EM MSCI Europe Asia Pac
High Date 8/20 6/20 8/20 3/21 8/20 8/20 8/20 1/21 6/20 1/21
Low Date 12/18 9/22 12/18 9/22 12/18 9/22 9122 10/18 9/22 12/18

Source: FactSet as of 7/31/26. NTM P/E is market price per share divided by expected eamings per share over the next twelve months. Data provided is for informational use only. See end of report for important additional
information. Forecasts/estimates are based on current market conditions, subject to change, and may not necessarily come to pass.
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Valuation Analysis

S&P 500 Sectors: Current NTM P/E vs. 10-Year High, Low, Average

High
70.0
Current 59.8
. Average
50.0 46.4
Low
31.1
26.6
30.0 24.0 23.9 22.3
S&P 500 17.7 199 245 gy B 21.3
23.9 g8 : =
————— '.------H_---.zz-gg.g.e,q--- meececccccc oo =~~~ 1.9,9.21-1“-33.3----------— 18.0
Current P/E 17.8 - 17.5 N 15,3008 A o 16.5 |} 17.2 8 V77 17.508a 18-
10.0 17.1 16.4 ' UEEEN 15.1 15.0
13.8 13.6 ° 12.5 '
10.0 9.3 ’
(10.0)
(30.0) -263.8
*Not to scale
Communication Consumer Consumer Information
Services Discretionary Staples Energy Financials Health Care Industrials Technology Materials Utilities
High Date 8/20 6/20 2/26 8/16 11/24 8/24 2/26 10/25 7/20 3/22
Low Date 5/18 10/16 4/18 7/20 3/20 3/20 12/18 12/18 6/22 9/23

Source: FactSet as of 7/31/26. NTM P/E is market price per share divided by expected earnings per share over the next twelve months. The Real Estate sector is excluded from this 10-year chart since the sector was
created on August 31, 2016. Data provided is for informational use only. See end of report for important additional information. Forecasts/estimates are based on current market conditions, subject to change, and may not

necessarily come to pass.
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Corporate Earnings Growth

Regions/Styles
Bl Expected EPS Growth
90.0 83.83 2025 EPS Growth
80.0 68.46
70.0 57.31
60.0 51.09
50.0
43188 29.62 25.99 24.40
: 22.4 17.42 15.66 14.34
10.0 ’ : 9.34 ’ :
00 4.62 7 o B o BRI o
Russell 2000 MSCIEM Russell 1000 MSCI Asia Pac S&P 500 MSCI World ex MSCI World MSCI Europe MSCI EAFE Russell 1000
Growth USA Small Cap Value
S&P 500 Sectors
80.0 74.28 H Expected EPS Growth
70.0 2025 EPS Growth
60.0 53.35 49.97
50.0
36.98
40.0 34.10
30.0
26.1 14.02
20.0 19.78 : 1204 1477 883 7.74
. 13.22gm®), : i 6.70 11.97
10.0 .
00 S o ERAE |~ ERLE O | BN 23 EGE . apw 1%
(10.0) _g.78 (]
Energy Communications Info. Tech. Materials Discretionary Financials Utilities Industrials Real Estate Staples Health Care

Source: FactSet as of 7/31/26. Expected EPS Growth is defined as the expected % change in the EPS growth from the beginning of the current calendar year though the end of the calendar year. 2025 EPS Growth is
defined as the % change in EPS from the beginning of the year through the end of the year. Data provided is for informational use only. See end of report for important additional information. Forecasts/estimates are based
on current market conditions, subject to change, and may not necessarily come to pass.
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S&P 500 Index: 1-Month Return Analysis

3-5 Year Earnings Growth

15.0%
10.0%
5.0%
0.0%
(5.0%)
(10.0%)

(15.0%)

(0.1)

Market Cap

4.0%

3.0%

2.0%

1.0%

0.0%

1.5

4.3

2.6

10.2

>

3.7

(1.0%)

(2.0%)

(0.1)

S&P 500

(0.9)

$100B+

$15B-$100B

<$15B

Past performance is no guarantee of future results.
It is not possible to invest directly in an index. Source: FactSet as of 7/31/26. Data provided is for informational use only. See end of report for important additional information.
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15.0%
10.0%
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S&P 500

(18.4)
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Trailing 12 Month P/E

1.2-1.7 0.7-1.2 0.2-0.7

<0.2

Return On Equity

10.0% 7.5
5.0%

0.0%

(0.1)
(5.0%)

(10.0%)

(15.0%)

Dividend Yield

8.0% 6.8 7.1
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0.0%
(0.1)
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(6.0%) (5.0)
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S&P 500 Index: YTD Analysis

3-5 Year Earnings Growth

Trailing 12 Month P/E

Return On Equity

14.0% 12.8 12.3 16.0% 14.6
14.0% 13.0 )
12.0% s 15 14.0%
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Market Cap Beta Dividend Yield
16.0% 25.0% 20.0%
14.0% 13.6 135
20.0% 19.3
12.0% 101 17.4 15.0%
10.0% 9.1 15.0% 101
8.0% 101 10.0%
6.0% 10.0% 76
4.9 6.1 5.0%
V . .0%
4.0% 5.0%
2.0% I
0.0% 0.0% 0.0%
S&P 500 $100B+  $15B-$100B <$15B S&P500 1.6+ 1.2-1.6 0.9-1.2 0.5-0.9 <0.5 S&P500 3.5+ 2.4-3.5 1.6-2.4 0.6-1.6 0.0-0.6

Past performance is no guarantee of future results.
It is not possible to invest directly in an index. Source: FactSet as of 7/31/26. Data provided is for informational use only. See end of report for important additional information.
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Index Sectors: Return Analysis

S&P 500 MSCI World
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Past performance is no guarantee of future results.
It is not possible to invest directly in an index. Source: Momingstar as of 7/31/26. Data provided is for informational use only. See end of report for important additional information.
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Current Characteristics and Sector Weights

MSCI MSCI World ex MSCI MSCI MSCI
S&P 500 R2000 R1000G R1000V World USA Small Cap EAFE EM MSCI Europe Asia Pac
Number of Holdings 503 1958 367 869 1282 2238 672 1178 396 1216
Maximum Market Cap $4,858.15B $12.38B $4,858.15B $4,508.29B $4,895.13B $13.22B $642.97B $1,672.87B $642.97B $1,672.87B
Minimum Market Cap $6.62B $0.01B $0.62B $0.62B $2.83B $0.01B $2.83B $0.16B $2.83B $0.16B
Dividend Yield 1.03 1.16 0.40 1.58 1.53 2.66 2.60 2.03 2.80 1.86
NTM PE 19.58 24.97 22.73 17.56 18.76 14.14 15.53 10.35 14.99 12.45
Price to Book 5.60 2.31 14.13 3.45 4.11 1.62 2.36 2.53 2.54 2.39
Price to Cash Flow 17.95 17.51 28.58 13.27 15.19 9.77 10.98 11.61 10.54 13.32
Price to Sales 3.55 1.39 6.66 2.32 2.83 1.05 1.79 2.08 1.76 2.05
Est 3-5 Yr EPS Growth 16.68 14.21 23.06 10.10 15.06 10.06 10.85 16.21 11.38 14.23
5Yr. Div Growth Rate 6.22 9.55 2.99 5.62 7.47 9.59 8.88 1.81 11.26 3.20
Real Estate Utilities Real Estate Utilities
2% 2% 20 3%
Materials Communication Services - Communication Services
10% Materials 8%
2% i 3%
. R 0 Discretionary
Discretionary 9%
()
- 9% .
Information Technology Staples Information Technology ‘ Staples
% p
37% ey 29% | 5%
Energy Energy
y 3% 4%
Financials
12% - Financials
- Industrials 17%
Industrials Health Care 1%
9, Health Care
9% 9%

S&P 500

9% MSCI World

Source: FactSet as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. Forecasts/estimates are based on current market conditions, subject to change, and may not

necessarily come to pass.
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Asset Class Return Analysis (%)

1-Mo. 3-Mo. YTD 1Y 3Y 5Y 10Y 2025 2024 2023 2022 2021

S&P 500 -0.06 4.19 10.14 19.56 19.32 12.86 15.08 17.88 25.02 26.29 -18.11 28.71

Russell 1000 Defensive 5.19 4.43 7.62 15.84 14.36 9.18 12.66 12.28 18.55 20.23 -16.43 26.93

Russell 1000 Dynamic -5.94 2.98 10.96 20.62 23.11 14.73 16.68 22.31 30.63 33.34 -21.94 25.57

U.s. Russell 2500 -2.60 5.39 19.52 30.64 15.49 8.11 11.39 11.91 12.00 17.42 -18.37 18.18
Equities Russell 1000 Growth -4.76 -0.63 0.32 8.03 19.28 11.88 17.46 18.56 33.36 42.68 -29.14 27.60
Russell 1000 Value 3.82 9.28 20.67 31.19 17.89 11.83 11.62 15.91 14.37 11.46 -7.54 25.16

Russell Mid Cap -0.62 5.39 14.59 18.68 14.77 8.20 11.43 10.60 15.34 17.23 -17.32 22.58

Russell 2000 -3.03 4.99 18.85 34.18 15.09 7.11 10.64 12.81 11.54 16.93 -20.44 14.82

CBOE S&P 500 BuyWrite BXM 1.78 5.27 8.28 18.58 12.23 8.66 7.82 8.91 20.12 11.82 -11.37 20.47

MSCI World 0.51 4.33 10.26 20.41 18.14 11.19 12.73 21.09 18.67 23.79 -18.14 21.82

MSCI EAFE 1.96 5.15 11.59 24.33 15.96 9.31 9.33 31.22 3.82 18.24 -14.45 11.26

MSCI EM -3.07 4.82 20.04 36.44 19.33 8.03 9:19 33.57 7.50 9.83 -20.09 -2.54

MSCI AC Asia Pac -1.36 5.81 19.81 33.88 18.93 8.88 9.53 28.00 9.56 11.45 -17.22 -1.46

MSCIACWI 0.08 4.40 11.33 22.11 18.30 10.85 12.32 22.34 17.49 22.20 -18.36 18.54

Global MSCI Europe 1.61 5.25 9.54 22.73 15.63 9.45 9.64 35.41 1.79 19.89 -15.06 16.30
Equities MSCI World Small Cap -2.38 2.97 13.85 25.54 14.80 7.09 10.00 19.88 8.15 15.76 -18.76 118,75
MSCI World Ex USA Small Cap 1.55 1.1 9.21 21.25 15.40 6.03 8.46 34.07 2.76 12.62 -20.59 11.14

FTSE 100 5.07 4.38 11.56 24.90 18.01 12.42 9.10 35.13 7.73 14.38 -7.01 17.36

FTSE All Small 3.06 4.81 8.75 17.15 14.40 4.73 8.94 23.25 8.62 12.57 -23.06 22.15

STOXX Europe 600 1.89 5.01 9.41 22.46 15.81 9.21 9.71 35.87 1.97 19.87 -16.14 16.09

Nikkei 225 Average -6.23 6.93 26.24 50.14 21.84 11.93 11.30 28.96 8.45 22.05 -19.49 -4.69

S&P 500 Comm. Services 0.58 -8.09 1.39 18.95 26.63 11.77 11.61 33.55 40.23 55.80 -39.89 21.57

S&P 500 Cons Disc 0.82 -1.41 0.04 7.52 12.99 6.81 12.62 6.04 30.14 42.41 -37.03 24.43

S&P 500 Cons Staples 2.11 -0.64 10.31 10.32 8.55 7.69 8.22 3.90 14.87 0.52 -0.62 18.63

S&P 500 Energy 12.60 0.96 34.74 41.17 14.61 23.99 10.16 8.68 5.72 -1.33 65.72 54.64

S&P 500 Financials 6.16 9.63 4.91 10.52 19.21 11.27 13.68 15.02 30.56 12.15 -10.53 35.04

Sectors S&P 500 Health Care 2.40 11.89 5.96 26.92 8.50 6.02 9.97 14.60 2.58 2.06 -1.95 26.13
S&P 500 Industrials -3.01 3.21 16.54 19.86 19.43 13.49 13.67 19.42 17.47 18.13 -5.48 21.12

S&P 500 Info Tech -3.43 8.35 15.65 26.22 28.26 20.39 25.21 24.04 36.61 57.84 -28.19 34.53

S&P 500 Materials -1.65 -2.28 10.12 15.32 712 5.53 9.64 10.54 -0.04 12.55 -12.27 27.28

S&P 500 Real Estate 2.52 2.30 14.33 14.04 9.89 3.14 6.48 3.15 5.23 12.36 -26.13 46.19

S&P 500 Utilities -2.23 -4.74 5.29 6.41 13.18 9.41 8.94 16.04 23.43 -7.08 1.57 17.67

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Source: Morningstar as of 7/31/26. Data provided is for informational use only. Results in US Dollar. See end of report for
additional information.
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Asset Class Return Analysis (%)

Higher 2016
A Small-Cap
21.31

S&P 500
11.96
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11.19

International
Small-Cap
4.32

v International
1.00

Past performance is no guarantee of future results.
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Emerging
Markets
37.28
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31.04
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25.03
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23.97
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21.83

Small-Cap
14.65
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-4.38
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-13.79
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2019 2020 2021
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36.39 L)

S&P 500 Small-Cap
31.49 19.96

S&P 500
18.40
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: 18.31
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26.54 17.10

Small-Cap Global Small-Cap
25.52 16.25 14.82

International  International
Small-Cap Small-Cap
25.41 12.78

International
11.26

International
Small-Cap
11.14

Emerging Value Emerging

Markets Markets
18.42 280 -2.54

International | International
22.01 7.82

Value Growth
-7.54 42.68
S&P 500
26.29
Global
22.20

Mid-Cap
17.23

Value
11.46

2024 2025

International
Small-Cap
34.07

Emerging Emerging
Markets Markets
33.57 20.04

YTD 2026

Value
20.67

S&P 500
25.02

Global International | Small-Cap
17.49 31.22

Global
22.34
Value Growth International
14.37 18.56 11.59
Small-Cap S&P 500 Global
11.54 17.88 11.33
EJ;E:E Value S&P 500
7.50 15.91 10.14
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Small-Cap
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International’ ] Small-Cap
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International
Small-Cap
2.76

Growth
0.32

It is not possible to invest directly in an index. In general, Foreign securities are subject to currency, political, economic and market risks. The risks of investing in emerging market countries are greater than investments in
foreign developed countries. Investors should carefully review the risks of each asset class prior to investing. Source: Morningstar as of 7/31/26. Data provided is for informational use only. See end of report for important
additional information. Small-Cap represented by Russell 2000 Index. Emerging Markets represented by MSCI Emerging Markets Index. Value represented by Russell 1000 Value Index. Mid-Cap represented by Russell
Midcap Index. Global represented by MSCI ACWI Index. Growth represented by Russell 1000 Growth Index. International represented by MSCI EAFE Index. International Small-Cap represented by MSCI World Ex USA

Small Cap Index.
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eg .
Commodities Return Analysis (%)
Index 1-Mo. 3-Mo. YTD 1Y 3y 5Y Index 1-Mo.  3-Mo.  YTD 1Y 3y 5Y
Bloomberg Commodity Index 7.54 -5.14 2298 3553 12.14 10.57 Bloomberg Sub Industrial Metals 3.66 0.65 10.50 32.38 10.42 5.59
Bloomberg Sub Agriculture 6.01 0.22 11.01 12.31 -0.66 4.09 Aluminum 3.62 -7.17 9.85 29.18 12.88 4.62
Coffee 12.37 19.27 1.80 32.63 42,96 23.89 Copper 3.70 8.07 12.87  45.70 17.14 8.39
Corn 6.09 -8.20 -4.11 -0.59 -11.43 -3.73 Nickel 5.96 -11.68 2.85 14.24 -9.06 -2.50
Cotton 6.83 -4.85 15.88 9.96 -6.17 1.38 Zinc 3.03 9.61 19.66  40.30 15.49 7.67
Soybean 4.15 -1.31 11.06 16.53 -3.14 3.82 Bloomberg Sub Precious Metals -0.15 -14.22 -7.73 33.47 28.70 17.59
Soybean Oil 269  -4.22 47.90 31.23 7.75 7.73 Gold 0.55 -12.40 -6.85 21.74 2599 16.62
Sugar -0.77 -2.13 -2.51 -12.69 -10.69 2.36 Platinum 6.26 -16.99 -18.97 26.40 20.41 10.54
Wheat 8.82 -0.72 22.11 12.33 -9.99 -9.07 Silver -3.26 -21.78 -18.24 55.86 31.08 16.99
Bloomberg Sub Energy 15.56 -7.06 60.24 41.68 8.31 9.45 Bloomberg Sub Livestock -2.67 -5.94 0.15 5.30 10.31 9.26
Brent Crude 17.98 -15.57 70.95 51.88 18.26 21.69 Lean Hogs 0.66 -564 -7.44 -285  2.08 1.31
Heating Oil 30.00 8.21 132,79 117.07 33.51 38.34 Live Cattle -4.32  -6.02 482 10.18 15.64 14.20
Natural Gas -18.72 -9.55 -21.41 -34.45 -31.83 -30.56
Unleaded Gas 14.38 -4.73 81.33 68.25 16.93  26.58
WTI Crude Oil 22.61 -9.86 78.31 55.70 20.48 19.01

Past performance is no guarantee of future results.
It is not possible to invest directly in an index. Source: Momingstar as of 7/31/26. Data provided is for informational use only. See end of report for important additional information. Commodity represented by Bloomberg
Commaodity Index. Agriculture represented by Bloomberg Agriculture Subindex. Energy represented by Bloomberg Energy Subindex. Grains represented by Bloomberg Grains Subindex. Industrial Metals represented by
Bloomberg Industrial Metals Subindex. Livestock represented by Bloomberg Livestock Subindex. Precious Metals represented by Bloomberg Precious Metals Subindex.
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Asset Class Return Analysis (%)
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Past performance is no guarantee of future results. It is not possible to invest directly in an index. Source: Moringstar as of 6/30/2026 (*YTD Data is on a 1-month lag). Data provided is for informational use only.
Alternative investments often are speculative and include a high degree of risk. See end of report for important additional information. Macro represented by HFRI Macro Index. MLP represented by Alerian MLP Index. Event
Driven represented by HFRI Event Driven Index. Multi-Strategy represented by HFRI Equity Hedge: Multi-Strategy Index. Equity Hedge represented by HFRI Equity Hedge Index. Convertible Arbitrage represented by HFRI
Relative Value: Fixed Income-Convertible Arbitrage Index. Currency represented by J.P. Morgan EMLI+ Index. Equity Market Neutral represented by HFRI Equity Hedge: Equity Market Neutral Index. Credit Arbitrage

represented by HFRI Event Driven: Credit Arbitrage Index. Commaodity represented by Bloomberg Commodity Index.
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Digital Assets

Growth of $10K Investment Correlation Table
S&P 500 NASDAQ GOLD DXY U.S. AGG BITCOIN
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MarketVector Solana VWAP CI PR USD

Past performance is no guarantee of future results.

S&P 500

NASDAQ

BITCOIN

. 5 Years ended July 31, 2026 . From 01 Jan 2016 to 31 July 2026

It is not possible to invest directly in an index. Source: Morningstar as of 7/31/2026. Historical Asset Performance shown for 10K Growth for S&P Bitcoin, S&P Ethereum and Marketvector Solana market indexes from
Common Inception (7/1/2021) to (7/31/2026). The right table above shows the return correlation between various asset classes (represented by market indices as defined in this disclosure) over the past five and from Jan
2016 until present. Data provided is for informational use only. See end of report for important additional information. S&P 500 is represented by the S&P 500 Index. Nasdaq is represented by Nasdagq Index. Gold is
represented by PHLX Gold & Silver Index. DXY represented by US Dollar Index. US Aggregate is represented by the Bloomberg US Aggregate Bond Index. Bitcoin is represented by S&P Bitcoin Index.
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Digital Assets: Small Allocations Can Impact Portfolios
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Source: Morningstar July 31, 2026. Performance shown is hypothetical and the portfolio analysis for the relevant time assumes all allocations were held in the same weights shown. Index performance does not reflect any

management fees or expenses. Indexes are not managed and one cannot invest directly in index. 60/40 Portfolio consists of 60% allocation to S&P 500 and 40% allocation to Bloomberg U.S. Aggregate Bond Index. Bitcoin
exposure was added to the hypotheticals by proportionally reducing allocations to each index. Past performance is no guarantee of future results.
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Portfolio Solutions Group

The Portfolio Solutions Group is a
comprehensive multi-asset
business with activity across all
asset strategies and type, both
traditional and alternative, through
solutions that span fully liquid
(public assets), comprehensive
(public and private assets) and fully
private portfolios. Offerings are
delivered by a managed portfolio or
model, in discretionary or advisory
format.

The team’s expertise lies in
partnering with institutional,
intermediary and high net worth
investors to understand their unique
needs and crafting solutions to help
them achieve their overall
investment objectives.

JIM CARON

Chief Investment Officer
Managing Director

o

MARK BAVOSO GREG
WATERMAN

Executive Director

Managing Director

~ YA

UMAR MALIK
Vice President

=
,‘
L

o

CHRIS CHIA
Vice President

EDWARD
RIGUARDI

Executive Director

al

SACHIN
RAGHAVAN

Associate

SCHUYLER
HOOPER

<

Executive Director

(14

SILVIA MARE
Analyst
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Asset Allocation Committee

The Asset Allocation Committee
is an independent group of senior
investment professionals across
various disciplines within MSIM
and Eaton Vance. The Portfolio
Solutions Group presents
multisector research and investment
ideas to the Committee, which is
responsible for vetting and
challenging these ideas to insure
they meet their rigorous standards
and can then be included in
representative asset allocation
recommendations.

MARK BAVOSO
Senior Portfolio Manager, Portfolio Solutions Group

JUSTIN BOURGETTE, CFA
Portfolio Manager
Head of Investment Strategy for the High Yield Team

CRAIG BRANDON, CFA
Portfolio Manager
Co-Head of the Municipals Team

JIM CARON
Chief Investment Officer, Portfolio Solutions Group

GREG FINCK
Portfolio Manager
Co-Head of the Mortgage and Securitized Team

BRAD GODFREY, CFA
Co-Head of the Emerging Markets Team

KATIE HERR
Head of Fixed Income Product Strategy

LAUREN HOCHFELDER
Co-Chief Executive Officer of MSREI
Head of MSREI Americas

JITANIA KANDHARI

Deputy CIO, Solutions & Multi Asset Group;
Head of Macro & Thematic Research,
Emerging Markets; Portfolio Manager

VISHAL KHANDUJA, CFA
Portfolio Manager
Head of the Broad Markets Fixed Income Team

KYLE LEE, CFA
Portfolio Manager
Co-Head of the Emerging Markets Team

CHRIS MORAHAN, CFA
Head of Equity
Product & Portfolio Strategy

SCOTT R. NORBY
Private Credit and Equity

NISHA PATEL, CFA
Senior Portfolio Manager
Head of Fixed Income SMA Management, Parametric

ANDREW SLIMMON
Senior Portfolio Manager
Head of Applied Equity Advisors

ANDREW SZCZUROWSKI, CFA
Portfolio Manager
Co-Head of the Mortgage and Securitized Team

STEVEN TURNER, CFA
Head of Investment Selection,
Portfolio Solutions Group

MARK VAN DER ZWAN, CFA
Chief Investment Officer and Head of the AIP Hedge
Fund Team
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Index Definitions

The Bloomberg Capital Expenditure Index measures capital
expenditure in the U.S.

Bloomberg Commodity Index is a broadly diversified index tracking
futures contracts on physical commodities.

The Bloomberg ECO Labor Market Surprise Index measures economic
data releases on the labor market compared to market expectations.

Bloomberg Euro-Aggregate Corporates Index consists of bonds issued
in the euro or the legacy currencies of the 16 sovereign countries
participating in the European Monetary Union (EMU)

Bloomberg Global Aggregate Ex-USD Index is a broad-based measure of
global Investment Grade fixed-rate debt investments, excluding USD-
denominated debt.

Bloomberg High Yield Municipal Bond Index is an unmanaged index of
non-Investment Grade Municipal bonds traded in the U.S.

Bloomberg Maghnificent 7 Index is an equal-dollar weighted equity
benchmark consisting of Alphabet, Amazon, Apple, Microsoft, Meta,
Nvidia and Tesla.

Bloomberg Municipal Bond Index is an unmanaged index of Municipal
bonds traded in the U.S.

Bloomberg Pan-European High Yield Index covers the universe of fixed-
rate, sub-investment-grade debt denominated in euros or other European
currencies (except Swiss francs).

Bloomberg Taxable Municipal Bond Index is an unmanaged index of
Taxable Municipal bonds traded in the U.S.

Bloomberg U.S. Agency Index measures agency securities issued by U.S
government agencies, quasi-federal corporations, and corporate or foreign
debt guaranteed by the U.S. government.

Bloomberg U.S. Aggregate Index is an unmanaged index of domestic
investment-grade bonds, including corporate, government and mortgage-
backed securities.

Bloomberg U.S. Asset Backed Securities (ABS) Index measures ABS with
the following collateral type: credit and charge card, auto, and utility
loans.

Bloomberg U.S. CMBS Index measures the market of conduit and fusion
CMBS deals with a minimum current deal size of $300mn.

Bloomberg U.S. Corporate Investment Grade Index is an unmanaged
index that measures the performance of investment-grade corporate
securities within the Barclays U.S. Aggregate Index.

Bloomberg U.S. Mortgage-Backed Securities (MBS) Index measures
agency mortgage-backed pass-through securities issued by GNMA, FNMA,
and FHLMC.

Bloomberg U.S. Treasury Index measures public debt instruments issued
by the U.S. Treasury.

CBOE Volatility Index (VIX) tracks the implied volatilities of a wide range
of S&P 500 Index options.

CBOE S&P 500 BuyWrite Index measures the performance of a
hypothetical buy-write strategy on the S&P 500 Index.

Citigroup Eurozone Economic Surprise Index represents the sum of the
difference between official economic results and forecasts in Europe.

Citigroup U.S. Economic Surprise Index represents the sum of the
difference between official economic results and forecasts in the U.S.

The DAX consists of the 40 major German blue chip companies trading on
the Frankfurt Stock Exchange.

ICE BofA US Inflation-Linked Treasury Index tracks the performance of
USD denominated inflation linked sovereign debt publicly issued by the US
government.

ICE BofA Fixed Rate Preferred Securities Index is an unmanaged index of
fixed-rate, preferred securities issued in the U.S.

ICE BofA European Union Government Bond Index tracks the
performance of sovereign debt publicly issued by countries that are
members of the European Union.

ICE BofA U.S. High Yield Index is an unmanaged index of below-
investment grade U.S. corporate bonds.

ICE BofA Developed Markets High Yield Ex-Subordinated Financial
Index (Hedged) is an unmanaged index of global developed market below
investment grade corporate bonds, USD hedged.

FTSE 100 Index is an unmanaged market-capitalization weighted index
representing the performance of the 100 largest UK listed blue chip
companies, which pass screening for size and liquidity.

FTSE All Small Index consists of all the companies in the FTSE SmallCap
and FTSE Fledgling indices.

FTSE World Government Bond Index (WGBI) measures the performance
of fixed-rate, local currency, investment-grade sovereign bonds.

J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad
Diversified is an unmanaged index of USD-denominated emerging market
corporate bonds.

J.P. Morgan Emerging Markets Bond Index (EMBI) Global Diversified is
an unmanaged index of USD-denominated bonds with maturities of more
than one year issued by emerging markets governments.

J.P. Morgan Government Bond Index-Emerging Markets (GBI-EM)
Global Diversified is an unmanaged index of local-currency bonds with
maturities of more than one year issued by emerging market governments.

The MDAX lists German companies trading on the Frankfurt Stock
Exchange. It includes the 50 Prime Standard shares that rank in size
immediately below the companies included in the DAX index.

Morgan Stanley Capital International (MSCI) Emerging Markets Index is
an unmanaged index of emerging markets common stocks

MSCI EMU Index (European Economic and Monetary Union) captures
large and mid cap representation across the 10 Developed Markets
countries in the EMU. With 229 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization of the
EMU.

Morgan Stanley Capital International All Country Asia Pacific Index
(MSCI AC Asia Pac) is an unmanaged total return, capitalization-weighted
index that measures the performance of stock markets in 15 Pacific region
countries, including Australia, China, Hong Kong, India, Indonesia, Japan,
Korea, Malaysia, New Zealand, Pakistan, the Philippines, Singapore, Sri
Lanka, Taiwan and Thailand.

Morgan Stanley Capital International (MSCI) Japan Index is an
unmanaged index designed to measure the performance of the large and
mid cap segments of the Japan market.

Morgan Stanley Capital International (MSCI) World Index is an
unmanaged index of equity securities in the developed markets.

Morgan Stanley Capital International (MSCI) World ex USA Small Cap
Index is an unmanaged index of small-cap equity securities in the
developed markets, excluding the United States.

Morgan Stanley Capital International All Country World (MSCI AC
World) Index is an unmanaged free float-adjusted market-capitalization-
weighted index designed to measure the equity market performance of
developed and emerging markets.

Morgan Stanley Capital International Europe (MSCI Europe) Index is
an unmanaged free float-adjusted market-capitalization-weighted index
designed to measure the equity market performance of the developed
markets in Europe.

Morgan Stanley Capital International Europe, Australasia, Far East
(MSCI EAFE) Index is an unmanaged index of equities in the developed
markets, excluding the U.S. and Canada.

MSCI USA Index is designed to measure the performance of the large and mid
cap segments of the US market. With 625 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in the US.

MSCI China captures large and mid-cap representation across China A-
shares, B-shares, H-shares, Red-chips and P-chips. It reflects the Mainland
China and Hong Kong opportunity set from an international investor’s
perspective.

The MSCI India Index is designed to measure the performance of the large
and mid cap segments of the Indian market.
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Index Definitions, Terms and About Risk

The MSCI World Index is a free float adjusted market capitalization weighted index that is designed to
measure the global equity market performance of developed markets. The term "free float" represents the
portion of shares outstanding that are deemed to be available for purchase in the public equity markets by
investors. The performance of the Index is listed in U.S. dollars and assumes reinvestment of net dividends.

The MSCI USA Health Care Index is designed to capture the large and mid cap segments of the US equity
universe. All securities in the index are classified in the Health Care sector as per the Global Industry
Classification Standard.

Morningstar LSTA U.S. Leveraged Loan Index is an unmanaged index of the institutional leveraged loan
market. Prior to August 29, 2022, the index name was S&P/LSTA Leveraged Loan Index.

Nikkei 225 Stock Average Index is unmanaged price-weighted index of 225 top-rated Japanese companies
listed in the First Section of the Tokyo Stock Exchange.

Russell 1000 Index is an unmanaged index of 1,000 U.S. large-cap stocks.

Russell 1000 Growth Index is an unmanaged index of 1,000 U.S. large-cap growth stocks.

Russell 1000 Value Index is an unmanaged index of 1,000 U.S. large-cap value stocks.

Russell 2000 Index is an unmanaged index of 2,000 U.S. small-cap stocks.

Russell 2500 Index is an unmanaged index of approximately 2,500 U.S. small- and mid-cap U.S. stocks.
Russell Midcap Index is an unmanaged index of U.S. mid-cap stocks.

Standard & Poor’s 400 Index is designed to measure the performance of 400 mid-sized U.S. companies,
reflecting the distinctive risk and return characteristics of this market segment.

Standard & Poor’s 493 Index is designed to measure the performance of the S&P 500 excluding the “Mag 7”
i.e. Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla.

Standard & Poor’s 500 Index is an unmanaged index of large-cap stocks commonly used as a measure of
U.S. stock market performance.

STOXX Europe 600 Index is a fixed component number index designed to provide a broad yet liquid
representation of large, mid and small capitalization companies in Europe.

ICE BofA Indexes: ICE® BofA® indices are not for redistribution or other uses; provided “as is”, without
warranties, and with no liability. Eaton Vance has prepared this report and ICE Data Indices, LLC does not
endorse it, or guarantee, review, or endorse Eaton Vance’s products. BofA® is a licensed registered trademark
of Bank of America Corporation in the United States and other countries.

MSCI Indexes: Source: MSCI. MSCI data may not be reproduced or used for any other purpose. MSCI
provides no warranties, has not prepared or approved this report, and has no liability hereunder.

J.P. Morgan Indices: Information has been obtained from sources believed to be reliable, but J.P. Morgan
does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be
copied, used, or distributed without J.P. Morgan’s prior written approval. Copyright 2019, J.P. Morgan Chase &
Co. All rights reserved.

S&P Dow Jones Indices are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and have been licensed
for use. S&P® and S&P 500® are registered trademarks of S&P DJI; Dow Jones® is a registered trademark of
Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P DJI, Dow Jones and their respective affiliates do not

sponsor, endorse, sell or promote the Fund, will not have any liability with respect thereto and do not have any
liability for any errors, omissions, or interruptions of the S&P Dow Jones Indices.

Unless otherwise stated, index returns do not reflect the effect of any applicable sales charges, commissions,
expenses, taxes or leverage, as applicable. It is not possible to invest directly in an index. Data provided is for
informational use only. Past performance is no guarantee of future results. See end of report for important
additional information.

Municipal-to-Treasury Yield Ratios are relative value indicators that measure the richness or cheapness of
Municipal bond yields to comparable maturity Treasury bond yields.

Terms

Yield to Worst is a measure which reflects the lowest potential yield earned on a bond without the issuer
defaulting. The yield to worst is calculated by making worst-case scenario assumptions by calculating the
returns that would be received if provisions, including prepayment, call or sinking fund, are used by the issuer.

About Risk

Bank Loans — There can be no assurance that the liquidation of collateral securing an investment will satisfy
the issuer’s obligation in the event of non-payment or that collateral can be readily liquidated. The ability to
realize the benefits of any collateral may be delayed or limited. Commodities — The value of commodities
investments will generally be affected by overall market movements and factors specific to a particular industry
or commaodity including weather, embargoes, tariffs, or health, political, international and regulatory
developments. Credit — Investments in income securities may be affected by changes in the creditworthiness
of the issuer and are subject to the risk of non-payment of principal and interest. The value of income securities
also may decline because of real or perceived concerns about the issuer’s ability to make principal and interest
payments. Duration — Securities with longer durations tend to be more sensitive to interest rate changes than
securities with shorter durations. Equity — Equity investment values are sensitive to stock market volatility.
Foreign — Investments in foreign instruments or currencies can involve greater risk and volatility than U.S.
investments because of adverse market, economic, political, regulatory, geopolitical, or other conditions. In
emerging countries, these risks may be more significant. Gov’t Agency — While certain U.S. Government-
sponsored agencies may be chartered or sponsored by acts of Congress, their securities are neither issued
nor guaranteed by the U.S. Treasury. Income Market — An imbalance in supply and demand in the income
market may result in valuation uncertainties and greater volatility, less liquidity, widening credit spreads and a
lack of price transparency in the market. There generally is limited public information about Municipal issuers.
Inflation-Linked — Interest payments on inflation-linked securities may vary widely and will fluctuate as
principal and interest are adjusted for inflation. Investments in inflation-linked securities may lose value in the
event that the actual rate of inflation is different than the rate of the inflation index. Interest Rate — As interest
rates rise, the value of certain income investments is likely to decline.. Lower-Rated — Investments rated below
Investment Grade (typically referred to as “junk”) are generally subject to greater price volatility and illiquidity
than higher rated investments. Maturity — Longer-term bonds typically are more sensitive to interest rate
changes than shorter-term bonds. Preferred Stocks — When interest rates rise, the value of preferred stocks
will generally decline. Prepayment - MBS — Mortgage-backed securities are subject to prepayment risk.
Prepayment - Bank Loan — Bank Loans are subject to prepayment risk. Real Estate — Changes in real estate
values or economic downturns can have a significant negative effect on issuers in the real estate industry,
including REITs.
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RISK CONSIDERATIONS

Diversification does not eliminate the risk of loss.

In general, equity securities’ values also fluctuate in response to activities specific to a company.
Investments in foreign markets entail special risks such as currency, political, economic, and market
risks. The risks of investing in emerging market countries are greater than risks associated with
investments in foreign developed countries. Fixed income securities are subject to the ability of an
issuer to make timely principal and interest payments (credit risk), changes in interest rates (interest-
rate risk), the creditworthiness of the issuer and general market liquidity (market risk). In a rising
interest-rate environment, bond prices may fall and may result in periods of volatility and increased
portfolio redemptions. In a declining interest-rate environment, the portfolio may generate less income.
Longer-term securities may be more sensitive to interest rate changes. Alternative investments are
speculative, involve a high degree of risk, are highly illiquid, typically have higher fees than other
investments, and may engage in the use of leverage, short sales, and derivatives, which may increase
the risk of investment loss. These investments are designed for investors who understand and are
willing to accept these risks. Performance may be volatile, and an investor could lose all or a substantial
portion of its investment.

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

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

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

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

Forecasts and/or estimates provided herein are subject to change and may not actually come to pass.
Information regarding expected market returns and market outlooks is based on the research, analysis
and opinions of the authors or the investment team. These conclusions are speculative in nature, may
not come to pass and are not intended to predict the future performance of any specific

strategy or product the Firm offers. Future results may differ significantly depending on factors such as
changes in securities or financial markets or general economic conditions.

This material has been prepared on the basis of publicly available information, internally developed data
and other third-party sources believed to be reliable. However, no assurances are provided regarding
the reliability of such information and the Firm has not sought to independently verify information taken
from public and third-party sources.

This material is a general communication, which is not impartial, and all information provided has been
prepared solely for informational and educational purposes and does not constitute an offer or a
recommendation to buy or sell any particular security or to adopt any specific investment strategy. The
information herein has not been based on a consideration of any individual investor circumstances and
is not investment advice, nor should it be construed in any way as tax, accounting, legal or regulatory
advice. To that end, investors should seek independent legal and financial advice, including advice as to

tax consequences, before making any investment decision.

The Firm 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.

Charts and graphs provided herein are for illustrative purposes only. Past performance is no
guarantee of future results.

The indexes are unmanaged and do not include any expenses, fees or sales charges. It is not possible
to invest directly in an index. Any index referred to herein is the intellectual property (including registered
trademarks) of the applicable licensor. Any product based on an index is in no way sponsored,
endorsed, sold or promoted by the applicable licensor and it shall not have any liability with respect
thereto.

This material is not a product of Morgan Stanley’s Research Department and should not be regarded as
a research material or a recommendation.

The Firm has not authorized 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 is part of Morgan Stanley Investment Management. Morgan Stanley Investment
Management is the asset management division of Morgan Stanley.

DISTRIBUTION

This material is only intended for and will only be distributed to persons resident in jurisdictions
where such distribution or availability would not be contrary to local laws or regulations.

MSIM, the asset management division of Morgan Stanley (NYSE: MS), and its affiliates have
arrangements in place to market each other’s products and services. Each MSIM affiliate is
regulated as appropriate in the jurisdiction it operates. MSIM’s affiliates are: Eaton Vance
Management (International) Limited, Eaton Vance Advisers International Ltd, Calvert Research
and Management, Eaton Vance Management, Parametric Portfolio Associates LLC, and Atlanta
Capital Management LLC.

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