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Investment Overview

We take an opportunistic, value-driven approach to high yield investing, following a process that has been in place for 20 years.

e This strategy invests in all levels of debt across the corporate capital structure, from high yield bank loans to high yield convertible debt to
high yield preferreds.

e Intensive credit research helps us identify investment opportunities as value changes in the market.

¢ \We never turn a blind eye to risk, and have a record of excellent risk-adjusted returns.

¢ Our experienced high yield analysts have worked together through market cycles and are a cohesive unit.

e The high yield team benefits from multiple sets of eyes on the issuers they consider by drawing on the pooled research of specialized
teams of investment professionals across the globe

Portfolio Construction

Position sizing integrates analysts' recommendations with the portfolio managers' conviction and evaluation of the security's risk/return
characteristics.

e Portfolio historically 250-300 issuers
e [ssuer concentration limited to 5% of assets; 3% typical
e Focus on broad exposure

e Top 10 issuers typically account for approximately 20% of assets
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To report a website vulnerability, please go to Responsible Disclosure.
Eaton Vance is part of Morgan Stanley Investment Management, the asset management division of Morgan Stanley.

For USA PATRIOT Act Disclosure Notice please click here.

The information on this Web site is for U.S. residents only. The information on this Web site does not constitute an offer to sell, or a solicitation of an offer to
purchase, securities in any jurisdiction to any person to whom it is not lawful to make such an offer.

There are no guarantees regarding the achievement of investment objectives, target returns, portfolio construction, allocations or measurements such as alpha,
tracking error, stock weightings and other information ratios. The views and strategies described may not be suitable for all investors. Not all of Eaton Vance's
recommendations have been or will be profitable. Eaton Vance does not provide tax or legal advice. Investing entails risks and there can be no assurance that
Eaton Vance (and its affiliates) will achieve profits or avoid incurring losses. Prospective investors should consult with a tax or legal advisor before making any
investment decision.
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