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ABOUT

For forward thinking investors.
At Eaton Vance, we look to the future to help you stay ahead of the markets today. We are a global asset
management firm that believes in extensive research with a focus on intelligent downside risk
management and we offer a network of specialised investment teams engaged across asset classes.

These teams include Eaton Vance Management, Calvert Research and Management (Calvert), Parametric
Portfolio Associates LLC (Parametric), and Atlanta Capital Management LLC (Atlanta Capital). Each team
offers their own specialised expertise and a unique perspective.

Parametric has been widely recognised for its focus investment discipline and has long provided
systematic solutions fueled by investment science. The team has had a presence in Australia since 2011,
custom-fitting equity portfolios to help Super Funds achieve their Investment Vision. With a focus on
implementation and tax efficiency, Parametric employs a collaborative, research-driven approach. The
team’ s offerings include Tax-Managed Centralised Portfolio Management, Tax-Managed Indexing and
Factor Investing solutions, as well as Emerging Markets and Defensive Equities solutions.

Across our teams we serve professional investors with innovative strategies and services. We have a long
track record of helping professional investors prepare for market-cycle complexities with a strategic,
proactive approach. This progressive mindset helps professional investors position themselves for success
in today’ s fast-changing world.

STRA TEGIES
Fixed and floating rate income, equity and alternative strategies tailored for institutional clients 

EXPERT I NSIGHTS
Markets and Economy

Start of Tightening Cycle Signaled by Hawkish Powell
Comments
January 27, 2022

Boston - The January 25-26 meeting of the Federal Open Market Committee
resulted in a general statement that was fairly neutral. Fed Chair Jerome
Powell's hawkish comments were what prompted the market response, with
yields rising significantly more at the front end — resulting in a big curve
flattening — although yields were up across the curve. The U.S. dollar
strengthened and equities moved lower in a risk-off environment.

Eric Stein, CFA
Chief Investment
Officer
Fixed Income
Eaton Vance
Management

Municipal Bonds

Markets and Economy

Taxable Municipal Bond
Market Monitor

Quarterly Income Outlook
- January 2022

January 26, 2022

January 26, 2022

As we enter 2022, we have already experienced a rapid
increase in interest rates for two distinct reasons:
Omicron and inflation.
Eric Stein
Chief Investment Officer
Fixed Income
Eaton Vance Management

Parametric Portfolio Associates® LLC (“Pa rametric”) i s registered with the United States Securities and Exchange Commission ("SEC") as an investment adviser under the United
States Investment Advisers Act of 1940. Parametric is exempt from the requirement to hold an Australian financial services license under the Australian Corporations Act 2001
(Cth) (Corporations Act) in respect of the provision of financial services to wholesale clients as defined in the Corporations Act and the Australian Securities and Investments
Commission's ("ASIC") Class Order 03/1100. SEC rules and regulations may differ from Australian law. Parametric is not a licensed tax agent or advisor in Australia and the
information on this website does not represent tax advice.

Morgan Stanley Investment Management (Australia) Pty Limited ACN 122 040 037, AFSL No. 314182 arranges for Eaton Vance Management International Limited to provide
financial services to Australian wholesale clients. This publication is disseminated in Australia by Morgan Stanley Investment Management (Australia) Pty Limited ACN: 122040037,
AFSL No. 314182, which accepts responsibility for its content. This publication, and any access to it, is intended only for “ wholesale clients” within the meaning of the Australian
Corporations Act.

The information on this website is solely to report on investment strategies and opportunities identified by Parametric. Opinions and estimates offered constitute our judgment and
are subject to change without notice, as are statements of financial market trends, which are based on current market conditions. We believe the information provided on this
website is reliable, but do not warrant its accuracy or completeness. Information on this website is not intended as an offer or solicitation for the purchase or sale of any financial
instrument. The views and strategies described may not be suitable for all investors. Investing entails risks and there can be no assurance that Parametric (and its brands) will
achieve profits or avoid incurring losses. Parametric does not provide legal, tax and/or accounting advice or services. Investors should consult with their own tax or legal advisor
prior to entering into any transaction or strategy described herein.

Global market investing, (including developed, emerging and frontier markets) carries additional risks and/or costs including but not limited to: political, economic, financial
market, currency exchange, liquidity, accounting, and trading capability risks.

Parametric is headquartered in the United States at 800 5th Avenue, Suite 2800, Seattle, WA 98104, with Australian offices at Suite 25.05, Level 25, 259 George Street, Sydney
NSW 2000. For more information regarding Parametric and its investment strategies, or to request a copy of Parametric’ s Form ADV, please contact us at +61.2.8229.0222
(Australia) or +1.206.694.5575 (U.S.).”

INVESTMENT BRANDS
Through our investment brands, we offer active, passive, rules-based and responsible investing
strategies that go beyond traditional, mainstream strategies.
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Eaton Vance is part of Morgan Stanley Investment Management, the asset management division of Morgan Stanley.

This site (www.eatonvance.com.au) is operated by Eaton Vance Management (International) Limited ("We"). We are a limited company, registered in England and Wales under company number 4228294 and have our
registered office at 125 Old Broad Street, London, EC2N 1AR. Our VAT number is 762717416.

Eaton Vance Management (International) Limited is authorised and regulated by the Financial Conduct Authority ("FCA") and is entered on the FCA’ s register with register number 208634.

The information on this webpage is not intended for U.S. residents. To visit our U.S. website please click here.

Eaton Vance Management (Registration No. 1121368) and Parametric Portfolio Associates (Registration No. 1217626) are the registered trade marks of Eaton Vance.
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