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For forward thinking investors.
At Eaton Vance, we focus on the future to help you stay ahead of the markets today.
We are a global asset management firm with a network of specialised investment teams
engaged across asset classes, each with their own expertise and unique perspective. Our
extensive research and focus on intelligent downside risk management serves professional
investors with innovative strategies and services.

NETHERLANDS

NORWAY

SWEDEN

EXPERTS I NSIGHTS
OUTLOOK

2023 Investment Outlook: Global Listed Infrastructure
January 4, 2023

Listed Infrastructure has Potential for Resilient Earnings and Strong Cash Flow
KEY POINTS
1. Most infrastructure companies have some form of inflation protection embedded into their contract structure.
2. We have started to move toward a more defensively positioned portfolio, lowering exposures to energy and certain
aspects of transportation, and increasing investment in utilities and communications.
3. An interest rate tailwind for valuations is likely if long-term interest rates peak and moderate.

EMERGING MARKETS DEBT

OUTLOOK

Active Engagement: Good for Both
Investors and Issuers in Distressed
EM Debt

2023 Investment Outlook: Global
Listed Real Assets
December 20, 2022

December 21, 2022

Boston - Emerging markets (EM) debt has faced a
challenging year in 2022, along with almost all other
fixed income sectors. EM countries with significant
problems typically garner the most headlines, especially
if their debt falls into "distressed" status — usually
defined as trading at a spread of 1,000 basis points or
more.

ESG, Lending Recovery and Data Growth Have the
Potential to Fuel REITs

Federico Sequeda, CFA
Portfolio Manager
Emerging Markets Debt

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 (https://global.eatonvance.com) 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.
Eaton Vance Management (Registration No. 1121368) and Parametric Portfolio Associates LLC (Registration No. 1217626) are the registered trade marks of The Eaton Vance Group.

Information on this website 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. It is your responsibility to be
aware of and to observe all applicable laws and regulations of any relevant jurisdiction. The information on this webpage is not intended for U.S. residents. To visit our U.S. website please click here. Information on this website
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. It is your responsibility to be aware of and to observe all
applicable laws and regulations of any relevant jurisdiction. The information on this webpage is not intended for U.S. residents. To visit our U.S. website please click here.

The views expressed are those of the authors and are current only through the date stated. These views are subject to change at any time based upon market or other conditions, and Eaton Vance disclaims any responsibility
to update such views. These views may not be relied upon as investment advice and, because investment decisions for Eaton Vance are based on many factors, may not be relied upon as an indication of trading intent on
behalf of any Eaton Vance fund. The discussion herein is general in nature and is provided for informational purposes only. There is no guarantee as to its accuracy or completeness.

In the EU this website is operated by MSIM Fund Management (Ireland) Limited (MSIM FMIL). The business of Eaton Vance Global Advisors Limited was transferred to MSIM FMIL on 1 October 2021. MSIM FMIL has been
appointed as management company of the Eaton Vance International (Ireland) Funds plc and is responsible for the distribution of the funds together with the distribution of Eaton Vance strategies and strategies of Eaton
Vance affiliates. For any queries in respect of the products and strategies referred to on this website, please contact MSIM FMIL at 7-11 Sir John Rogerson's Quay, Dublin 2, D02 VC42, Ireland. MSIM FMIL is regulated by the
Central Bank of Ireland with Company Number: 616661.

Outside of the US and EU, this material is issued by Eaton Vance Management (International) Limited (“EVMI”) 125 Old Broad Street, London, EC2N 1AR, UK, and is which is authorised and regulated in the United Kingdom by
the Financial Conduct Authority.

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.

This material does not constitute an offer to sell or the solicitation of an offer to buy any services referred to expressly or impliedly in the material in the People's Republic of China (excluding Hong Kong, Macau and Taiwan,
the "PRC") to any person to whom it is unlawful to make the offer or solicitation in the PRC.

The material may not be provided, sold, distributed or delivered, or provided or sold or distributed or delivered to any person for forwarding or resale or redelivery, in any such case directly or indirectly, in the People's
Republic of China (the PRC, excluding Hong Kong, Macau and Taiwan) in contravention of any applicable laws.

EVMI is registered as a Discretionary Investment Manager in South Korea pursuant to Article 18 of Financial Investment Services and Capital Markets Act of South Korea.

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.

We are actively incorporating accessibility practices, such as those outlined in the Web Content Accessibility Guidelines, into our go-forward website
design and content development to make information more accessible and user-friendly. In addition, we are developing a multi-year accessibility
strategy and content guidelines that further support the use of assistive and adaptive tools. Our ultimate goal is to meet federal guidelines and policies
or provide equivalent accommodations and service support for all customers.
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