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increased attention in the press and from allocators in
recent years, but remain poorly understood, as
misperceptions surrounding CLO risk persist.

= While the design of CLOs is more intricate than

traditional fixed-income products, their unique
securitisation structure has historically granted these
assets a durability not easily found in other areas of
leveraged credit.
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= The yield available on CLO securities stands out for its
attractiveness in comparison to similarly rated fixed-
income asset classes.

= We believe that Eaton Vance has an edge in this asset
class, which is backed by our deep expertise and long
experience as managers and investors in CLOs.

= We believe that a properly executed CLO investment
strategy can be attractive as a stand-alone
proposition, complement a floating-rate loan strategy
or play a constructive role for investors in a multi-asset
credit strategy.
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Introduction

Wi ithin the credit universe, collateralised loan obligations
(CLOs) have garnered increased attention lately by
investors and the financial press. In part, the growing
focus by the media reflects the significant role that the
structures play as investors in the loan market: CLOs
accounted for 71.4% of primary loan demand as at 31
December 2019, up from 50.0% in the 10 years earlier.

In turn, investors increasingly have taken notice of CLOs
for the attractive investment advantages that they offer
in today’s evolving investment environment, which has
been characterised by higher volatility and lower yields
across global financial markets.

Notwithstanding the increased attention, the complexity
associated with CLO securitisation has meant that the
structures remain poorly understood, as misconceptions
related to their risk persist. Within asset-backed
securities (ABS), CLOs are a niche area where products
are slightly more bespoke and receive less attention
from tradtional ABS investors. That lack of coverage
can, however, create an alpha opportunity for managers
with the right skill set and specialist expertise.

At Eaton Vance, we have deep experience in this asset
class as CLO managers for nearly 20 years and investors
in third-party CLOs for 15 years. In our view, the CLO
securitisation structure is durable not in spite of its
complexity, but precisely because of it. In this paper, we
explain the basics of CLO securitisation, securitisation’s
role as an anchor to stability and what the potential
advantages of CLO investing include.

Exhibit A
CLO securitisation - structure, cash flows and ownership

Understanding CLO securitisation

The securitisation structure of CLOs is the key feature
defining the asset class’s risk and return profile. In
Exhibit A, we illustrate how CLOs are structured. CLO
assets, on the left-hand side, include a diversified pool
of senior secured loans (typically B-rated average
quality), which provide cash flows for funding CLO
liabilities, those being tranches of debt issued at
differing priority levels for repayment and loss.

Payment priority is ordered by seniority (the more
subordinated the tranche, the lower the credit quality),
with the residual income accruing to the CLO equity
holders. The equity tranche, which is typically not rated,
sits in the first loss position.

Given the broad range of risk and return characteristics
on offer, the investor base across the CLO capital
structure spans a broad and diverse array of
institutional investors, including banks, insurance
companies, asset managers and other small and large
buy-side investors.

Credit enhancement is bolstered by the equity tranche,
a key benefit to the CLO capital structure. In essence,
the structure is overcollateralised, holding more assets
than liabilities. Transparency on the underlying
collateral and regular performance tests further fortify
the CLO design. Tests on asset credit quality, par value
and interest coverage are embedded into CLO
covenants and act to alert the CLO manager and
external investors to any deterioration in the quality

of collateral.
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Sources: Eaton Vance, LCD, Citi Velocity, 30 October 2020.
'Source: S&P/LCD. As at 31 December 2019.

CLO Liabilities

Who Invests?

AAA (62%) Banks, Insurance Companies,
L+135-165 Asset Managers
AA (11%)

L+190-225
AA (6%)

L+250-315 Insurance Companies

Asset Managers
Hedge Funds
Banks
Mutual Funds
Pension Funds

Equity (Residual, 10%)
11.5%-15.0%

Asset Managers, Insurance
Companies, Permanent Vehicles
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Historically, the combination of these factors has helped
to sustain a high level of credit support for CLO
tranches and an overall low level of credit impairment.

In Exhibit B, below, we can see that in the past a loss
rate of 8% on a CLO's underlying collateral would have
been required before a typical BB-rated tranche of CLO
debt became impaired. The chart also shows how
elevated a loss rate at that level would be in comparison
to historic averages.

Exhibit C references the most robust analysis in the
market for the historic impairment of CLO debt
tranches. Moody’s rated 7,265 tranches in U.S. CLOs
from 1993-2016, listing just 53 principal impairments and
zero interest impairments.

Almost 80% (42 out of 53) of the U.S. CLO tranche
impairments were from pre-2003 CLOs, when structures
were less robust than now. Of the 11 impairments on
2003-2007 vintage CLOs, seven were caused by
distressed exchanges initiated by the equity investors.

Exhibit B
CLO tranche support

Four stages of the CLO lifecycle

Similar to other structured credit products, CLOs have a
fixed lifecycle. The typical lifecycle for a CLO lasts
between 10-12 years and consists of four key stages.
The first stage, the warehouse period, is when managers
acquire the initial assets as collateral. The duration of
this stage is deal-specific, varying from manager to
managetr.

When the warehousing period closes, the ramp-up
period begins, usually lasting around six months. In this
second stage, managers deploy additional capital to top
up the portfolio of collateralised loans.

Next, the reinvestment period creates an opportunity
for the CLO manager to add value through actively
trading in the loan market. This third stage is typically
around five years in length.

In the final amortization period, the manager pays out
the tranches by order of seniority until all obligations
have been met.
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Sources: Eaton Vance, Citibank Velocity, Macrobond, LCD, an offering of S&P Global Market Intelligence, 30 September 2020. Past performance is not a
reliable indicator of future results. Data provided are for informational use only. CLO tranches are USD 2.0 CLOs. CLOs represent the JPMorgan CLOIE

Post-Crisis.

Exhibit C
Moody’'s US CLO impairments, 1993-2016

Vintage A Baa Ba B Total by Vintage
1993-1996 - - - - -
1997-2002 - 21 18 3 42
2003-2007 1 3 6 1 1
2008-2016 - - - - -

Total by original rating 1 24 24 4 53

Sources: Moody'’s, Wells Fargo Securities, Wells Fargo Research, as of 31 December 2016.
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The CLO advantage

CLOs derive a number of benefits directly from the
underlying loans held in the structure, such as their
potential as a hedge against inflation and interest-rate
risk. While loans are rated below investment grade, they
are secured and rank senior in a company’s capital
structure, which grants an extra line of credit protection
to the collateral pool. The benefits of CLOs do not stop
there, however, as several other distinguishing features
remain that institutional investors may find attractive.

¥ Growing opportunity. In the 10 years ending 31
December 2019, growth in the U.S. CLO market has
been impressive. Assets under management for CLOs
have more than doubled to U.5.$670 billion. At the
same time, the proportion of postcrisis CLOs have
increased, as precrisis structures gradually amortised.
Crucially, the postcrisis structures enjoy higher levels
of credit enhancement.

" Return potential. CLOs are low-duration securities
offering yield pickup. In today’s income-starved
environment, CLOs can provide an attractive source of
additional yield that is not easily found elsewhere. In
Exhibit D, we see the extra yield on BB and BBB rated
CLO 2.0 tranches in comparison to a selection of
similarly rated sectors in the fixed-income universe. As
at the end of September 2020, a yield to worst of
10.95% on a BB-rated tranche was significantly higher
than the 4.87% available on US high-yield and 4.37%
on emerging-market sovereign bonds.

Durability. As mentioned, CLO securitisation can
enhance the durability of the structure. Concentration
limits on an issuer, credit quality, deal size and
industry basis help ensure a diversified collateral pool,
with a skew toward more liguid and broadly
syndicated senior secured and first lien loans. In times
of high volatility, the absence of mark-to-market tests
can act as another stabiliser, as CLOs would be
unlikely to face forced collateral sales. Lastly, active
management provides managers with an additional
control for risk mitigation.

Exhibit D
Comparative yields for BBB and BB tranches of CLOs

H Active management. In contrast to some securitised
products, CLO managers are free to change the
collateral allocation mix during the vehicle’s
reinvestment period, usually a window of 4-5 years.
Within the parameters of the CLO prospectus, the
managers can buy and sell the underlying loan
securities to realise capital gains, to take advantage of
spread and value opportunities and, as mentioned
above, to actively manage the loan portfolio for risk.

® Call protection. CLOs afford investors a higher degree
of protection from the prepayment risk. Unlike floating-
rate loans, which have light call protections and
generally see repayments rise when financing costs fall,
CLO bonds typically have noncall periods lasting 1-2
years from the close of the structure. That is an
advantage for CLO tranche investors, but implies that
CLO managers must be prepared for potential
prepayments and act to manage cash flows.

Potential risks

Although the potential yield advantage that CLOs offer
investors is apparent when compared to similarly rated
areas within fixed income (Exhibit D), it is important to
highlight that CLO'’s extra yield serves as compensation
for taking some additional risks, of which investors need
to be mindful.

These potential risks include:

u Credit risk: While CLOs derive many benefits from their
underlying collateral, they also share some similar
credit risks, which can be higher for subinvestment-
grade securities, not least in times of market stress.
However, unlike mutual funds, CLOs reapportion the
risk-and-reward profile across the capital structure:
equity holders and investors in lower-rated tranches
assume greater risk, albeit with the potential for
earning higher returns (notably, CLO tranches rated
AAA and AA have never experienced a default and the
default experience of lower-rated tranches compares
favourably to corporate equivalents).
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Sources: Eaton Vance, Citibank Velocity, Macrobond, LCD, an offering of S&P Global Market Intelligence, as at 30 September 2020. Past performance is not
areliable indicator of future results. Data provided are for informational use only. CLO tranches are USD 2.0 CLOs. Loans represent the S&P/LSTA Leveraged
Loan Index. CLOs represent the JPMorgan CLOIE Post-Crisis. US IG Corp represent the ICE BofA US Corporate Index 1-10 Year. US HY Corp represent the
ICE BofA US High Yield Index. EMD Sov represent the J.P. Morgan EM Bond Index (EMBI) Global Diversified.
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= Volatility and liquidity risk: We assess the risk of
default and losses given default very carefully as we
invest in lower-rated tranches of CLO debt. While we
believe that this risk is typically lower than it is in
corporate credit, we accept that the price volatility
may be greater. Broadly speaking, liquidity decreases
as you move down the capital structure with smaller
tranches of debt issued and thinner trading liquidity.

5 Complexity: CLO investing is not for the uninitiated.
True, the complex design grants the assets a certain
level of durability, but that complexity can obscure
the analysis of risk and relative value between assets
and across the capital structure of individual CLOs.
The sophisticated design presents an opportunity for
investors to earn a complexity premium when they
have the right skills and tools to do so.

For investors with long-term time horizons (e.g.,
pension funds), the compensation available for the
liquidity and volatility risks in this asset class is, in our
view, very attractive.

Association fallacy: CLOs are not CDOs

Risk perceptions of CLOs may rest upon a mistaken
premise: Specifically, that CLOs are similar to
precrisis collateralised debt obligations (CDOs),
which inflated the bubble in the U.S. subprime
mortgage-backed securities (MBS) market before
2008. True, CLOs and CDOs bear a passing
resemblance in name and both are forms of
structured credit, but there are crucial differences
between the two in several key respects.

" Historical performance - Historically, the
performance of CDOs and CLOs has been starkly
different. Whereas just over 40% of CDO tranches
originally rated AAA registered losses in the wake
of the global financial crisis, similarly rated CLOs
remained strong. In fact, they have never registered
any losses, during the crisis or otherwise.

Diversification - CLOs are diversified, investing in
individual and easily analysable credits across a
broad loan universe. In contrast, precrisis CDOs
were concentrated in opague products, which
included subprime MBS (circa 65% in 2007) and
other CDOs (over 10%) through instruments known
as “CDOs squared.”?

Synthetics - CDO collateral was not only
concentrated, but the nature of the collateral had
changed, too, with over half represented by
noncash derivatives (i.e., credit default swaps on
MBS securities) by 2007. Synthetic collateral for
CLOs, historically and today, has been de minimis.

2Cordell, L., Huang, Y., & Williams, M. (May 2012). "Collateral damage: Sizing and assessing the subprime CDO crisis” (Working Paper No. 11-30/R). Federal
Reserve Bank of Philadelphia. *Shaiman, L. (July 2020). "CLOs are simply not a source of systemic risk to the banking system.” Loan Syndication and Trade

The final potential risk concerns the performance
variability from one CLO manager to the next, a

consideration that merits close attention for prospective

investors to the asset class. With an outlook for

continued variance in returns for CLOs (and leveraged

credit more broadly), the capabilities and investment

approach of allocators to CLO tranches will remain key.
Overall, we continue to see value in the asset class and

believe that risks, where they exist, can be managed

and mitigated through a careful and judicious approach

to security selection.

Investment approach is key

Complexity can make CLOs a challenging investment

area. CLOs are more intricate in design than traditional

fixed-income assets, having characteristics that lend
themselves to skilled investment expertise. It is not
always easy, however, to find managers having the

capability and breadth of investment experience across

CLOs and floating-rate loans.

" Transparency - The CLO investor base, which has
existed for over two decades, has readily available
tools for risk evaluation, with regular audits and
monitoring by investors. In contrast, the subprime
mortgages backing CDOs were notorious for their
“low documentation” and “no documentation”
features that made their true degree of leverage
impossible to analyse.

Bank exposure - In the U.S,, the largest market for
CLOs, bank exposure to CLOs remains low. Only
2.6% of the federally insured U.S. depository
institutions hold CLOs, which are worth U.S.$104
billion in total. Relative to the U.S.$19 trillion in
assets held by U.S. banks that is a modest sum.?

¥ Global risk - While today’'s CLO market is slightly
larger than the US$641 billion market for CDOs in
2007, the systemic risk posed by each is starkly
different. Unlike the multiderivative CDOs, which
saw synthetics and credit default swaps amplify
losses, CLOs are long only. Moreover, CLOs have
greater subordination. To match CDO losses, CLO
loss and recovery rates would have to be far higher
and lower, respectively, than at any level in history.*

Overall, CLOs do not share the congenital weakness
of yesteryear’s CDOs. CLOs have become, in fact,
even more robust in the past 10 years, with stronger
credit support for postcrisis vintages. Accordingly,
we do not believe that any “guilt by association”
conflating CLO and CDO risk is at all warranted.

Association. *U.S. Department of the Treasury Office of Financial Research (July 2019). OFR FRAC Working Group: Leveraged Lending & CLOs.



L
6 | The CLO investment opportunity | November 2020 am

At Eaton Vance, CLO analysts are embedded within the Conclusion
floating-rate loan team. They are invovled in and have
access to all individual asset-level research. Loan
analysts, for their part, are well versed in CLO structures
and their performance drivers. They assist in the CLO
evaluation and management process. As a result, we
have a full team who understands CLOs from the inside

out and who contribute to an interactive and seamless
invesment process. In fact, credit enhancement for CLO vintages has only

improved over the past decade and systemic risk, such
as to the banking sector, appears low, in our view. Within
the leveraged credit space, CLOs offer attractive return
potential as well as other risk-mitigating advantages.
Considering these factors, we believe that a properly
executed CLO investment strategy can be attractive as a
stand-alone proposition, complement a floating-rate loan
strategy or play a constructive role for investors in a
multi-asset credit strategy.

In summary, the securitisation structure of CLOs provides
investors support and security that is unique in the
leveraged credit space. While the structures are complex
and are best accessed by managers with the requisite
skill set, they are not to be confused with collateralised
debt obligations, which had inherent design flaws.

The Eaton Vance floating-rate loan team, which has been
a leader in loan investing since 1989 and today manages
U.S.$30.5 billion in assets, reviews nearly all deals that
come to market. For its part, the structured products
team has been an issuer and investor in third-party CLOs
since the asset class emerged in 1999, currently
managing U.S.$2.9 billion across seven active CLOs with
U.S.$1.1 billion invested in CLO debt tranches.®

We believe that the depth of analytical resources, the
synergies that we are able to harness within the
leveraged loan space and the long investment
experience of our team, which has invested through
multiple credit cycles, provide our clients access to an
attractive CLO investment opportunity.

*Assets under management as at 30 September 2020. CLO assets are included in loan strategy figures.

About Risk

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 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 realise the benefits of any collateral may be delayed or limited. 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. Investments rated
below the investment grade (typically referred to as “junk”) are generally subject to greater price volatility and illiquidity than higher-rated
investments. As interest rates rise, the value of certain income investments is likely to decline. Bank loans are subject to pre-payment risk.

Credit ratings measure the quality of a bond based on the issuer's creditworthiness, with ratings ranging from AAA, being the highest,
to D, being the lowest based on S&P's measures. Ratings of BBB- or higher by Standard and Poor's or Fitch (Baa3 or higher by Moody's)
are considered to be investment grade quality. Credit ratings are based largely on the rating agency's analysis at the time of rating. The
rating assigned to any particular security is not necessarily a reflection of the issuer's current financial condition and does not necessarily
reflect its assessment of the volatility of a security’s market value or of the liquidity of an investment in the security. If securities are rated
differently by the rating agencies, the lower rating is applied. Holdings designated as "Not Rated"” are not rated by the national rating
agencies stated above. Ratings are based on Moody's, S&P or Fitch, as applicable. Ratings, which are subject to change, apply to the
creditworthiness of the issuers of the underlying securities and not to the strategy or composite.

The impact of the coronavirus on global markets could last for an extended period and could adversely affect the strategy’s performance.

Important Additional Information and Disclosures

Source of all data: Eaton Vance, Citibank Velocity, Macrobond, S&P/LCD, an offering of S&P Global Market Intelligence. Data as at 31
October 2020, unless otherwise specified.

This material is presented for informational and illustrative purposes only. This material should not be construed as investment advice, a
recommendation to purchase or sell specific securities, or to adopt any particular investment strategy; it 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 Eaton Vance has not sought to independently verify information taken from
public and third-party sources. Investment views, opinions, and/or analysis expressed constitute judgments as of the date of this material
and are subject to change at any time without notice. Different views may be expressed based on different investment styles, objectives,
opinions or philosophies. This material may contain statements that are not historical facts, referred to as forward-looking statements.
Future results may differ significantly from those stated in forward-looking statements, depending on factors such as changes in securities
or financial markets or general economic conditions.

This material is for the benefit of persons whom Eaton Vance reasonably believes it is permitted to communicate to and should not be
forwarded to any other person without the consent of Eaton Vance. It is not addressed to any other person and may not be used by them
for any purpose whatsoever. It expresses no views as to the suitability of the investments described herein to the individual circumstances
of any recipient or otherwise. It is the responsibility of every person reading this document to satisfy himself as to the full observance of
the laws of any relevant country, including obtaining any governmental or other consent which may be required or observing any other
formality which needs to be observed in that country. Unless otherwise stated, returns and market values contained herein are presented
in US Dollars.
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In the United Kingdom, this material is issued by Eaton Vance Management (International) Limited (“EVMI”), 125 Old Broad Street, London,
EC2N 1AR, UK, and is authorised and regulated by the Financial Conduct Authority. EVMI markets the services of the following strategic
affiliates: Parametric Portfolio Associates® LLC ("PPA") is an investment advisor registered with the SEC and is a majority owned subsidiary
of EVC. Hexavest Inc. ("Hexavest") is an investment advisor based in Montreal, Canada and registered with the SEC in the United States,
and has a strategic partnership with Eaton Vance, who owns 49% of the stock of Hexavest. Calvert Research and Management ("CRM")
and Atlanta Capital Management Company, LLC (“Atlanta Capital”) are investment advisors registered with the SEC and are wholly owned
subsidiaries of EVM This material is issued by EVMI and is for Professional Clients/Accredited Investors only.

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.

Eaton Vance Asia Pacific Ltd. is a company incorporated in the Cayman Islands with its Japan branch registered as a financial instruments
business operator in Japan (Registration Number: Director General of the Kanto Local Finance Bureau (Kinsho) No. 3068) and conducting
the Investment Advisory and Agency Business as defined in Article 28(3) of the Financial Instruments and Exchange Act (as amended)
(“FIEA”). Eaton Vance Asia Pacific Ltd. is acting as an intermediary to promote asset management capabilities of Eaton Vance Management
(International) Limited and other Eaton Vance group affiliates to registered financial instruments business operators conducting the
Investment Management Business, as defined in the FIEA. Eaton Vance Asia Pacific Ltd. is a member of JIAA Japan with registration
number 01202838.

In Singapore, Eaton Vance Management International (Asia) Pte. Ltd. (“EVMIA”) holds a Capital Markets Licence under the Securities and
Futures Act of Singapore (“SFA”) to conduct, among others, fund management, is an exempt Financial Adviser pursuant to the Financial
Adviser Act Section 23(1)(d) and is regulated by the Monetary Authority of Singapore (“MAS”). Eaton Vance Management, Eaton Vance
Management (International) Limited and Parametric Portfolio Associates® LLC holds an exemption under Paragraph 9, 3rd Schedule to the
SFA in Singapore to conduct fund management activities under an arrangement with EVMIA and subject to certain conditions. None of
the other Eaton Vance group entities or affiliates holds any licences, approvals or authorisations in Singapore to conduct any regulated or
licensable activities and nothing in this material shall constitute or be construed as these entities or affiliates holding themselves out to be
licensed, approved, authorised or regulated in Singapore, or offering or marketing their services or products.

In Australia, EVMI is exempt from the requirement to hold an Australian financial services license under the Corporations Act in respect
of the provision of financial services to wholesale clients as defined in the Corporations Act 2001 (Cth) and as per the ASIC Corporations
(Repeal and Transitional) Instrument 2016/396.

In Ireland, Eaton Vance Global Advisors Ltd ("EVGA") is registered in the Republic of Ireland with Registered Office at 70 Sir John
Rogerson’s Quay, Dublin 2, Ireland. EVGA is regulated by the Central Bank of Ireland with Company Number: 224763.

In Germany, Eaton Vance Global Advisors Limited, Deutschland (“EVGAD”) is a branch office of Eaton Vance Global Advisors Limited
("EVGA™). EVGAD has been approved as a branch of EVGA by BaFin.

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.

EVMI utilises a third-party organisation in the Middle East, Wise Capital (Middle East) Limited ("Wise Capital"), to promote the investment
capabilities of Eaton Vance to institutional investors. For these services, Wise Capital is paid a fee based upon the assets that Eaton Vance
provides investment advice to following these introductions.

Eaton Vance Distributors, Inc. (“EVD”), Two International Place, Boston, MA 02110, (800) 225-6265. Member of FINRA/ SIPC.

Eaton Vance Investment Counsel. Two International Place, Boston, MA 02110. Eaton Vance Investment Counsel is a wholly-owned
subsidiary of EVC and is registered with the SEC as an investment adviser under the Advisers Act.

Investing entails risks and there can be no assurance that Eaton Vance, or its affiliates, will achieve profits or avoid incurring losses.
It is not possible to invest directly in an index. Past performance is not a reliable indicator of future results.

About Eaton Vance

Eaton Vance provides advanced investment strategies and wealth management solutions to forward-thinking investors around the world.
Through principal investment affiliates Eaton Vance Management, Parametric, Atlanta Capital, Hexavest and Calvert, the Company offers
a diversity of investment approaches, encompassing bottom-up and top-down fundamental active management, responsible investing,
systematic investing and customized implementation of client-specified portfolio exposures. Exemplary service, timely innovation and
attractive returns across market cycles have been hallmarks of Eaton Vance since 1924.

For further information, please contact:

Eaton Vance Management Eaton Vance Management (International) Limited
Two International Place, Boston, MA 02110 125 Old Broad Street, London, EC2N 1AR, United Kingdom
800.836.2414 or 617.482.8260 | eatonvance.com +44 (0)203.207.1900 | global.eatonvance.com
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