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Why Consider a Short Municipals Strategy?

EVSM is an actively managed ETF that invests across the short end of the municipal market. Given the current shape of
the yield curve, short duration municipal strategies provide elevated yields, while investing in a high quality asset class.

Why now?
ELEVATED FRONT END YIELDS
On a taxable equivalent basis, the short end of the municipal

yield curve offers attractive levels of income compared to
other investment grade fixed income strategies.

GET ACTIVE

We believe elevated yields and interest rate uncertainty favor
an actively managed approach. EVSM provides the potential
for low cost, core exposure to the municipal market while
actively managing duration, curve and credit for income
and total return.

Fast Facts
AT A GLANCE
Ticker EVSM
Listing Date 3/25/2024
Inception Date 12/19/2018

Investment The Fund seeks to provide current income
Objective exempt from regular federal income tax
Benchmark ICE BofA 1-3 Year Municipal Securities Index

Expense Ratio 0.19%

Expenses are based on the fund’s current prospectus, in effect as of the
date of this fund profile. For information on the applicable fund’s current
fees and expenses, please see the fund’s current prospectus.

DISPLAY 1
Taxable Equivalent Yields
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Sources: Bloomberg as of 5/31/2024. This table is for illustrative purposes
only and uses the highest current applicable federal tax rates plus 3.8% health
care tax. It is not possible to invest directly in an index. Past performance is no
guarantee of future results.

DISPLAY 2

ICE BofA Municipal 1-3 Year Index
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Sources: ICE as of 5/31/2024. This chart is for illustrative purposes only. It is not
possible to invest directly in an index. Past performance is no guarantee of
future results.



Why EVSM?

= EVSM seeks income and total return opportunities on the Actively |8 g High Quality
Managed Portfolio

front end of the municipal curve. The Fund is managed by
the Eaton Vance Municipals Team, with 36 members with
over $16B in assets under management!

= EVSM actively maintains a high quality, defensive portfolio Attractive [ » Short
while seeking competitive performance and tax-advantaged D'StF:;bt‘;tm" D;'rrj:i'lzn

income.

Portfolio Implementation Opportunities

As interest rates have risen over the past 2+ years, investors have found safety and income in cash-like investments. Short municipals
offer positive yield pick-up potential relative to cash instruments for those investors willing to assume more risks without extending
duration dramatically, as the timing and magnitude of future rate cuts is still uncertain.

= Yield-enhancing strategy = Tax-exempt income stream

= Diversifier to existing cash instruments? = High quality, short duration exposure

Portfolio Management

o

Julie Callahan, CFA Paul Metheny, CFA Carl Thompson, CFA Brandon Matsui, CFA
Managing Director Executive Director Executive Director Executive Director
28 years of industry experience 9 years of experience 13 years of experience 21 years of industry experience

Team members may change, without notice, from time to time.

Investment Performance (USD)
As of May 31, 2024

CUMULATIVE (%) ANNUALIZED (%)
Since inception
3 Months YTD 1Year 3 Years 5 Years 10 Years (12/19/2018)
EVSM NAV 0.04 0.25 3.56 202 1.50 - 151
EVSM Market Price 0.18 0.39 371 207 153 - 154
ICE BofA 1-3 Year Municipal Securities Index -0.06 003 2.84 040 101 - 122

Performance data quoted represents past performance,which is no guarantee of future results, and current performance may be lower or
higher than the figures shown. For the most recent month-end performance figures, please call 1-800-836-2414, or visit eatonvance.com.
Investment returns and principal value will fluctuate and fund shares,when redeemed, may be worth more or less than their original cost.

Shares are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Total Returns are calculated using
the daily 4:00 p.m. net asset value (NAV).Market price returns reflect the midpoint of the bid/ask spread as of the close of trading on the
exchange where Fund shares are listed. Market price returns do not represent the returns you would receive if you traded shares at other times.

Prior to listing date,the ETF operated as a mutual fund. The ETF has the same investment goal and uses a substantively
similar investment strategy as the predecessor mutual fund. The NAV and market price performance of the ETF use the
predecessor mutual fund’s NAV from inception to listing. The ETF’s returns reflect the higher expenses of the predecessor
mutual fund and have not been adjusted. Predecessor fund performance may have been different if it had an ETF structure.
The market price return is calculated from closing prices as calculated by the fund's listing exchange for the ETF. If shares are traded at
another time, returns may differ. Returns for the period from inception to listing date use the Fund's NAV as a market price proxy.

1 As of 2/29/2024.

2Diversification does not eliminate the risk of loss.

Cash includes bank deposits and money market funds. Bank deposits are insured by the FDIC and offer a fixed rate of return, whereas the return and principal
value of an investment in money mutual funds or ETF funds fluctuates with changes in market conditions. Money market funds, are mutual funds that generally
invest in fixed-income securities with short maturities. However, money market funds may only invest in certain high-quality, short-term investments issued by the
U.S. government, U.S. corporations and state and local governments and they are subject to strict diversification and maturity standards. ETFs are not subject to
these requirements and may pursue strategies aimed at producing higher yields by investing in securities with higher risks.
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Risk Considerations

There is no assurance that a portfolio will achieve its investment objective. Portfolios are subject to market risk, which is the possibility that the
market values of securities owned by the portfolio will decline. Market values can change daily due to economic and other events (e.g. natural
disasters, health crises, terrorism, conflicts and social unrest) that affect markets, countries, companies or governments. It is difficult to predict
the timing, duration, and potential adverse effects (e.g. portfolio liquidity) of events. Accordingly, you can lose money investing in this portfolio.
Please be aware that this portfolio may be subject to certain additional risks. 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. By investing in municipal obligations, the Fund may be susceptible to political, economic, regulatory or other
factors affecting their issuers. While interest earned on municipal securities is generally not subject to federal income tax, any interest earned on
taxable municipal securities is fully taxable at the federal level and may be subject to state and/or local income tax. High yield securities (“junk
bonds") are lower rated securities that may have a higher degree of credit and liquidity risk. Tender option bonds. The risks of tender option
bonds include the risk that the owner of such instrument may not be considered the owner for federal income tax purposes and thus will not be
entitled to treat such interest as exempt from federal income tax. Taxability risk. Changes in tax laws or adverse determinations by the Internal
Revenue Service (“IRS") may make the income from some municipal obligations taxable. When-Issued Securities, Delayed Delivery Securities,
TBAs and Forward Commitments. These investments may result in a form of leverage and may increase volatility in the Fund's share price. They
are subject to risks such as failure of the counterparty to perform its obligation to deliver the security, the characteristics of a security delivered
to the Fund may be less favorable than expected and the security the Fund buys will lose value prior to its delivery. A high portfolio turnover
rate could result in high brokerage costs and an increase in taxable capital gains distributions. Illiquid securities may be more difficult to sell and
value than publicly traded securities (liquidity risk). Revenue Bonds. Revenue bonds historically have been subject to a greater risk of default than
general obligation bonds because investors can look only to the revenue generated by the project or other revenue source backing the project.
Authorized Participant Concentration Risk. The Portfolio has a limited number of intermediaries that act as authorized participants and none of
these authorized participants is or will be obligated to engage in creation or redemption transactions. As a result, shares may trade at a discount
to net asset value (“NAV") and possibly face trading halts and/or delisting. Trading Risk. The market prices of Shares are expected to fluctuate,
in some cases materially, in response to changes in the Portfolio's NAV, the intra-day value of holdings, and supply and demand for Shares.
The Adviser cannot predict whether Shares will trade above, below or at their NAV. Buying or selling Shares in the secondary market may require
paying brokerage commissions or other charges imposed by brokers as determined by that broker.

The ICE BofA 1-3 Year US Municipal Securities Index is designed to track the
performance of USD-denominated taxable municipal debt that is issued publicly
by states and territories within the United States, as well as their political
subdivisions, in the U.S. market

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,

eatonvance.com/etfs

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 index is unmanaged and do not include any expenses, fees or sales charges.
Any index referred to herein is the intellectual property (including registered
trademarks) of the applicable licensor.

Before investing in any Eaton Vance ETF, prospective investors should
consider carefully the investment objective(s), risks, and charges and
expenses. The current prospectus contains this and other information.
To obtain a prospectus or summary prospectus, download a copy at
eatonvance.com/etfs. Prospective investors should read the prospectus
carefully before investing.

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

Shares of Eaton Vance ETFs are bought and sold at market price (not NAV) and
are not individually redeemed from the Fund. Total Returns are calculated using
the daily 4:00pm net asset value (NAV). Market price returns reflect the midpoint
of the bid/ask spread as of the close of trading on the exchange where Fund shares
are listed. Market price returns do not represent the returns you would receive if
you traded shares at other times.

Eaton Vance is part of Morgan Stanley Investment Management, the asset
management division of Morgan Stanley. Morgan Stanley Investment Management
Inc. is the investment adviser to the Eaton Vance ETFs. Eaton Vance ETFs are
distributed by Foreside Fund Services, LLC.

The whole or any part of this material may not be directly orindirectly 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 MSIM’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.

© 2024 Morgan Stanley. All Rights Reserved.
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