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1 U.S. stock returns are represented by the Russell 3000 Index. International stock returns are represented by the MSCI ACWI Ex USA IMI. U.S. bond returns are represented by the
Bloomberg Aggregate Bond Index. International bond returns are represented by the Bloomberg Global Aggregate Ex USA Hedged Index.

2 Global stocks represented by the MSCI All-Country-World Investible Market Index NR USD, declined -20.44% year-to-date through 06/30/2022.

3 Sources: Bloomberg, Eaton Vance.

4 All sector yields are yield-to-worst except for municipal bonds, which is based on the tax-equivalent yield-to-worst assuming a top-income bracket of 37% plus a Medicare tax
rate of 3.8%. Treasury Bonds are represented by the Bloomberg US Treasury Index. Municipal Bonds are represented by the Bloomberg Municipal Bond Index. Investment-Grade
Corporate Bonds are represented by the Bloomberg US Credit Index. Mortgage-Backed Securities are represented by the Bloomberg MBS Index. Asset-Backed Securities are
represented by the Bloomberg ABS Index. Investment-Grade Euro Bonds are represented by the Euro Aggregate Corporate Index.

5 Source: J.P. Morgan. U.S. valuations based on the S&P 500 Index Forward P/E Ratio which stood at 15.94x (relative to a 16.85x 25-year average) as of 06/30/2022. International
valuations based on MSCI ACWI ex-U.S. Index Forward P/E discount vs S&P 500 Index which stood at a -26.7% discount (versus a 20-year low of -32.5%) as of 06/30/2022.

6 Stocks are represented by the S&P 500 Index. Analysis based on bear markets post-World War II. Bear market refers to a S&P 500 index peak-to-trough decline of 20% or
greater.

Past performance does not guarantee future results. Indices are not available for direct investment; therefore, their performance does not reflect the expenses associated with
the management of an actual portfolio.


