== EatonVance

EVMO: Seeking Alpha
through a Flexible, Securitized Approach

MORTGAGE & SECURITIZED | INVESTMENT IDEA | Q32025

Eaton Vance Mortgage Opportunities ETF (EVMO) is an active

and opportunistic ETF that invests in a diversified mix of Overall Morningstar Rating™

agency and non-agency residential mortgage-backed securities Out of 520 Funds. Based on Risk

(MBS), commercial MBS and asset-backed securities (ABS), Adjusted Return. 3yr. rating 5 Stars;
. X . . . Syr. rating 5 Stars; 10yr. rating 5

offering investors the potential for attractive yield, return and Stars. The total number of funds in

the Intermediate Core-Plus Bonds
category for the 1-, 3-, 5- and 10-year

. periods are 551, 520, 468, and 344
EVMO Offers: funds, respectively.

diversification’ relative to core fixed income markets.

n Strong absolute and risk-adjusted returns over short- and long-term time
MORNINGSTAR RANKINGS

horizons relative to the benchmark and peers.
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A compelling risk profile, historically offering less volatility and a lower
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downside capture ratio.
A complement to traditional core fixed income portfolios, providing 3 YEARS ...

attractive yields and relatively low correlation.
5 YEARS

EVMO: Attractive Historical Performance
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Source: Eaton Vance, Morningstar as of 9/30/2025

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. See the following page for standardized performance.

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 4:00pm
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.

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. 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.

"Diversification does not eliminate the risk of loss.

MUST BE PRECEDED OR ACCOMPANIED BY A CURRENT PROSPECTUS



EVMO Has Historically Offered Attractive Risk-Adjust Returns Compared to Broader Bond Market
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Source: Eaton Vance, Morgan Stanley as of 9/30/2025

Past performance is no guarantee of future results. The index and category performance is provided for illustrative purposes only and is not meant to depict
the performance of a specific investment.

EVMO Performance (%)

As of 9/30/2025
YEAR-TO-
3 MONTHS DATE 1YEAR 3 YEARS 5 YEARS 10 YEARS
Market Price 2.63 7.80 743 8.20 3.32 3.98
NAV 2.27 742 705 8.07 3.24 3.94
Bloomberg U.S. Mortgage Backed Securities (MBS) Index 2.43 6.76 339 5.05 014 141

Performance data quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate

so that shares, when redeemed, may be worth more or less than their original cost. Performance is for the stated time period only; due to market
volatility, the Fund's current performance may be lower or higher than quoted. For the Fund's performance as of the most recent month-end, please
refer to eatonvance.com. Returns are historical and are calculated by determining the percentage change in net asset value (NAV) with all distributions
reinvested. Short-term returns may not be indicative of the fund's long-term performance potential. A fund's performance, especially for very short
time periods, should not be the sole factor in making your investment decision.

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
4:00pm 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.

During calendar year 2016, the Predecessor Fund received monies related to certain nonrecurring litigation settlements. If these monies were not received,

any period returns which include these settlement monies would have been lower. For example, the 2016 calendar year total returns for Class | Shares were
positively impacted by approximately 1.25%. The returns on the other Share Classes would also have been similarly impacted. These were one-time settlements,
and as a result, the impact on the net asset value and consequently the performance will not likely be repeated in the future. Rankings for the fund were more
favorable due to these settlements and ratings may also have been positively impacted. Please call the toll free number for additional information.

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. 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.
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Fund Characteristics
As of 9/30/2025
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Expenses are based on the fund's current prospectus, in effect as of the date of this fact sheet. For information on the applicable fund's current fees and
expenses, please see the fund's current prospectus. Please click here for the Fund's prospectus.

See Disclosures for definitions.

Sector Allocations: Key Themes on Positioning
As of 9/30/2025

Cash/FX 1.2%

US.CMBS 6.0% J

Favor luxury, high quality properties in
popular metros with strong tenants

U.S. Non-Agency RMBS 33.0%

Strong housing demand, constrained supply,
record levels of homeowner equity and
conservative lending standards

U.S. ABS 8.6%

Prefer business-oriented ABS over
consumer ABS due to valuations and
divergence between high- and low-income
consumers

Non-U.S.RMBS 7.9%

U.S. Agency RMBS 42.3% ——
Prefer higher-coupon agency MBS,
which tend to offer higher yields,
wider spreads and no credit risk

Non-U.S. ABS 1.0%

As of 9/30/2025. ETF allocation information is subject to change and provided for informational purposes only and should not be construed as a
recommendation to purchase or sell any security in the sectors mentioned or replicate the allocations shown above.

Deep, Experienced Investment Team

The Fund is managed by the Mortgage & Securitized Team, with over over 19 dedicated investment professionals and
$39.6 billion in AUM.*

N

Gregory A. Finck Andrew Szczurowski, CFA Matthew T. Buckley, CFA Brandon Matsui, CFA
Co-Head, Mortgage Co-Head, Mortgage Portfolio Manager Portfolio Manager

& Securitized Team & Securitized Team 27 years of experience 23 years of experience

33 years of experience 20 years of experience

*As of 9/30/2025.

Team members may change, from time to time, without notice. MORTGAGE & SECURITIZED | EATON VANCE 3
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Risk Considerations

There is no assurance that a mutual fund will achieve its investment objective. Funds are subject to market risk, which is the possibility that the
market values of securities owned by the fund will decline and that the value of fund shares may therefore be less than what you paid for them.
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 fund. Please be aware that this fund 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. Certain U.S. government securities purchased
by the Strategy, such as those issued by Fannie Mae and Freddie Mac, are not backed by the full faith and credit of the U.S. It is possible that
these issuers will not have the funds to meet their payment obligations in the future. Mortgage and asset-backed securities are sensitive to early
prepayment risk and a higher risk of default and may be hard to value and difficult to sell (liquidity risk). They are also subject to credit, market
and interest rate risks. 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. Derivative instruments may disproportionately increase losses and have a significant impact on
performance. They also may be subject to counterparty, liquidity, valuation, correlation and market risks. Due to the possibility that prepayments
will alter the cash flows on Collateralized mortgage obligations (CMOs),it is not possible to determine in advance their final maturity date or
average life. In addition, if the collateral securing the CMOs or any third party guarantees are insufficient to make payments, the strategy could
sustain a loss. High yield securities (“junk bonds”) are lower rated securities that may have a higher degree of credit and liquidity risk. Foreign
securities are subject to currency, political, economic and market risks. Illiquid securities may be more difficult to sell and value than publicly
traded securities (liquidity risk). Inverse floaters are sensitive to early prepayment risk and interest rate changes and are more volatile than most
other fixed-income securities. Portfolio Turnover. Consistent with its investment policies, the Fund will purchase and sell securities without regard
to the effect on portfolio turnover. Higher portfolio turnover will cause the Fund to incur additional transaction costs. Foreign securities are subject
to currency, political, economic and market risk. Derivative instruments may disproportionately increase losses and have a significant impact on
performance. They also may be subject to counterparty, liquidity, valuation, correlation and market risks. ILliquid securities may be more difficult to
sell and value than publicly traded securities (liquidity risk). Active Management Risk. In pursuing the Fund's investment objective, the Adviser has
considerable leeway in deciding which investments to buy, hold or sell on a day-to-day basis, and which trading strategies to use. For example, the
Adviser, in its discretion, may determine to use some permitted trading strategies while not using others. The success or failure of such decisions
will affect the Fund's performance. 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.
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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 an individual investor circumstances and
is not investment advice, nor should it be construed in any way as tax,
accounting, 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.

DEFINITIONS

The Bloomberg U.S. Mortgage Backed Securities (MBS) Index tracks
agency mortgage backed pass-through securities (both fixed-rate and
hybrid ARM) guaranteed by Ginnie Mae (GNMA), Fannie Mae (FNMA), and
Freddie Mac (FHLMCQ). This Index is the Mortgage Backed Securities Fixed
Rate component of the Bloomberg U.S. Aggregate Index. The Bloomberg
U.S. Aggregate Index tracks the performance of all U.S. government
agency and Treasury securities, investment-grade corporate debt
securities, agency mortgage-backed securities, asset-backed securities and
commercial mortgage-backed securities.

Bloomberg® and the Bloomberg Index/Indices used are service marks of
Bloomberg Finance L.P. and its affiliates, and have been licensed for use

for certain purposes by Morgan Stanley Investment Management (MSIM).
Bloomberg is not affiliated with MSIM, does not approve, endorse, review, or
recommend any product, and. does not guarantee the timeliness, accurateness,
or completeness of any data or information relating to any product.

Duration is a measure of the sensitivity of the price (the value of principal)
of a fixed income investment to a change in interest rates. Duration

is expressed as a number of years. Rising interest rates mean falling

bond prices, while declining interest rates mean rising bond prices. A
bond's Average price is calculated by adding its face value to the price
paid for it and dividing the sum by two. The average price is sometimes
used in determining a bond's yield to maturity where the average price
replaces the purchase price in the yield to maturity calculation. Yield

To Worst is the lowest potential yield that can be received on a bond
without the issuer actually defaulting. The yield to worst is calculated by
making worst-case scenario assumptions on the issue by calculating the
returns that would be received if provisions, including prepayment, call or
sinking fund, are used by the issuer. SEC yield is a measure of the income
generated by the portfolio’s underlying asset over the trailing 30 days,
relative to the asset base of the portfolio itself. Standard deviation shows
how much variation or dispersion from the average exists. In finance,
standard deviation is applied to the annual rate of return of an investment
to measure the investment's volatility. Upside/Downside Market Capture
measures performance in up/down markets relative to the market
benchmark. The ratios are used to evaluate how well an investment
manager performed relative to an index during periods when that index
has risen, and how it performed relative to an index during periods when
the index has fallen. Correlation is a statistical measure of how two
securities move in relation to each other.

eatonvance.com

Morningstar: As of 9/30/2025. Rankings: The percentile rankings are
based on the average annual total returns for the periods stated and do
not include any sales charges, but do include reinvestment of dividends
and capital gains and Rule 12b-1 fees. The highest (or most favorable)
percentile rank is 1and the lowest (or least favorable) percentile rank is
100. The top-performing fund in a category will always receive a rank of 1.

Ratings: The Morningstar Rating™ for funds, or “star rating”, is calculated
for managed products (including mutual funds, variable annuity and
variable life subaccounts, exchange traded funds, closed-end funds, and
separate accounts) with at least a three-year history. Exchange-traded
funds and open ended mutual funds are considered a single population
for comparative purposes. It is calculated based on a Morningstar
Risk-Adjusted Return measure that accounts for variation in a managed
product’s monthly excess performance, placing more emphasis on
downward variations and rewarding consistent performance. The top
10% of products in each product category receive 5 stars, the next 22.5%
receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive

2 stars, and the bottom 10% receive 1star. The Overall Morningstar
Rating for a managed product is derived from a weighted average of

the performance figures associated with its three-, five-, and 10-year (if
applicable) Morningstar Rating metrics. The weights are: 100% three-year
rating for 36-59 months of total returns, 60% five-year rating/40% three-
year rating for 60-119 months of total returns, and 50% 10year rating/30%
five-year rating/20% three-year rating for 120 or more months of total
returns. While the 10-year overall star rating formula seems to give the
most weight to the 10-year period, the most recent three-year period
actually has the greatest impact because it is included in all three rating
periods. Ratings do not take into account sales loads.

© 2025 Morningstar. All Rights Reserved. The information contained herein:
1) is proprietary to Morningstar and/or its content providers; 2) may not

be copied or distributed; and 3) is not warranted to be accurate, complete

or timely. Neither Morningstar nor its content providers are responsible

for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results. Morningstar information is
based on quarter-end data. Please visit morganstanley.com/im for the latest
month-end Morningstar information.

Morgan Stanley Investment Management Inc. is the adviser to the
Eaton Vance ETFs. Eaton Vance ETFs are distributed by Foreside Fund
Services, LLC.

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, (which includes

the applicable fund’s current fees and expenses, if different from

those in effect as of the date of this material), download a copy at
eatonvance.com or call 1800 548 7786. This piece must be preceded or
accompanied by the Fund's prospectus. Read the prospectus carefully
before investing.

© 2025 Morgan Stanley. All rights reserved.
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