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Calvert has tested the relationship between the ethnic
diversity of corporate boards and equity performance using
data from 2012-2020. In this article, we share our findings

with practical applications for investors:

1.

On average, large-cap Australian, Canadian, British and
American corporate boards have become more
ethnically diverse, with American boards the standouts.

We found a significant relationship between the degree
of corporate board ethnic diversity relative to country
demographics and monthly equity performance.

Our research suggests that using ethnic diversity
factors can improve U.S. large-cap equity stock
selection. There may be additional benefit in tilting
toward more ethnically diverse companies across all
four developed markets

We believe “ethnic fractionalization,” which measures the
likelihood that two randomly chosen people have
different ethnicities, is more nuanced than a binary
metric, such as “White versus non-White.”
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Introduction

In the last 50 years, the key driver of the global economy
shifted from natural resources to human talent, ushering
in the era of the “Talent Economy.” Amplified by
globalization, this megatrend now impacts all major
economies. In fact, nine of the 10 largest companies in the
MSCI All Country World Index as of 12/31/2020, would be
considered talent- versus resources-based.’ In the U.S.
alone, the percentage of innovative and service-oriented
jobs that require substantial independent judgment and
decision-making has doubled from 1960-2010."

In recent years, the ethnic demographics of countries
whose economies are influenced by globalization have
become more diverse (Exhibit 1). As the populations of
traditional minority groups have grown, the
socioeconomic variance and the cultural diversity among
different ethnic groups has become more apparent.
Looking at educational attainment, for example, we see
that the percentage of Americans with bachelor’s and/or

Exhibit 1
Percentage of U.S. Population by Race: 1900-2020

advanced degrees has increased across all ethnic groups
from 1997-2017 (Exhibit 2). Increases for those who
self-identify as American Indian or Alaska Native, Black or
Hispanic have been more dramatic than for those who
self-identify as White. In total, the talent pool with
advanced education has become much more diverse, yet
people who self-identify as other than White are still
underrepresented across all workforce levels.

We believe this gap is narrowing because companies
increasingly recognize the benefits of having diverse
teams. For example, we see evidence of the significant
relationship between diversity indicators and work
performance in a 2019 study into the effects of gender
and ethnic diversity on employee performance at a higher
education institution in South Africa.? Today, many
companies are actively promoting more diverse and
inclusive cultures to attract and retain talent and enhance
intellectual capital and innovation, ultimately driving
long-term value creation.
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Exhibit 2
Educational Attainment of Adults Ages 25 and Older by Race and Ethnicity: 1997 and 2017.
Bachelor's Degree or Advanced
Bachelor's Degree Advanced Degree Degree
1997 2017 Increase 1997 2017 Increase 1997 2017 Increase
All racial and ethnic groups 16.0% 21.3% 33.1% 7.8% 12.9% 65.4% 23.8% 34.2% 43.7%
White 17.5% 23.7% 35.4% 8.6% 14.3% 66.3% 26.1% 38.0% 45.6%
American Indian or Alaska Native 7.8% 13.4% 71.8% 4.4% 71% 61.4% 12.2% 20.5% 68.0%
Asian 27.5% 30.7% 1.6% 15.2% 24.7% 62.5% 42.7% 55.4% 29.7%
Black 9.5% 15.3% 61.1% 3.8% 8.9% 134.2% 13.3% 24.2% 82.0%
Hispanic 7.4% 12.2% 64.9% 2.9% 51% 75.9% 10.3% 17.3% 68.0%
Native Hawaiian or other Pacific Islander N/A 18.5% N/A N/A 6.7% N/A N/A 25.2% N/A
More than one race N/A 20.9% N/A N/A 11.7% N/A N/A 32.6% N/A

Source: U.S. Census Bureau, Current Population Survey, 1997 and 2017. Notes
Black; American Indian, Eskimo, or Aleut; and Asian or Pacific Islander.

:In 1997, the only racial demographic categories reported were: Hispanic; White;

"Martin, R. “The Rise (and Likely Fall) of the Talent Economy.” Harvard Business Review. October 2014.

2Zhuwao, S., Ngirande, H., Ndlovu, W., & Setati, S.T. (2019). “Gender diversity, ethnic diversity and employee performance in a South African higher education
institution.” SA Journal of Human Resource Management/SA Tydskrif vir Menslikehulpbronbestuur, 17(0), a1061. https://doi.org/ 10.4102/sajhrm.v17i0.1061.
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From the Workplace to the Boardroom

Does the fact that more diverse teams drive better results
for companies extend to the teams that oversee
companies — their corporate boards? Academics and
private industry have recently focused great attention on
the relationship between board diversity and company
performance. However, most of the focus has been on
gender diversity. Studies on the relationship between the
ethnic diversity of corporate boards and company
performance are fairly limited.

A study® examining Fortune 500 companies’
performance from 1998-2002 found that ethnic
diversity among board directors had a positive impact
through audit, executive compensation and director
nominations. Yet another study? found that the
relationship between board ethnicity and the financial
performance of S&P 500 companies from 1998-2002
was not significant. It should be noted, however, that
there were some methodological shortcomings. For
instance, the study only identified Black and Hispanic
directors as minorities. Furthermore, the sample set was
not ideal; of the 641 firms in the S&P 500 over that
five-year period, the ethnicity indicator was only
available for 314 firms.

In 2015, McKinsey® changed industry perception about
ethnic diversity at companies. They looked at 2014 board
composition data of 366 public Canadian, Latin
American, British and American companies and found
that those in the top quartile for racial and ethnic
diversity were 35% more likely to have returns above
their national industry medians than less diverse peers,
based on earnings before interest and tax data from
2010-2013. These results have been widely cited in
shareholder proposals as reason for companies to
improve disclosure on the ethnic diversity at all levels.
However, because McKinsey’s sample size was small and
its testing period was short, there have been calls to
examine the relationship more deeply between financial
performance and ethnic diversity.

Calvert’s Study — A Differentiated Look at
Ethnic Diversity

Our research aims to explore recent trends in ethnic
diversity at corporate boards as well as its relationship
with equity performance. Building on existing research,
we used a larger data set, looked back further and took a
more nuanced approach to evaluating ethnic diversity.

We focused on Australian, Canadian, British and American
companies in the MSCI All Country World Index from
December 2012 to December 2020. This sample included
845 large-cap (as of 12/31/2020) companies, including 65
Australian, 83 Canadian, 87 British and 610 American
firms. We used MSCI’s Gross Returns database for
monthly equity performance.

We obtained data from Institutional Shareholder
Services Inc. (ISS) that classifies board directors by
ethnic group. ISS gathers information from corporate
filings and its own outreach. Where definitive
information was not disclosed, ISS classified directors
largely along standards put forth by the U.S. Office of
Management and Budget’s Directive 15, carefully
assessing race and ethnicity through a variety of publicly
available sources.®

To ensure reliability and consistency, we calculated the
percentage of directors with available ethnic
characteristics information for each company and
excluded companies where this information was available
for fewer than 50% of directors. After cleaning the data,
our sample was reduced to 80,913 monthly observations.
The data coverage of our focus group was 96.06% as of
12/31/2020, with an average of 93.23% data coverage
across the entire testing period.

The Benefits of a Multi-Categorical Metric

Many studies on ethnic diversity rely on a binary metric:
number of minority directors or number of people of
color within a group. However, as we’ve seen, many
traditionally minority groups represent increasingly
larger percentages of the overall population — though
they continue to be underrepresented in the workplace.
Data suggests that while “White alone non-Hispanic”
represented the most prevalent racial or ethnic group in
the U.S. in 2020 (at 57.8%), this is a nontrivial decrease
from 63.7% in 2010.” A simplified White and non-White
dichotomy ignores the diversity among people of color.
For our study, we therefore chose a multi-

categorical metric.

Each of the countries in our focus group applies a
different framework to classify its population by race,
ethnic origin, ancestry or cultural group. Based on the
latest framework used for each country’s national census,
we proposed a framework of seven ethnic groups
(Exhibit 3) to differentiate among people of color and
compare across countries.®

Carter, D. A., D’Souza, F. P, Simkins, B. J., & Simpson, W. G. (2008). “The diversity of corporate board committees and financial performance.” Oklahoma State

University. Working Paper.

“Carter, D. A., D'Souza, F. P, Simkins, B. J., & Simpson, W. G. (2010). "The gender and ethnic diversity of US boards and board committees and firm financial

performance.” Corporate Governance: An International Review, 18(5), 396-414.

*Hunt, V., Layton, D., & Prince, S. (2015). Diversity Matters. McKinsey & Company. February 2, 2015.
®Institutional Shareholder Services (ISS). September 15, 2020. “Classification Standards Largely Mirror OMB-15 for U.S. Government Administrative Reporting and

Statistical Activities.” Retrieved March 10, 2021.

’United States Census Bureau.” The Chance That Two People Chosen at Random Are of Different Race or Ethnicity Groups Has Increased Since 2010.” August 12,

2021.

8The Indigenous Peoples group overlaps with Oceanian ethnic group for Australia. There is not an equivalent Indigenous Peoples group for the United Kingdom.
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Exhibit 3
Research Framework for Evaluating Ethnic Diversity

U.s. UK. Canada Australia
Indigenous Peoples (if applicable) v v v
Asian (incl. South Asian) v v v v
Black/African v v v v
Hispanic/Latinx v v v v
Middle Eastern v v v v
Oceanian v v v
White/Caucasian v v v v

Based on this framework, we compiled a list of ethnic
diversity factors (Appendix A) to test the relationship
between a company board’s ethnic diversity and its
company’s monthly equity performance. Of these factors,
we believe ethnic fractionalization is the most meaningful
because it allows for important distinctions to be made
among people of color.? Ethnic fractionalization evaluates
the likelihood that two people chosen at random are from
different ethnic groups. The index ranges from 0O-1, with O
meaning all people are members of the same group and 1
meaning each individual belongs to a separate group.

Exhibit 4

Looking at Ethnic Diversity Across Countries

As measured by average board ethnic fractionalization,
corporate boards have become more diverse over time.
On average, American companies have the most
ethnically diverse boards, and they saw the greatest
increase in diversity. This may be because America has
the most diverse underlying demographics. However, this
relationship was not consistent across countries (Exhibits
4,5 and 6). Indeed, British demographics are much less
diverse than Canadian demographics, but British
corporate boards of large-cap companies are generally
more diverse than their Canadian counterparts. Clearly,
there is more work to be done.

Ethnic Composition of a Company’s Board Matters

2020 Country-Level Ethnic Fractionalization Based on Ethnic Diversity Research Framework and National Census Data for Each Country’s

Demographic

Australia Canada

United Kingdom United States

0.164 0.432

0.204 0.578

Exhibit 5

Average Percentage People of Color on Corporate Boards by Country: 2012-2020
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? Drazanova L. 2020 “Introducing the Historical Index of Ethnic Fractionalization (HIEF) Dataset: Accounting for Longitudinal Changes in Ethnic Diversity.” Journal

of Open Humanities Data, 6: 6.
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Exhibit 6
Average Board Ethnic Fractionalization by Country for Companies in Australia, Canada, the U.K. and the U.S. from 2012-2020
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Having established historical and country-level trends, we company’s home country demographics. In particular, two
grouped and ranked companies by quintile for each factor factors showed statistically significant positive correlation
and analyzed their relationships with respective equity with monthly equity returns and meaningful differences in
returns. Exhibit 7 reports the results of return streams and return between top and bottom quintiles:
rank correlation with and without consideration for the 1. Percentage of people of color on corporate board
demographics of the country where the company is relative to the country demographic

based. We found no evidence of a significant relationship
between the monthly equity returns and absolute levels of
board ethnic diversity factors. However, we did find a
significant link between monthly equity returns and the
level of board ethnic diversity factors relative to the

2.Ethnic fractionalization of the corporate board relative
to the country demographic

Exhibit 7
Rank Correlation Estimates of Board Ethnic Diversity Factors and Monthly Equity Performance for Companies in Australia, Canada, the
U.K. and the U.S. from 12/31/2012-12/31/2020.

Information

Quintile 1 Quintile 2 Quintile 3 Quintile 4 Quintile 5 Coefficients
Factors Return Diff Return Return Return Return Return (1C) IC T-Stat
Number of people of color on corporate boards 0.55 5.57 5.24 4.58 519 5.02 0.00 (-0.06)
Percentage of people of color on corporate boards 1.22 6.24 516 4.57 513 5.02 -0.01 (-0.38)

Percentage of people of color on corporate boards

relative to the country demographic o1

Number of ethnic groups on corporate boards -013 4.89 4.91 #N/A 5.02 #N/A -0.01 (-0.19)

Number of ethnic groups on the corporate boards relative
to the country demographic

Ethnic fractionalization of corporate boards 0.19 5.21 4.66 491 5.02 #N/A -0.01 (-0.38)
Ethnic fractionalization of the corporate boards relative to

1.65 5.73 6.81 4.93 #N/A 4.08 0.06* (1.77)

0,12+

the country demographic

Notes: There were 80,913 company-month observations obtained for a set of companies ranging from 838-899 during the testing period. Probability values are
based on a t-statistic, which is a type of inferential statistic used to determine if there is a significant difference between the means of two groups, for a two-
tailed test of significance, which means that the critical area of a distribution tests whether a sample is greater or less than a range of values. The numbers in the
second column from right are the information coefficients and the values in parentheses are the associated t-stat. The first number in each cell is the information
coefficient and the value in parentheses is the associated t-value.

***indicates p <.01, **indicates p <.05 and *indicates p <.10. The p-value represents the probability of obtaining results at least as extreme as the observed results of
a statistical hypothesis test, assuming that the null hypothesis is correct. A smaller p-value means that there is stronger evidence in favor of the alternative hypothesis.



6 | Does an Ethnically Diverse Board Mean Better Stock Performance? | September 2021

Taking a closer look at the relative impact of board ethnic
diversity factors among companies in the same local
market (Exhibit 8), we found significant financial
materiality for American companies. For example, there
was a performance return spread of 1.49% between
companies with the greatest number of people of color
on corporate boards (quintile 1) and those with the least
(quintile 5). More specifically, “number of people of color”
and “number of ethnic groups” were the most meaningful
drivers of the relationship with equity performance. We,
therefore, concluded that board ethnic diversity factors
are good indicators for stock picking in the U.S. large-cap
equity market.

We found less significant financial materiality for ethnic
diversity among groups of Australian, Canadian or British
companies. While we know these countries are less diverse
than America and that their boards are relatively less
diverse (see Exhibits 4 and 5), other factors may be at play.
Perhaps results stem from the fact that the American
economy is relatively more reliant on talent and innovation,
which will provide equal opportunities for individuals of
diverse backgrounds to progress through the corporate

Exhibit 8

sector, while a large portion of the Australian and Canadian
economies remain natural resources-based. Nonetheless,
comparing the results with and without controlling country,
we noticed that the difference in board ethnic diversity
across the four countries was a clear performance
differentiator. Thus, we believe investors can benefit from
tilting toward the board ethnic diversity factors across all
four developed markets.

Conclusion

As investors, we recognize the value of diversity, equality
and inclusion as a driver of performance over the long
term. We, therefore, encourage companies to address
these issues within the workplace. The stock performance
penalty for those who don’t persist can materially erode
shareholder value. Through rigorous corporate
engagement aimed at improving corporate behaviors on
diversity, equality and inclusion, we can encourage a
change in corporate behavior that can lead to a more
sustainable and equitable world. We are committed to
monitoring the trends of board ethnic diversity and hope
to shed further light on its linkage to equity performance.

Country-Neutral Rank Correlation Estimates of Board Ethnic Diversity Factors and Monthly Equity Performance for Companies in the U.S.

from 12/31/2012-12/31/2020.

Quintile 1
Return

Factors Return Diff

Number of people of color on corporate boards 5.14
Percentage of people of color on corporate boards 1.76 5.40
Number of ethnic groups on corporate boards 117 4.82
Ethnic fractionalization of corporate boards 1.05 4.69

Quintile 2 Quintile 3 Quintile 4 Quintile 5
Return Return Return Return IC IC T-Stat
4.82 413 4.46 3.64 0.08*
4.75 416 4.38 3.64 0.07 1.60
419 #N/A 3.64 #N/A 0.07* 1.70
4.32 4.25 3.64 #N/A 0.07 1.61

Notes: Probability values are based on a t-statistic for a two-tailed test of significance. The first number in each cell is the information coefficient and the value

in the second column is the associated t-value.
***indicates p <.01, **indicates p <.05 and *indicates p <.10.
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Appendix A. Factor Definition

Financial Performance

Annualized Gross Rate of Return

The security’s total rate of return on an investment before the deduction of
any fees, commissions or expenses.

ROE Point-in-time Return on Total Equity as of most recent fiscal year.
ROA Point-in-time Return on Assets as of most recent fiscal year.
ROIC Point-in-time Return on Invested Capital as of most recent fiscal year.

Book-to-Price

Point-in-time Book-to-Price as of most recent fiscal year.

Free Cash Flow Yield

Point-in-time Free Cash Flow Yield as of most recent fiscal year.

Ethnic Diversity

Number of people of color on corporate board

Total number of directors that are not identified as White among the firm’s
corporate board.

Percentage of people of color on corporate board

Percentage of directors that are not identified as White among the firm’s
corporate board.

Difference of percentage of people of color on corporate board relative to the
country demographic

Subtract percentage of people of color among the country’s demographic
from percentage of people of color among the firm’s corporate board.

Number of ethnic groups on corporate board

Total number of ethnic groups among the firm’s corporate board.

Difference of ethnic group on the corporate board relative to the country
demographic

Subtract total number of ethnic groups among the country’s demographic
from total number of ethnic groups among the firm’s corporate board.

Ethnic fractionalization of corporate board

The likelihood that two people on corporate board chosen at random are from
different ethnic groups.

Difference of ethnic fractionalization of the corporate board relative to the
country demographic

The degree of ethnic fractionalization of corporate board exceeds the degree
of ethnic fractionalization of the country’s demographic.

Fundamental Variables

Entity-level market cap

The company’s total market capitalization denominated in USD of all listed
equity securities.

Board size Total number of directors on firm’s corporate board.
Country The company’s country classification identified by MSCI.
Sector The company’s sector classification identified by GICS.
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Appendix B
Australia
Quintile 1 Quintile 2 Quintile 3 Quintile 4 Quintile 5
Factors Return Diff Return Return Return Return Return IC IC T-Stat
Number of people of color on corporate boards 3.73 10.86 8.05 6.91 7.23 713 0.01 0.00
Percentage of people of color on corporate boards 4.07 1119 6.04 7.40 6.54 713 0.01 0.00
Number of ethnic groups on corporate boards 0.96 8.09 7.20 #N/A 713 #N/A 0.01 -0.01
Ethnic fractionalization of corporate boards 0.98 8.10 7.31 710 713 #N/A 0.01 0.00
Canada
Quintile 1 Quintile 2 Quintile 3 Quintile 4 Quintile 5
Factors Return Diff Return Return Return Return Return IC IC T-Stat
Number of people of color on corporate boards 0.57 5.67 3.00 4.95 6.27 51 -0.03 -0.32
Percentage of people of color on corporate boards 1.29 6.39 3.34 4.00 6.12 51 -0.04 -0.33
Number of ethnic groups on corporate boards -1.54 3.57 5.03 H#N/A 51 H#N/A -0.03 -0.26
Ethnic fractionalization of corporate boards -0.97 413 3.67 6.14 51 H#N/A -0.04 -0.34
U.K.
Quintile 1 Quintile 2 Quintile 3 Quintile 4 Quintile 5
Factors Return Diff Return Return Return Return Return IC IC T-Stat
Number of people of color on corporate boards -0.58 6.22 12.65 715 7.23 6.80 0.02 0.22
Percentage of people of color on corporate boards -0.92 5.88 12.24 6.76 8.41 6.80 0.02 017
Number of ethnic groups on corporate boards -2.64 6.83 9.47 #N/A 6.80 #N/A 0.02 0.23
Ethnic fractionalization of corporate boards 5.54 12.22 6.68 7.96 6.80 #N/A 0.02 0.18




9 | Does an Ethnically Diverse Board Mean Better Stock Performance? | September 2021

Important Additional Information and Disclosures
Source of all data: Calvert Research and Management, as of July 15, 2021, 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.

In the EU this material is issued by Eaton Vance Global Advisors Ltd ("EVGA") which 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.

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.

EVMI/EVGA markets the services of the following strategic affiliates: Eaton Vance Management ("EVM"), Eaton Vance Advisers International
Ltd (“EVAIL”), Parametric Portfolio Associates® LLC ("PPA"), Calvert Research and Management (“CRM”), and Atlanta Capital Management
Company LLC ("Atlanta "). EVM, EVAIL, PPA, CRM and Atlanta are SEC registered investment advisor and are part of Morgan Stanley
Investment Management, the asset management division of Morgan Stanley.

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.

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.

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.

In the United States:

Eaton Vance Managementis an SEC-registered investment advisor and part of Morgan Stanley Investment Management, the asset management
division of Morgan Stanley.

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

Eaton Vance WaterOak Advisors. Two International Place, Boston, MA 02110. Eaton Vance WaterOak is an SEC-registered investment advisor
and part of Morgan Stanley Investment Management, the asset management division of Morgan Stanley.

Investing entails risks and there can be no assurance that Eaton Vance 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.
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About Calvert

Calvert Research and Management (Calvert) is a global leader in responsible investing. Calvert sponsors one of the largest and most diversified
families of responsibly invested mutual funds, encompassing active and passively managed equity, income, alternative and multi-asset
strategies. With roots in responsible investing back to 1982, the firm seeks to generate favorable investment returns for clients by allocating
capital consistent with environmental, social and governance best practices and through structured engagement with portfolio companies.
Headquartered in Washington, D.C., Calvert manages assets on behalf of funds, individual and institutional separate account clients, and their
advisors. For more information, visit calvert.com.

About Eaton Vance

Eaton Vance is part of Morgan Stanley Investment Management, the asset management division of Morgan Stanley. It provides advanced
investment strategies and wealth management solutions to forward-thinking investors around the world. Through its distinct investment
brands Eaton Vance Management, Parametric, Atlanta Capital and Calvert, the Company offers a diversity of investment approaches,
encompassing bottom-up 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 Calvert Research and Management
Two International Place, Boston, MA 02110 (International) Limited 1825 Connecticut Avenue NW, Suite 400
800.836.2414 or 617.482.8260 125 Old Broad Street, London, EC2N 1AR, Washington, DC 20009
eatonvance.com United Kingdom 877.341.9247 or 617.482.8260

+44 (0)203.207.1900 eatonvance.com

global.eatonvance.com
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