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Eaton Vance Special Equities Fund

Seeking companies with above-average growth prospects.

The Fund

The Approach

The Features

The Fund invests primarily in stocks of
emerging-growth companies — those
expected to achieve long-term earnings
growth that exceeds the average of all
publicly traded companies in the U.S.
Many stocks held by the Fund have
market capitalizations comparable to
companies in the Russell 2500™ Index,
although the Fund may invest in larger or
smaller companies believed to have
emerging-growth characteristics.

Investment decisions are made primarily
through fundamental analysis to consider
companies with growth prospects,
financial strength, competitive positions
and other characteristics. Portfolio risk is
managed by maintaining broad issuer and
industry diversification' among the Fund’s
holdings, and by analyzing the risk/return
characteristics of potential holdings.

The Fund’s focus on emerging-growth
companies believed to offer above-
average growth potential may be well-
suited to growth-oriented investors
seeking long-term appreciation of capital.
In addition, the Fund’s emphasis on
companies that fall within the small- to
midcapitalization range of the U.S. equity
stock market-capitalization spectrum may
help complement larger-capitalization
equity strategies in investor portfolios.

Growth of $10,000 (10-year period ended 09/30/2022)

Fund Facts
_ $30,000
A Shares Inception 04/22/1968 M Class A at NAV
| Shares Inception 07/29/201 $25,000
Performance Inception 04/22/1968 $22,413
Investment Objective Growth of capital $20,000
Total Net Assets $48.4M
Class A Expense Ratio? 118% $15,000
Class | Expense Ratio? 0.93%
$10,000
Symbols and CUSIPs $5,000
9/12 9/13 9/14 9/15 9/16 9/17 9/18 9/19 9/20 9/21 9/22
A Shares EVSEX 277905105
C Shares ECSEX 277905709
I Shares EISEX 277905261 % Average Annual Returns (as of 09/30/2022)
Q3 YTD 1Year 3 Years 5Years 10 Years
A Shares at NAV -5.29 -24.12 -17.40 2.03 5.31 8.40
| Shares at NAV -5.22 -24.00 -17.20 2.28 5.56 8.67
A Shares with Max. 5.25% Sales Charge -10.27 -28.10 -21.73 0.22 417 7.82
Benchmark -2.82 -24.01 -21M 5.35 5.45 9.57
Calendar Year Returns (%)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
A Shares at NAV 6.62 36.54 177 -299 1544 1538 -4.95 2812 12.81 18.87
| Shares at NAV 6.88 3693 203 -270 1569 1563 -4.67 2840 1310 1919
Benchmark 1788 36.80 707 -290 1759 16.81 -10.00 2777 1999 1818

Benchmark: Russell 2500™ Index®

Past performance 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. Returns for other classes of shares offered by the Fund are different. Performance
less than or equal to one year is cumulative. Total return prior to commencement of | Shares reflects the total return of another class adjusted, where indicated,
to reflect applicable sales charges (but not adjusted for other expenses). If adjusted for expenses, return would be different. The minimum investment is $1,000
for A Shares and $1,000,000 for | Shares. Minimums may be waived in certain situations. Please see the prospectus for additional information.

'Diversification cannot ensure a profit or eliminate the risk of loss. 2Source: Fund prospectus. Net expense ratio reflects a contractual expense reimbursement
that continues through 04/30/22. Without the reimbursement, if applicable, performance would have been lower. *Russell 2500™ Index is an unmanaged index
of approximately 2,500 small- and midcap U.S. stocks. Unless otherwise stated, index returns do not reflect the effect of any applicable sales charges, commissions,
expenses, taxes or leverage, as applicable. It is not possible to invest directly in an index. Historical performance of the index illustrates market trends and does
not represent the past or future performance of the fund.

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



Eaton Vance Special Equities Fund Q32022

GICS Sectors vs. ggrrcirgés g%résrg{?;:ary (Siganl;légwer Energy Financials Health Care Industrials [l[éfgr:rrpoa‘gg; Materials Real Estate  Utilities Cash
Benchmark*

24

20

16

2

8

4 I II II
Fund (%) | 0.98 .38 3.09 075 2113 14.61 2053 1073 472 581 242 386
Benchmark (%) | 2,61 10.98 3.26 4.99 16.28 13.75 17.41 1435 5.32 7.99 3.06 0.00

Top 10 Holdings (%)*

Commerce Bancshares Inc/ Additional Data

Performance Food Group Co 3.09 MO : _ 234 Average Market Cap $7.2B
CBIZ Inc 2.96 Ryan Specialty Holdings Inc 233 Number of Holdings 74
SouthState Corp 253 Dorman Products Inc 214 Distribution Frequency Annually
Chemed Corp 2.49 Valvoline Inc 214
M&T Bank Corp 242 W R Berkley Corp Al

Your Management Team

J. Griffith Noble, CFA Michael D. McLean, CFA

Managing Director, Co-Head of US Small/Mid Cap Managing Director, Co-Head of US Small/Mid Cap

Joined Eaton Vance 2012 Joined Eaton Vance 2001

Managed Fund since 2015 Managed Fund since 2015

RISK CONSIDERATIONS The value of investments held by the Fund may increase or decrease in response to economic, and financial events (whether real,
expected or perceived) in the U.S. and global markets. The value of equity securities is sensitive to stock market volatility. Smaller companies are generally subject
to greater price fluctuations, limited liquidity, higher transaction costs and higher investment risk than larger, more established companies. Investments in foreign
instruments or currencies can involve greater risk and volatility than U.S. investments because of adverse market, economic, political, regulatory, geopolitical,
currency exchange rates or other conditions. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market prices. The impact of the
coronavirus on global markets could last for an extended period and could adversely affect the Fund’s performance. No fund is a complete investment program
and you may lose money investing in a fund. The Fund may engage in other investment practices that may involve additional risks and you should review the
Fund prospectus for a complete description.

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, 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.

Eaton Vance is part of Morgan Stanley Investment Management. Morgan Stanley Investment Management is the asset management division of Morgan Stanley.

“Percent of total net assets. Top 10 Holdings excludes cash and equivalents. Portfolio profile subject to change due to active management. Percentages may not
total 100% due to rounding.

Please consider the investment objectives, risks, charges and expenses of the funds carefully before investing. The prospectuses contain
this and other information about the funds. To obtain a prospectus for the Eaton Vance Funds please download one at https://funds.
eatonvance.com/open-end-mutual-fund-documents.php or contact your financial professional. Please read the prospectus carefully
before investing.
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