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The following changes are effective immediately:
1. The following replaces “Portfolio Managers” in “Management” under “Fund Summary”:

Paul W. Bouchey, Chief Investment Officer at Parametric’s Seattle Investment Center, has managed the Fund
since May 2019.

Thomas C. Seto, Head of Investment Management at Parametric’s Seattle Investment Center, has managed the
Fund since March 2007.

Jennifer Sireklove, Managing Director, Investment Strategy at Parametric’s Seattle Investment Center, has
managed the Fund since May 2019.

2. The following replaces the fifth paragraph under “Management and Organization”:

The Fund is managed by a team of portfolio managers from Parametric who are primarily responsible for the
day-to-day management of the Fund’s portfolio. The members of the team are Paul W. Bouchey, Thomas C. Seto
and Jennifer Sireklove. Mr. Bouchey has been a portfolio manager of the Fund since May 2019, Mr. Seto has
been a portfolio manager of the Fund since March 2007 and Ms. Sireklove has been a portfolio manager of the
Fund since May 2019. Mr. Bouchey has held the position of Chief Investment Officer at Parametric’s Seattle In-
vestment Center since May 2015 and previously led the research team at Parametric for more than five years.
Mr. Seto is currently Head of Investment Management at Parametric’s Seattle Investment Center and was previ-
ously Director of Portfolio Management at Parametric for more than five years. Ms. Sireklove has held the posi-
tion of Managing Director, Investment Strategy at Parametric’s Seattle Investment Center since May 2019 and
was previously Director of Responsible Investing at Parametric and has been employed at Parametric for more
than five years. Messrs. Bouchey and Seto and Ms. Sireklove also manage other Eaton Vance funds.
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Effective May 1, 2019, the portfolio managers of the Fund will be Paul Bouchey, Thomas Seto and Jennifer Sireklove. Mr.
Seto has been portfolio manager since March 2007. Mr. Seto is currently Head of Investment Management at Parametric’s
Seattle Investment Center. Mr. Bouchey is currently Chief Investment Officer at Parametric’s Seattle Investment Center.
Effective May 1, 2019, Ms. Sireklove will be Managing Director, Investment Strategy. Each of Messrs. Bouchey and Seto
and Ms. Sireklove have been employees of Parametric for more than five years, and Messrs. Bouchey and Seto currently
manage other Eaton Vance funds.
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available to shareholders. Please save it for reference.
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The Fund’s investment objective is to seek long-term, after-tax returns for its shareholders.

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. Investors may also pay
commissions or other fees to their financial intermediary when they buy and hold shares of the Fund, which are not reflected below.

Shareholder Fees (fees paid directly from your investment) Institutional Class
Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price) None
Maximum Deferred Sales Charge (Load) (as a percentage of the lower of net asset value at purchase or redemption) None
Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment) Institutional Class
Management Fees 0.45%
Other Expenses 0.50%
Total Annual Fund Operating Expenses 0.95%

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year, that the operating
expenses remain the same and that any expense reimbursement arrangement remains in place for the contractual period. Although
your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Institutional Class shares $97 $303 $525 $1,166

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” the portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund’s performance.
During the most recent fiscal year, the Fund’s portfolio turnover rate was 6% of the average value of its portfolio.

The Fund normally invests at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities of
companies located in emerging market countries (the “80% Policy”). A company will be considered to be located in an emerging
market country if it is domiciled in and tied economically to one or more emerging market countries and may include a company’s
stock which is trading in the form of a depositary receipt. Emerging market countries are generally countries not considered to be
developed market countries, and therefore not included in the MSCI World Index. The Fund invests primarily in securities of companies
located in countries included in the MSCI Emerging Markets Index or the MSCI Frontier Markets Index. The MSCI Emerging
Markets Index is an unmanaged index of common stocks of issuers in 24 emerging markets countries. The MSCI Frontier Markets
Index is an unmanaged index of common stocks of issuers in 29 countries that have less-developed economies and financial
markets than more established emerging markets, and often have more restrictions on foreign stock ownership. Securities acquired
by the Fund are typically listed on stock exchanges in emerging market countries, but also may include securities traded in markets
outside these countries. The Fund may invest in companies with a broad range of market capitalizations, including those of
smaller, less seasoned companies. The Fund is ordinarily exposed to over 30 emerging market countries at all times and typically
invests in more than 500 stocks. More than 25% of the Fund'’s total assets may be denominated in any single currency. The Fund
may also invest in exchange-traded funds (“ETFs”), a type of pooled investment vehicle, in order to manage cash positions or
seek exposure to certain markets or market sectors.
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The Fund may engage in derivative transactions as a substitute for the purchase or sale of securities or currencies or to attempt to
mitigate the adverse effects of foreign currency fluctuations during the period between the purchase of a security and its settlement.
Such transactions may include forward foreign currency exchange contracts, options and equity-linked securities (such as
participation notes (“p-notes”), equity swaps and zero strike calls and warrants). The Fund expects to use p-notes to invest indirectly
in certain stocks that trade in a market that restricts foreign investors, such as the Fund, from investing directly in such market.
There is no stated limit on the Fund'’s use of derivatives.

In managing the Fund, the portfolio managers seek to balance investment considerations and tax considerations, taking into
account the taxes payable by shareholders in connection with distributions of investment income and net realized gains. The Fund
seeks to minimize income distributions and distributions of realized short-term gains that are taxed as ordinary income, as well

as distributions of realized long-term gains (taxed as long-term capital gains). The Fund seeks to employ a top-down, disciplined
and systematic investment process that emphasizes broad exposure and diversification among emerging market countries, economic
sectors and issuers. This rules-based strategy utilizes targeted allocation and systematic rebalancing to take advantage of certain
quantitative and behavioral characteristics of emerging markets identified by the portfolio managers. The portfolio managers select
and allocate across countries based on factors such as size, liquidity, level of economic development, local economic diversification
and perceived risk and potential for growth. The Fund maintains a bias toward broad inclusion; that is, the Fund intends to allocate
its portfolio holdings to more emerging market countries rather than fewer emerging market countries. Relative to
capitalization-weighted country indexes, individual country allocation targets emphasize the less represented emerging market
countries and attempt to reduce concentration risks relative to a capitalization-weighted index. The Fund’s country allocations are
rebalanced to their target weights if they exceed a certain pre-determined overweight or if they fall below a certain pre-determined
underweight. Rebalancing has the effect of reducing exposure to countries with strong relative performance and increasing exposure
to countries which have underperformed. The frequency of rebalancing depends on the volatility and trading costs of the individual
country. Within each country, the Fund seeks to maintain exposure across key economic sectors, such as technology, communication
services, utilities, health care, energy, materials, consumer staples, consumer discretionary, industrials, financials and real estate.
Relative to capitalization-weighted country indexes, the portfolio managers target weights to these sectors to emphasize the less
represented sectors. The portfolio managers select individual securities as representatives of their economic sectors and generally
weight them by their relative capitalization within that sector.

The value of investments held by the Fund may increase or decrease in response to economic, political and financial
events (whether real, expected or perceived) in the U.S. and global markets. The frequency and magnitude of such changes in
value cannot be predicted. Certain securities and other investments held by the Fund may experience increased volatility, illiquidity,
or other potentially adverse effects in reaction to changing market conditions. Actions taken by the U.S. Federal Reserve or foreign
central banks to stimulate or stabilize economic growth, such as decreases or increases in short-term interest rates, could cause
high volatility in markets.

The value of equity securities and related instruments may decline in response to adverse changes in the
economy or the economic outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations;
adverse geopolitical, social or environmental developments; issuer and sector-specific considerations; or other factors. Market
conditions may affect certain types of stocks to a greater extent than other types of stocks. If the stock market declines in value,
the value of the Fund’s equity securities will also likely decline. Although prices can rebound, there is no assurance that values will
return to previous levels.

Market conditions may limit the Fund’s ability to generate tax losses or to generate dividend income
taxed at favorable tax rates. The Fund'’s tax-managed strategy may cause the Fund to hold a security in order to achieve more
favorable tax-treatment or to sell a security in order to create tax losses. The Fund's ability to utilize various tax-management techniques
may be curtailed or eliminated by tax legislation, regulation or interpretations. Although the Fund expects that a smaller portion of
its total return will consist of taxable distributions to shareholders as compared to equity mutual funds that are managed without regard
to tax considerations, there can be no assurance about the size of taxable distributions to shareholders.

Foreign investments can be adversely affected by political, economic and market developments abroad,
including the imposition of economic and other sanctions by the United States or another country. Foreign markets may be smaller,
less liquid and more volatile than the major markets in the United States, and as a result, Fund share values may be more volatile.
Trading in foreign markets typically involves higher expense than trading in the United States. The Fund may have difficulties
enforcing its legal or contractual rights in a foreign country. Depositary receipts are subject to many of the risks associated with
investing directly in foreign instruments.

Investment markets in emerging market countries are typically smaller, less liquid and more
volatile than developed markets, and emerging market securities often involve greater risks than developed market securities. Such
risks may be greater in frontier markets.
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Exchange rates for currencies fluctuate daily. The value of foreign investments may be affected favorably or unfavorably
by changes in currency exchange rates in relation to the U.S. dollar. Currency markets generally are not as regulated as securities
markets and currency transactions are subject to settlement, custodial and other operational risks.

The stocks of smaller, less seasoned companies are generally subject to greater price fluctuations, limited
liquidity, higher transaction costs and higher investment risk than the stocks of larger, more established companies. Such companies
may have limited product lines, markets or financial resources, may be dependent on a limited management group, and may lack
substantial capital reserves or an established performance record. There may be generally less publicly available information
about such companies than for larger, more established companies. Stocks of these companies frequently have lower trading volumes
making them more volatile and potentially more difficult to value.

The Fund is exposed to liquidity risk when trading volume, lack of a market maker, large position size or legal
restrictions impair its ability to sell particular investments at an advantageous market price. Funds that invest in foreign investments,
derivatives, or investments with substantial market and/or credit risk tend to have greater exposure to liquidity risk. Trading
opportunities are also more limited for securities and other instruments that are not widely held or are traded in less developed
markets. These factors may make it more difficult to sell or buy a security at a favorable price or time. Consequently, the Fund may
have to accept a lower price to sell an investment or continue to hold it or keep the position open, sell other investments to raise
cash or give up an investment opportunity, any of which could have a negative effect on the Fund’s performance. These effects may
be exacerbated during times of financial or political stress.

Unless registered for sale to the public under applicable federal securities law, restricted securities can
be sold only in private transactions to qualified purchasers pursuant to an exemption from registration. The sale price realized from
a private transaction could be less than the Fund’s purchase price for the restricted security. It may be difficult to identify a qualified
purchaser for a restricted security held by the Fund and such security could be deemed illiquid. It also may be more difficult to
value such securities.

Participation notes (“P-Notes”) are subject to the risks normally associated with a direct investment in
the foreign securities underlying the P-Notes. As the purchaser of a P-Note, the Fund is relying on the creditworthiness of the
counterparty issuing the P-Note and does not have the same rights under the P-Note as it would as the owner of the underlying
security. If the counterparty becomes insolvent, the Fund could lose the total value of its investment in the P-Note. In addition, there
is no assurance that there will be a trading market for a P-Note or that the trading price of a P-Note will equal the value of the
underlying security.

ETFs are subject to the risks of investing in the underlying securities or other investments. ETF shares may trade at a
premium or discount to net asset value and are subject to secondary market trading risks. In addition, the Fund will bear a pro rata
portion of the operating expenses of an ETF in which it invests. Other pooled investment vehicles generally are subject to risks
similar to those of ETFs.

The Fund’s exposure to derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities and other investments. The use of derivatives can lead to losses because of adverse movements
in the price or value of the asset, index, rate or instrument underlying a derivative, due to failure of a counterparty or due to tax or
regulatory constraints. Derivatives may create leverage in the Fund, which represents a non-cash exposure to the underlying asset,
index, rate or instrument. Leverage can increase both the risk and return potential of the Fund. Derivatives risk may be more
significant when derivatives are used to enhance return or as a substitute for a cash investment position, rather than solely to
hedge the risk of a position held by the Fund. Use of derivatives involves the exercise of specialized skill and judgment, and a transaction
may be unsuccessful in whole or in part because of market behavior or unexpected events. Changes in the value of a derivative
(including one used for hedging) may not correlate perfectly with the underlying asset, rate, index or instrument. Derivative instruments
traded in over-the-counter markets may be difficult to value, may be illiquid, and may be subject to wide swings in valuation
caused by changes in the value of the underlying instrument. If a derivative’s counterparty is unable to honor its commitments,
the value of Fund shares may decline and the Fund could experience delays in the return of collateral or other assets held by the
counterparty. The loss on derivative transactions may substantially exceed the initial investment, particularly when there is no stated
limit on the Fund’s use of derivatives. A derivative investment also involves the risks relating to the asset, index, rate or instrument
underlying the investment.

The sub-adviser uses proprietary investment techniques and analyses in making investment
decisions for the Fund, seeking to achieve its investment objective while minimizing exposure to security-specific risk. The strategy
seeks to take advantage of certain quantitative and behavioral market characteristics identified by the sub-adviser, utilizing a
rules-based process and disciplined rebalancing model. The Fund’s strategy has not been independently tested or validated, and
there can be no assurance that it will achieve the desired results.
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The Fund is not a complete investment program and there is no guarantee that the Fund will
achieve its investment objective. It is possible to lose money by investing in the Fund. The Fund is designed to be a long-term
investment vehicle and is not suited for short-term trading. Investors in the Fund should have a long-term investment perspective
and be able to tolerate potentially sharp declines in value. Purchase and redemption activities by Fund shareholders may impact the
management of the Fund and its ability to achieve its investment objective(s). In addition, the redemption by one or more large
shareholders or groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders
in the Fund. The Fund relies on various service providers, including the investment adviser, in its operations and is susceptible to
operational, information security and related events (such as cyber or hacking attacks) that may affect them or the services that
they provide to the Fund. An investment in the Fund is not a deposit in a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

The following bar chart and table provide some indication of the risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and how the Fund'’s average annual returns over time compare with those of a broad-based securities
market index. Past performance (both before and after taxes) is not necessarily an indication of how the Fund will perform in the
future. Updated Fund performance information can be obtained by visiting www.eatonvance.com.
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For the ten years ended December 31, 2017, the highest quarterly total return was 36.44% for the quarter ended June 30, 2009, and the lowest quarterly total return was -29.94% for the quarter ended
December 31, 2008. The Fund’s year-to-date total return through the end of the most recent calendar quarter (December 31, 2017 to September 30, 2018) was -7.82%.

Average Annual Total Return as of December 31, 2017 One Year Five Years Ten Years
Return Before Taxes 21.09% 34% 1.69%
Return After Taxes on Distributions 26.71% 3.13% 1.51%
Return After Taxes on Distributions and the Sale of Fund Shares 15.93% 2.75% 1.47%
MSCI Emerging Markets Index (reflects net dividends, which reflect the deduction of withholding taxes) 371.28% 4.35% 1.68%

(Source for the MSCI Emerging Markets Index: MSCI) MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this report, and has no liability
hereunder. Investors cannot invest directly in an Index.

After-tax returns are calculated using the highest historical individual federal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on a shareholder’s tax
situation and actual characterization of distributions, and may differ from those shown. After-tax returns are not relevant to shareholders who hold shares in tax-deferred accounts or to shares held by non-taxable
entities. Return After Taxes on Distributions for a period may be the same as Return Before Taxes for that period because no taxable distributions were made during that period. Also, Return After Taxes on
Distributions and Sale of Fund Shares for a period may be greater than or equal to Return After Taxes on Distributions for the same period because of losses realized on the sale of Fund shares.

Eaton Vance Management (“Eaton Vance”).

Parametric Portfolio Associates LLC (“Parametric”).

Head of Investment Strategy at Parametric’s Seattle Investment Center, has managed the Fund since June 2014.

Head of Investment Management at Parametric’s Seattle Investment Center, has managed the Fund since
March 2007.

You may purchase, redeem or exchange Fund shares on any business day, which is any day the New York Stock Exchange is
open for business. You may purchase, redeem or exchange Fund shares either through your financial intermediary or directly from
the Fund either by writing to the Fund, P.O. Box 9653, Providence, RI 02940-9653, or by calling 1-800-260-0761. The minimum
initial purchase or exchange into the Fund is $50,000 (waived in certain circumstances). There is no minimum for subsequent
investments.
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If your shares are held in a taxable account, the Fund’s distributions will be taxed to you as ordinary income and/or capital gains,
unless you are exempt from taxation. If your shares are held in a tax-advantaged account, you will generally be taxed only upon

withdrawals from the account.

If you purchase the Fund'’s shares through a broker-dealer or other financial intermediary (such as a bank) (collectively, “financial

intermediaries”), the Fund, its principal underwriter and its affiliates may pay the financial intermediary for the sale of Fund shares
and related services. These payments may create a conflict of interest by influencing the financial intermediary and your salesperson
to recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more

information.
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The investment objective and principal investment policies and risks of the Fund are described in its Fund Summary. Set forth
below is additional information about such policies and risks, as well as information about other types of investments and practices
in which the Fund may engage from time to time. See also “Strategies and Risks” in the Statement of Additional Information.

As used herein, the following terms have the indicated meaning: “1940 Act” means the Investment Company Act of
1940, as amended; “1933 Act” means the Securities Act of 1933, as amended; “Code” means the Internal Revenue Code of 1986,
as amended; and “investment adviser” means the Fund’s investment adviser but if the Fund is sub-advised, it refers to the
sub-adviser(s) providing day-to-day management with respect to the investments or strategies discussed.

Equity securities include: common stocks; preferred stocks, including convertible and contingent convertible
preferred stocks; equity interests in trusts, partnerships, joint ventures and other unincorporated entities or enterprises; depositary
receipts, rights and warrants in underlying equity interests; and other securities that are treated as equity for U.S. federal income tax
purposes. The Fund cannot predict the income it might receive from equity securities because issuers generally have discretion
as to the payment of any dividends or distributions.

The value of equity securities and related instruments may decline in response to adverse changes in the economy or the economic
outlook; deterioration in investor sentiment; interest rate, currency, and commodity price fluctuations; adverse geopolitical, social
or environmental developments; issuer- and sector-specific considerations; and other factors. Market conditions may affect certain
types of stocks to a greater extent than other types of stocks. If the stock market declines, the value of Fund shares will also likely
decline. Although stock prices can rebound, there is no assurance that values will return to previous levels.

Investments in foreign issuers could be affected by factors not present in the United States, including
expropriation, armed conflict, confiscatory taxation, lack of uniform accounting and auditing standards, less publicly available
financial and other information, and potential difficulties in enforcing contractual obligations. Because foreign issuers may not be
subject to uniform accounting, auditing and financial reporting standard practices and requirements and regulatory measures
comparable to those in the United States, there may be less publicly available information about such foreign issuers. Settlements
of securities transactions in foreign countries are subject to risk of loss, may be delayed and are generally less frequent than in
the United States, which could affect the liquidity of the Fund’s assets. Evidence of ownership of certain foreign investments may
be held outside the United States, and the Fund may be subject to the risks associated with the holding of such property overseas.

Foreign issuers may become subject to sanctions imposed by the United States or another country, which could result in the
immediate freeze of the foreign issuers’ assets or securities. The imposition of such sanctions could impair the market value of the
securities of such foreign issuers and limit the Fund’s ability to buy, sell, receive or deliver the securities. Trading in certain foreign
markets is also subject to liquidity risks.

As an alternative to holding foreign-traded investments, the Fund may invest in U.S. dollar-denominated investments of foreign
companies that trade on U.S. exchanges or in the U.S. over-the-counter market including depositary receipts, such as American
Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”), which evidence ownership of shares of a foreign issuer and
are alternatives to directly purchasing the underlying foreign securities in their national markets and currencies. However, they
continue to be subject to many of the risks associated with investing directly in foreign securities. These risks include the political
and economic risks of the underlying issuer’s country, as well as in the case of depositary receipts traded on foreign markets, currency
risk. Depositary receipts may be sponsored or unsponsored. Unsponsored depositary receipts are established without the participation
of the issuer. As a result, available information concerning the issuer of an unsponsored depository receipt may not be as current
as for sponsored depositary receipts, and the prices of unsponsored depositary receipts may be more volatile than if such instruments
were sponsored by the issuer. Unsponsored depositary receipts may involve higher expenses, may not pass through voting or
other shareholder rights and may be less liquid.

The risks of foreign investments can be more significant in emerging markets, which include
frontier markets. Emerging markets may offer higher potential for gains and losses than investments in the developed markets of
the world. Political and economic structures in emerging market countries generally lack the social, political and economic stability
of developed countries, which may affect the value of the Fund’s investments in these countries and also the ability of the Fund
to access markets in such countries. Governmental actions can have a significant effect on the economic conditions in emerging
market countries, which also may adversely affect the value and liquidity of the Fund’s investments. The laws of emerging market
countries relating to the limited liability of corporate shareholders, fiduciary duties of officers and directors, and bankruptcy of state
enterprises are generally less developed than or different from such laws in the United States. It may be more difficult to obtain a
judgment in the courts of these countries than it is in the United States. Disruptions due to work stoppages and trading improprieties
in foreign securities markets have caused such markets to close. If extended closings were to occur in stock markets where the
Fund is heavily invested, the Fund’s ability to redeem Fund shares could become impaired. In such circumstances, the Fund may
have to sell more liquid securities than it would otherwise choose to sell. Emerging market securities are also subject to speculative
trading, which contributes to their volatility. These foregoing risks may be even greater in frontier markets.
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The value of foreign assets and currencies as measured in U.S. dollars may be affected favorably or unfavorably
by changes in foreign currency rates and exchange control regulations, application of foreign tax laws (including withholding tax),
governmental administration of economic or monetary policies (in this country or abroad), and relations between nations and trading.
Foreign currencies also are subject to settlement, custodial and other operational risks. Currency exchange rates can be affected
unpredictably by intervention, or the failure to intervene, by U.S. or foreign governments or central banks or by currency controls
or political developments in the United States or abroad. If the U.S. dollar rises in value relative to a foreign currency, a security
denominated in that foreign currency will be worth less in U.S. dollars. Ifthe U.S. dollar decreases in value relative to a foreign currency,
a security denominated in that foreign currency will be worth more in U.S. dollars. A devaluation of a currency by a country’s
government or banking authority will have a significant impact on the value of any investments denominated in that currency. Costs
are incurred in connection with conversions between currencies.

The Fund may engage in spot transactions and forward foreign currency exchange contracts, purchase and sell options on currencies
and purchase and sell currency futures contracts and related options thereon (collectively, “Currency Instruments”) to seek to
hedge against the decline in the value of currencies in which its portfolio holdings are denominated against the U.S. dollar or to
seek to enhance returns.

Most mutual funds focus on pre-tax returns and largely ignore shareholder tax considerations. By contrast,
the Fund approaches its investments from the perspective of a taxpaying shareholder. Taxes on investment may be minimized by
investing in stocks that pay dividends that qualify for favorable federal tax treatment. Qualified dividend income received by individual
shareholders is taxed at rates equivalent to the federal long-term capital gains rate, rather than the tax rate applicable to ordinary
income, provided certain holding periods and other conditions are satisfied. Qualified dividend income generally includes dividends
from domestic corporations and dividends from foreign corporations that meet certain specified criteria. The Fund may invest a
portion of its assets in stocks and other securities that generate income taxable at ordinary income rates. For any year, so long as
the Fund’s fully taxable ordinary income and net realized short-term gains are offset by expenses of the Fund, all of the Fund’s income
distributions would be characterized as tax-favored dividends. Taxes on realized capital gains are minimized by minimizing the
sale of security holdings with large accumulated gains and avoiding net realized short-term capital gains. Other techniques may
include selecting the most tax-favored share lots when selling appreciated stocks, and when appropriate, selling stocks trading below
cost to realize losses. Selective use of tax-advantaged hedging techniques as an alternative to taxable sales may also be used.

The Fund’s tax-managed strategy may cause the Fund to hold a security in order to achieve more favorable tax-treatment or to sell
asecurity in order to create tax losses. The Fund’s ability to utilize various tax-management techniques may be curtailed or eliminated

in the future by tax legislation or regulation. There can be no assurance that the Fund will be able to minimize taxable distributions
to investors and a portion of the Fund’s distributions may be taxable.

Securities of smaller companies, which may include legally restricted securities, are generally subject to
greater price fluctuations, limited liquidity, higher transaction costs and higher investment risk than the securities of larger, more
established companies. Because of the absence of any public trading market for some of these investments (such as those which
are legally restricted) it may be more difficult to value these investments and may take longer to liquidate these positions at fair value
than would be the case for publicly traded securities.

Generally, derivatives can be characterized as financial instruments whose performance is derived at least in part
from the performance of an underlying reference instrument. Derivative instruments may be acquired in the United States or abroad
consistent with the Fund’s investment strategy and may include the various types of exchange-traded and over-the-counter (“OTC”)
instruments described herein and other instruments with substantially similar characteristics and risks. Fund obligations created
pursuant to derivative instruments may give rise to leverage, which would subject the Fund to the requirements described under “Asset
Coverage” in the Fund’s SAI. The Fund may invest in a derivative transaction if it is permitted to own, invest in, or otherwise have
economic exposure to the reference instrument. A reference instrument could be a security, instrument, index, currency, commodity,
economic indicator or event (“reference instruments”). The Fund may trade in the specific types and/or combinations of derivative
transactions listed below.

Derivative instruments are subject to a number of risks, including adverse or unexpected movements in the price of the reference
instrument, and counterparty, credit, interest rate, liquidity, market, tax and leverage risks. In addition, derivatives also involve the
risk that changes in their value may not correlate perfectly with the assets, rates, indices or instruments they are designed to
hedge or closely track. Use of derivative instruments may cause the realization of higher amounts of short-term capital gains (generally
taxed at ordinary income tax rates) than if such instruments had not been used. Success in using derivative instruments to hedge
portfolio assets depends on the degree of price correlation between the derivative instruments and the hedged asset. Imperfect
correlation may be caused by several factors, including temporary price disparities among the trading markets for the derivative
instrument, the reference instrument and the Fund’s assets. To the extent that a derivative instrument is intended to hedge against
an event that does not occur, the Fund may realize losses.
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OTC derivative instruments involve an additional risk in that the issuer or counterparty may fail to perform its contractual obligations.
Some derivative instruments are not readily marketable or may become illiquid under adverse market conditions. In addition,
during periods of market volatility, an option or commodity exchange or swap execution facility or clearinghouse may suspend or
limit trading in an exchange-traded derivative instrument, which may make the contract temporarily illiquid and difficult to price.
Commodity exchanges may also establish daily limits on the amount that the price of a futures contract or futures option can vary from
the previous day’s settlement price. Once the daily limit is reached, no trades may be made that day at a price beyond the limit.
This may prevent the closing out of positions to limit losses. The staff of the SEC takes the position that certain purchased OTC options,
and assets used as cover for written OTC options, are illiquid. The ability to terminate OTC derivative instruments may depend on
the cooperation of the counterparties to such contracts. For thinly traded derivative instruments, the only source of price quotations
may be the selling dealer or counterparty. In addition, certain provisions of the Code limit the use of derivative instruments. Derivatives
permit the Fund to increase or decrease the level of risk, or change the character of the risk, to which its portfolio is exposed in
much the same way as the Fund can increase or decrease the level of risk, or change the character of the risk, of its portfolio by
making investments in specific securities. There can be no assurance that the use of derivative instruments will benefit the Fund.

The regulation of the U.S. and non-U.S. derivatives markets has undergone substantial change in recent years. In particular, the
Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and related regulations require many derivatives
to be cleared and traded on an exchange, expand entity registration requirements, impose business conduct requirements on
counterparties, and impose other regulatory requirements that will continue to change derivatives markets as regulations are
implemented. Additional future regulation of the derivatives markets may make the use of derivatives more costly, may limit the
availability or reduce the liquidity of derivatives, and may impose limits or restrictions on the counterparties with which the Fund
engages in derivative transactions. Fund management cannot predict the effects of any new governmental regulation that may be
implemented, and future regulation may impair the effectiveness of the Fund’s derivative transactions and its ability to achieve its
investment objectives.

Options may be traded on an exchange and OTC. By buying a put option on a particular instrument, the Fund
acquires a right to sell the underlying instrument at the exercise price. By buying a put option on an index, the Fund acquires
arighttoreceive the cash difference between the strike price of the option and the index price at expiration. A purchased put position
also typically can be sold at any time by selling at prevailing market prices. Purchased put options generally are expected to
limit the Fund’s risk of loss through a decline in the market value of the underlying security or index until the put option expires.
When buying a put option, the Fund pays a premium to the seller of the option. If the price of the underlying security or
index is above the exercise price of the option as of the option valuation date, the option expires worthless and the Fund will
not be able to recover the option premium paid to the seller. The Fund may purchase uncovered put options on securities, meaning
it will not own the securities underlying the option.

The Fund may also write (i.e., sell) put options. The Fund will receive a premium for selling a put option, which may increase
the Fund’s return. In selling a put option on a security, the Fund has the obligation to buy the security at an agreed upon

price if the price of such instrument decreases below the exercise price. By selling a put option on an index, the Fund has an
obligation to make a payment to the buyer to the extent that the value of the index decreases below the exercise price as of the
option valuation date. If the value of the underlying security or index on the option’s expiration date is above the exercise
price, the option will generally expire worthless and the Fund, as option seller, will have no obligation to the option holder.

The Fund may purchase call options. By purchasing a call option on a security, the Fund has the right to buy the security at
the option’s exercise price. By buying a call option on an index, the Fund acquires the right to receive the cash difference between
the market price of the index and strike price at expiration. Call options typically can be exercised any time prior to option
maturity or, sold at the prevailing market price.

The Fund may also write (i.e., sell) a call option on a security or index in return for a premium. A call written on a security
obligates the Fund to deliver the underlying security at the option exercise price. Written index call options obligate the Fund
to make a cash payment to the buyer at expiration if the market price of the index is above the option strike price. Calls typically
can also be bought back by the Fund at prevailing market prices and the Fund also may enter into closing purchase transactions
with respect to written call options. The Fund may write call options on securities that is owns (so-called covered calls) and
may write uncovered call options. With respect to written covered calls, the Fund may sell the underlying security prior to entering
into a closing purchase transaction on up to 5% of its net assets within three days of such transaction. The Fund may also
engage in various types of option strategies using put and/or call options.

The Fund'’s options positions are marked to market daily. The value of options is affected by changes in the value and dividend
rates of their underlying instruments, changes in interest rates, changes in the actual or perceived volatility of the relevant
index or market and the remaining time to the options’ expiration, as well as trading conditions in the options market. The hours
of trading for options may not conform to the hours during which the underlying instruments are traded. To the extent that

the options markets close before markets for the underlying instruments, significant price and rate movements can take place
in the markets that would not be reflected concurrently in the options markets.
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The Fund'’s ability to sell the instrument underlying a call option may be limited while the option is in effect unless the Fund
enters into a closing purchase transaction. Uncovered call options have speculative characteristics and are riskier than covered
call options because there is no underlying instrument held by the Fund that can act as a partial hedge. As the seller of a
covered call option or an index call option, the Fund may forego, during the option’s life, the opportunity to profit from increases
in the market value of the underlying instrument covering the call option above the sum of the premium received by the

Fund and the exercise price of the call. The Fund also retains the risk of loss, minus the option premium received, should the
price of the underlying instrument decline.

Participants in OTC markets are typically not subject to the same credit evaluation and regulatory oversight as are members of
“exchange-based” markets. OTC option contracts generally carry greater liquidity risk than exchange-traded contracts. This
risk may be increased in times of financial stress, if the trading market for OTC options becomes restricted. The ability of the
Fund to transact business with any one or a number of counterparties may increase the potential for losses to the Fund, due to
the lack of any independent evaluation of the counterparties or their financial capabilities, and the absence of a regulated
market to facilitate settlement of the options.

A forward foreign currency exchange contract (“currency forward”) involves
an obligation to purchase or sell a specific currency at a future date, which may be any fixed number of days from the date of
the contract agreed upon by the parties, at a price set at the time of the contract. These contracts may be bought or sold to protect
against an adverse change in the relationship between currencies or to increase exposure to a particular foreign currency.

Certain currency forwards may be individually negotiated and privately traded, exposing them to credit and counterparty risks.
The precise matching of the currency forward amounts and the value of the instruments denominated in the corresponding
currencies will not generally be possible. In addition, it may not be possible to hedge against long-term currency changes. Currency
forwards are subject to the risk of political and economic factors applicable to the countries issuing the underlying currencies.
Furthermore, unlike trading in most other types of instruments, there is no systematic reporting of last sale information with
respect to the foreign currencies underlying currency forwards. As a result, available information may not be complete.

Equity swaps involve the exchange by the Fund with another party of their respective returns as calculated on
a notional amount of an equity index (such as the S&P 500 Index), basket of equity securities, or individual equity security.

Equity-linked securities are primarily used as an alternative means to more efficiently and effectively
access the securities markets of emerging market countries and may also be known as participation notes, equity swaps,
and zero strike calls and warrants. Equity-linked securities are privately issued securities whose investment results are designed
to correspond generally to the performance of a specified stock index or “basket” of stocks, or sometimes a single stock. The
Fund deposits an amount of cash with its custodian (or broker, if legally permitted) in an amount near or equal to the selling price
of the underlying security in exchange for an equity-linked security. Upon sale, the Fund receives cash from the broker or
custodian equal to the current value of the underlying security.

In addition to the risks of the underlying security, there is the risk that the issuer of an equity-linked security may default on
its obligation under the security. In addition, there can be no assurance that the Fund will be able to close out such a transaction
with the other party or obtain an offsetting position with any other party, at any time prior to the end of the term of the underlying
agreement. This may impair the Fund’s ability to enter into other transactions at a time when doing so might be advantageous.

Afinancial institution or other counterparty with whom the Fund does business (such as trading or as a derivatives
counterparty), or that underwrites, distributes or guarantees any instruments that the Fund owns or is otherwise exposed to, may
decline in financial condition and become unable to honor its commitments. This could cause the value of Fund shares to decline
or could delay the return or delivery of collateral or other assets to the Fund. Counterparty risk is increased for contracts with longer
maturities.

The Fund may invest in pooled investment vehicles. Pooled investment vehicles are open- and
closed-end investment companies unaffiliated with the investment adviser, open-end investment companies affiliated with the
investment adviser and exchange-traded funds (“ETFs”). The Fund will indirectly bear its proportionate share of any management
fees and expenses paid by unaffiliated and certain affiliated pooled investment vehicles in which itinvests. If such fees exceed 0.01%,
the costs associated with such investments will be reflected under Acquired Fund Fees and Expenses in the Fund’s Annual Fund
Operating Expenses table(s) in its Fund Summary. Requirements of the 1940 Act may limit the Fund’s ability to invest in other
investment companies, including ETFs, unless the investment company has received an exemptive order from the SEC on which
the Fund may rely. Investments in a pooled investment vehicle will count towards a Fund’s 80% Policy if the vehicle invests at least
80% of its net assets in the type of securities included in the Fund’s 80% Policy.
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Pooled investment vehicles are subject to the risks of investing in the underlying securities or other instruments that they own.
The market for common shares of closed-end investment companies and ETFs, which are generally traded on an exchange and
may be traded at a premium or discount to net asset value, is affected by the demand for those securities, regardless of the value
of such fund’s underlying securities. In addition, the Fund will bear a pro rata portion of the operating expenses of a pooled investment
vehicle in which it invests.

Certain types of Fund transactions may give rise to economic leverage, which represents a non-cash exposure to the
underlying asset, index, rate or instrument. Leverage can increase both the risk and return potential of the Fund.

The Fund is required to segregate liquid assets or otherwise cover the Fund’s obligation created by a transaction that may give rise
to leverage. The use of leverage may cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to
satisfy its obligations or to meet segregation requirements. Leverage may cause the Fund’s share price to be more volatile than if it
had not been leveraged, as certain types of leverage may exaggerate the effect of any increase or decrease in the value of the
Fund’s portfolio securities. The loss on leveraged investments may substantially exceed the initial investment.

Rating agencies are private services that provide ratings of the credit quality of certain investments. In evaluating
creditworthiness, the investment adviser considers ratings assigned by rating agencies and generally performs additional credit
and investment analysis. Credit ratings issued by rating agencies are based on a number of factors including, but not limited to,
the issuer’s financial condition and the rating agency’s credit analysis, if applicable, at the time of rating. The ratings assigned are
not absolute standards of credit quality and do not evaluate market risks or necessarily reflect the issuer’s current financial condition
or the volatility or liquidity of the security. An issuer’s current financial condition may be better or worse than the current rating
indicates. A credit rating may have a modifier (such as plus, minus or a numerical modifier) to denote its relative status within the
rating. The presence of a modifier does not change the security credit rating (for example, BBB- and Baa3 are within the investment
grade rating) for purposes of the Fund’s investment limitations.

In general, the value of income securities will fluctuate based on changes in interest rates. The value of these
securities is likely to increase when interest rates fall and decline when interest rates rise. Generally, securities with longer maturities
are more sensitive to changes in interest rates than shorter maturity securities, causing them to be more volatile. Conversely, fixed
income securities with shorter maturities will be less volatile but generally provide lower returns than fixed income securities with longer
maturities. In a rising interest rate environment, the maturities of income securities that have the ability to be prepaid or called by
the issuer may be extended. In a declining interest rate environment, the proceeds from prepaid or maturing instruments may have
to be reinvested at a lower interest rate.

The Fund is exposed to liquidity risk when trading volume, lack of a market maker, or legal restrictions impair the
Fund’s ability to sell particular investments or close derivative positions at an advantageous market price. Funds that invest in foreign
investments, derivatives, or investments with substantial market and/or credit risk tend to have greater exposure to liquidity risk.
Trading opportunities are also more limited for securities and other instruments that are not widely held or are traded in less developed
markets. These factors may make it more difficult to sell or buy a security at a favorable price or time. Consequently, the Fund
may have to accept a lower price to sell an investment or continue to hold it or keep the position open, sell other investments to
raise cash or give up an investment opportunity, any of which could have a negative effect on the Fund’s performance. It also may
be more difficult to value such investments. These effects may be exacerbated during times of economic or political stress. Increased
Fund redemption activity also may increase liquidity risk due to the need of the Fund to sell portfolio securities and may negatively
impact Fund performance.

The Fund will not acquire any illiquid investment if, immediately after the acquisition, the Fund will have invested more than

15% of its net assets in illiquid investments. Effective December 1, 2018, illiquid investments means any investments that the
Fund’s investment adviser reasonably expects cannot be sold or disposed of in seven calendar days or less under then-current market
conditions without the sale or disposition significantly changing the market value of the investment.

The Fund may invest in securities that are legally restricted as to resale (such as those issued in private
placements), including include commercial paper issued pursuant to Section 4(a)(2) of the 1933 Act and securities eligible for
resale pursuant to Rule 144A thereunder. The Fund may incur additional expense when disposing of restricted securities, including
all or a portion of the cost to register the securities. The Fund also may acquire securities through private placements under
which it may agree to contractual restrictions on the resale of such securities that are in addition to applicable legal restrictions.

Restricted securities may be difficult to value properly and may involve greater risks than securities that are not subject to restrictions
on resale. It may be difficult to sell restricted securities at a price representing fair value until such time as the securities may be
sold publicly. Under adverse market or economic conditions or in the event of adverse changes in the financial condition of the issuer,
the Fund could find it more difficult to sell such securities when the investment adviser believes it advisable to do so or may be
able to sell such securities only at prices lower than if such securities were more widely held. Holdings of restricted securities may
increase the level of Fund illiquidity if eligible buyers become uninterested in purchasing them. Restricted securities may involve

a high degree of business and financial risk, which may result in substantial losses.
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The Fund may lend its portfolio securities to broker-dealers and other institutional borrowers. During the
existence of a loan, the Fund will continue to receive the equivalent of the interest paid by the issuer on the securities loaned, or
all or a portion of the interest on investment of the collateral, if any. The Fund may pay lending fees to such borrowers. Loans will
only be made to firms that have been approved by the investment adviser, and the investment adviser or the securities lending agent
will periodically monitor the financial condition of such firms while such loans are outstanding. Securities loans will only be
made when the investment adviser believes that the expected returns, net of expenses, justify the attendant risks. Securities loans
currently are required to be secured continuously by collateral in cash, cash equivalents (such as money market instruments) or
other liquid securities held by the custodian and maintained in an amount at least equal to the market value of the securities loaned.
The Fund may engage in securities lending to generate income. Distributions of any income received from securities lending will
be taxable as ordinary income. Upon return of the loaned securities, the Fund would be required to return the related collateral to
the borrower and may be required to liquidate portfolio securities in order to do so. The Fund may lend up to one-third of the value
of its total assets or such other amount as may be permitted by law.

As with other extensions of credit, there are risks of delay in recovery or even loss of rights in the securities loaned if the borrower
of the securities fails financially. To the extent that the portfolio securities acquired with such collateral have decreased in value, it may
result in the Fund realizing a loss at a time when it would not otherwise do so. As such, securities lending may introduce leverage
into the Fund. The Fund also may incur losses if the returns on securities that it acquires with cash collateral are less than the
applicable rebate rates paid to borrowers and related administrative costs.

The Fund is permitted to borrow for temporary purposes (such as to satisfy redemption requests, to remain fully
invested in anticipation of expected cash inflows and to settle transactions). Any borrowings by the Fund are subject to the requirements
of the 1940 Act. Borrowings are also subject to the terms of any credit agreement between the Fund and lender(s). Fund borrowings
may be equal to as much as 33'/3% of the value of the Fund’s total assets (including such borrowings) less the Fund’s liabilities
(other than borrowings). The Fund will not purchase additional investment securities while outstanding borrowings exceed 5% of
the value of its total assets.

The Fund will be required to maintain a specified level of asset coverage with respect to all borrowings and may be required to sell
some of its holdings to reduce debt and restore coverage at times when it may not be advantageous to do so. The rights of the
lender to receive payments of interest and repayments of principal of any borrowings made by the Fund under a credit facility are
senior to the rights of holders of shares with respect to the payment of dividends or upon liquidation. In the event of a default under
a credit arrangement, the lenders may have the right to cause a liquidation of the collateral (i.e., sell Fund assets) and, if any
such default is not cured, the lenders may be able to control the liquidation as well.

The Fund may invest in cash or money market instruments, including high quality short-term
instruments or an affiliated investment company that invests in such instruments. During unusual market conditions, the Fund
may invest up to 100% of its assets in cash or money market instruments temporarily, which may be inconsistent with its investment
objective(s) and other policies.

Money market instruments may be adversely affected by market and economic events, such as a sharp rise in prevailing short-term
interest rates; adverse developments in the banking industry, which issues or guarantees many money market instruments;
adverse economic, political or other developments affecting issuers of money market instruments; changes in the credit quality of
issuers; and default by a counterparty.

The Fund may invest all of its investable assets in an open-end management investment
company (“master fund”) with substantially the same investment objective, policies and restrictions as the Fund. Any such master fund
would be advised by the Fund'’s investment adviser (or an affiliate) and the Fund would not pay directly any advisory fee with
respect to the assets so invested. The Fund may initiate investments in a master fund at any time without shareholder approval.

With the increased use of technologies by Fund service providers to conduct business, such as the Internet, the
Fund is susceptible to operational, information security and related risks. In general, cyber incidents can result from deliberate
attacks or unintentional events. Cyber attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g.,
through “hacking” or malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data, or
causing operational disruption. Cyber attacks may also be carried out in a manner that does not require gaining unauthorized
access, such as causing denial-of-service attacks on websites (i.e., efforts to make network services unavailable to intended users).
Cybersecurity failures or breaches by the Fund’s investment adviser or administrator and other service providers (including, but
not limited to, the custodian or transfer agent), and the issuers of securities in which the Fund invests, have the ability to cause
disruptions and impact business operations potentially resulting in financial losses, interference with the Fund’s ability to calculate
its net asset value, impediments to trading, the inability of Fund shareholders to transact business, violations of applicable privacy
and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, or additional
compliance costs. While various Fund service providers have established business continuity plans and risk management systems

Parametric Tax-Managed Emerging Markets Fund 12 Prospectus dated November 1, 2018



intended to identify and mitigate cyber attacks, there are inherent limitations in such plans and systems including the possibility
that certain risks have not been identified. Furthermore, the Fund cannot control the cybersecurity plans and systems put in place
by service providers to the Fund and issuers in which the Fund invests.

The Fund’s 80% Policy will not be changed unless shareholders are given at least 60 days’ advance written notice of
the change. Unless otherwise stated, the Fund’s investment objective and certain other policies may be changed without shareholder
approval. Shareholders will receive 60 days’ advance written notice of any material change in the investment objective. The Fund
might not use all of the strategies and techniques or invest in all of the types of securities described in this Prospectus or the Statement
of Additional Information. While at times the Fund may use alternative investment strategies in an effort to limit its losses, it may
choose not to do so.

The Fund’s annual operating expenses are expressed as a percentage of the Fund’s average daily net assets and may change as
Fund assets increase and decrease over time. Purchase and redemption activities by Fund shareholders may impact the management
of the Fund and its ability to achieve its investment objective. In addition, the redemption by one or more large shareholders or
groups of shareholders of their holdings in the Fund could have an adverse impact on the remaining shareholders in the Fund. Mutual
funds, investment advisers, other market participants and many securities markets are subject to rules and regulations and the
jurisdiction of one or more regulators. Changes to applicable rules and regulations could have an adverse effect on securities markets
and market participants, as well as on the Fund’s ability to execute its investment strategy. With the increased use of technologies
by Fund service providers, such as the Internet, to conduct business, the Fund is susceptible to operational, information security and
related risks.

The Fund’s investment adviser is Eaton Vance Management (“Eaton Vance”), with offices at Two International
Place, Boston, MA 02110. Eaton Vance has been managing assets since 1924 and managing mutual funds since 1931. Eaton
Vance and its affiliates currently manage over $455 billion on behalf of mutual funds, institutional clients and individuals.

Pursuant to an investment sub-advisory agreement, Eaton Vance has delegated the investment management of the Fund to
Parametric Portfolio Associates LLC (“Parametric”), an indirect, majority-owned subsidiary of Eaton Vance Corp., with offices at
1918 Eighth Avenue, Suite 3100, Seattle, WA 98101. Eaton Vance pays Parametric a portion of the advisory fee for sub-advisory
services provided to the Fund.

The Fund'’s annual report covering the fiscal period ended June 30 provides information regarding the basis of the Trustees’
approval of the Fund'’s investment advisory agreement and sub-advisory agreement.

The investment adviser manages the investments of the Fund. Under its investment advisory agreement with the Fund, Eaton
Vance receives a monthly advisory fee equal to 0.45% annually of the average daily net assets of the Fund. For the fiscal year ended
June 30, 2018, the effective annual rate of investment advisory fees paid to Eaton Vance was 0.45% of its average daily net assets.

The Fund is managed by a team of portfolio managers from Parametric, who are primarily responsible for the day-to-day management
of the Fund’s portfolio. The members of the team are Timothy W. Atwill and Thomas C. Seto. Mr. Seto has been a portfolio manager
of the Fund since March 2007 and Mr. Atwill has been a portfolio manager since June 2014. Mr. Seto is currently Head of
Investment Management at Parametric’s Seattle Investment Center and was previously Director of Portfolio Management at Parametric
for more than five years and has managed other Eaton Vance funds for more than five years. Mr. Atwill is currently Head of Investment
Strategy at Parametric’s Seattle Investment Center and previously co-led the investment strategy team at Parametric (2010-2014)
and manages other Eaton Vance funds.

The Statement of Additional Information provides additional information about each portfolio manager’'s compensation, other
accounts managed by each portfolio manager, and each portfolio manager’s ownership of Fund shares.

Eaton Vance serves as the administrator of the Fund, providing the Fund with administrative services and related office facilities.
Under its administrative services agreement with the Fund, Eaton Vance receives a monthly administrative services fee equal to 0.50%
annually of the average daily net assets of the Fund. Eaton Vance also pays all ordinary operating expenses of the Fund (except
administrative services and advisory fees). Pursuant to a sub-administrative services agreement, Eaton Vance has delegated certain
administrative services of the Fund to Parametric. Eaton Vance pays Parametric a portion of the administrative services fee for
sub-administrative services provided to the Fund.

Eaton Vance provides sub-transfer agency and related services to Eaton Vance mutual funds pursuant to a Sub-Transfer Agency
Support Services Agreement. For its services under the agreement, Eaton Vance receives an aggregate fee from such funds equal
to its actual expenses incurred in performing such services.
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The Fund is a series of Eaton Vance Series Trust I, a Massachusetts business trust (the “Trust”). The Fund does not
hold annual shareholder meetings but may hold special meetings for matters that require shareholder approval (such as electing
or removing trustees, approving management or advisory contracts or changing investment policies that may only be changed with
shareholder approval).

The Fund values its shares once each day only when the New York Stock Exchange (the “Exchange”) is open for trading (typically
Monday through Friday), as of the close of regular trading on the Exchange (normally 4:00 p.m. eastern time). If trading on the
Exchange is halted for the day before the scheduled close of regular trading the Fund’s net asset value per share generally will still
be calculated as of the scheduled close of regular trading on the Exchange. The purchase price of Fund shares is their net asset
value, which is derived from the value of Fund holdings. When purchasing or redeeming Fund shares through a financial intermediary,
your financial intermediary must receive your order by the close of regular trading on the Exchange in order for the purchase price
or the redemption price to be based on that day’s net asset value per share. It is the financial intermediary’s responsibility to transmit
orders promptly. The Fund may accept purchase and redemption orders as of the time of their receipt by certain financial intermediaries
(or their designated intermediaries).

The Trustees have adopted procedures for valuing investments and have delegated to the investment adviser(s) the daily valuation
of such investments. Pursuant to the procedures, exchange-listed securities and other instruments (including derivatives) normally
arevalued at last sale or closing prices. In certain situations, the investment adviser(s) or sub-adviser may use the fair value of a security
if market prices are unavailable or are deemed unreliable, or if events occur after the close of a securities market (usually a foreign
market) and before portfolio assets are valued which would materially affect net asset value. In addition, for foreign equity securities
and total return swaps and futures contracts on foreign indices that meet certain criteria, the Trustees have approved the use of a fair
value service that values such securities to reflect market trading that occurs after the close of the applicable foreign markets of
comparable securities or other instruments that have a strong correlation to the fair-valued securities. A security that is fair valued
may be valued at a price higher or lower than actual market quotations or the value determined by other funds using their own fair
valuation procedures. Because foreign securities trade on days when Fund shares are not priced, the value of securities held can
change on days when Fund shares cannot be redeemed or purchased. Eaton Vance has established a Valuation Committee that
oversees the valuation of investments.

You may purchase shares through your financial intermediary or by mailing an account application form to the transfer agent (see
back cover for address). Purchase orders will be executed at the net asset value next determined after their receipt in proper form
(meaning that the order is complete and contains all necessary information) by the Fund’s transfer agent. The Fund’s transfer
agent or your financial intermediary must receive your purchase in proper form no later than the close of regular trading on the
Exchange (normally 4:00 p.m. eastern time) for your purchase to be effected at that day’s net asset value. If you purchase shares
through a financial intermediary, that intermediary may charge you a fee for executing the purchase for you.

The Fund may suspend the sale of its shares at any time and any purchase order may be refused for any reason. The funds
sponsored by the Eaton Vance organization (the “Eaton Vance funds”) generally do not accept investments from residents of the
European Union or Switzerland. The funds also do not accept investments from other non-U.S. residents, provided that a fund may
accept investments from certain non-U.S. investors at the discretion of the principal underwriter. The Fund does not issue share
certificates.

As used throughout this Prospectus, the term “employer sponsored retirement plan” includes the following: an employer sponsored
pension or profit sharing plan that qualifies under section 401(a) of the Internal Revenue Code (such as a 401(k) plan, money
purchase pension, profit sharing and defined benefit plan); ERISA covered 403(b) plan; Taft-Hartley multi-employer plan; and
non-qualified deferred compensation arrangements that operate in a similar manner to a qualified retirement plan (including 457
plans and executive deferred compensation arrangements). Individual Retirement Accounts (“IRAs”) are not employer sponsored
retirement plans for purposes of this definition.

Your initial investment must be at least $50,000 except as noted below. Institutional Class shares are offered to clients of financial
intermediaries who (i) charge such clients an ongoing fee for advisory, investment, consulting or similar services, or (ii) have
entered into an agreement with the principal underwriter to offer Institutional Class shares through a no-load network or platform.
Such clients may include individuals, corporations, endowments, foundations and employer sponsored retirement plans. Institutional
Class shares may also be available through brokerage platforms of broker-dealer firms that have agreements with the Fund’s
principal underwriterto offer Institutional Class shares solely when acting as an agent for the investor. An investor acquiring Institutional
Class shares through such platforms may be required to pay a commission and/or other forms of compensation to the

broker. Institutional Class shares also are offered to investment and institutional clients of Eaton Vance and its affiliates and
certain persons affiliated with Eaton Vance.
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The Institutional Class minimum initial investment is waived for persons affiliated with Eaton Vance, its affiliates and certain Fund
service providers (as described in the Statement of Additional Information) and the ReFlow Liquidity Program. The minimum
initial investment also is waived for: (i) permitted exchanges; (ii) employer sponsored retirement plans; (iii) corporations, endowments
and foundations with assets of at least $100 million; (iv) Institutional Class shares purchased through the brokerage platforms
described above; and (v) accounts of clients of financial intermediaries who (a) charge an ongoing fee for advisory, investment,
consulting or similar services, or (b) have entered into an agreement with the principal underwriter to offer Institutional Class shares
through a no-load network or platform (in each case, as described above), provided the total value of such accounts invested in
Institutional Class shares of Eaton Vance funds is at least $50,000 (or is anticipated by the principal underwriter to reach $50,000).

Institutional Class shares may be purchased through a financial intermediary or by requesting your bank to transmit immediately
available funds (Federal Funds) by wire. To make an initial investment by wire, you must complete an account application and
telephone Eaton Vance Shareholder Services at 1-800-260-0761 to be assigned an account number. You may request an account
application by calling 1-800-260-0761 Monday through Friday, 8:30 a.m. to 5:30 p.m. (eastern time). Shareholder Services
must be advised by telephone of each additional investment by wire.

Subsequent investments of any amount may be made at any time, including through automatic investment
each month or quarter from your bank account. You may make automatic investments of $50 or more each month or each
quarter from your bank account provided such investments equal a minimum of $200 per year. You can establish bank automated
investing on the account application or by providing written instructions to the Fund’s transfer agent. Please call 1-800-260-0761
Monday through Friday, 8:30 a.m. to 5:30 p.m. (eastern time) for further information.

You also may make additional investments by accessing your account via the Eaton Vance website at www.eatonvance.com. The
trade date of purchases made through the Internet from a pre-designated bank account will be the day the purchase is requested
through the Eaton Vance website (provided the request is on a business day and submitted no later than the close of regular
trading on the Exchange). For more information about purchasing shares through the Internet, please call 1-800-260-0761 Monday
through Friday, 8:30 a.m. to 5:30 p.m. (eastern time).

The Fund is not intended for excessive trading or market timing. Market
timers seek to profit by rapidly switching money into a fund when they expect the share price of the fund to rise and taking money
out of the fund when they expect those prices to fall. By realizing profits through short-term trading, shareholders that engage in
rapid purchases and sales (including exchanges, if permitted) of a fund’s shares may dilute the value of shares held by long-term
shareholders. Volatility resulting from excessive purchases and sales of fund shares, especially involving large dollar amounts, may
disrupt efficient portfolio management. In particular, excessive purchases and sales of a fund’s shares may cause a fund to have
difficulty implementing its investment strategies, may force the fund to sell portfolio securities at inopportune times to raise cash or
may cause increased expenses (such as increased brokerage costs, realization of taxable capital gains without attaining any
investment advantage or increased administrative costs).

A fund that invests all or a portion of its assets in foreign securities may be susceptible to a time zone arbitrage strategy in which
shareholders attempt to take advantage of fund share prices that may not reflect developments in a foreign securities market that occur
after the close of such market but prior to the pricing of fund shares. In addition, a fund that invests in securities that are, among
other things, thinly traded, traded infrequently or relatively illiquid (including restricted securities, emerging market securities and
securities of certain small- and mid-cap companies) is susceptible to the risk that the current market price for such securities may not
accurately reflect current market values. A shareholder may seek to engage in short-term trading to take advantage of these
pricing differences (commonly referred to as “price arbitrage”). The investment adviser and sub-adviser are authorized to use the
fair value of a security if prices are unavailable or are deemed unreliable (see “Valuing Shares”). The use of fair value pricing and the
restrictions on excessive trading and market timing described below are intended to reduce a shareholder’s ability to engage in
price or time zone arbitrage to the detriment of the Fund.

The Boards of the Eaton Vance funds have adopted policies to discourage short-term trading and market timing and to seek to
minimize their potentially detrimental effects. Pursuant to these policies, an Eaton Vance fund shareholder who, through one or
more accounts, completes two round-trips within 90 days generally will be deemed to be market timing or trading excessively in
fund shares. “Two round-trips within 90 days” means either (1) a purchase of fund shares followed by a redemption of fund shares
followed by a purchase followed by a redemption or (2) a redemption of fund shares followed by a purchase of fund shares followed
by a redemption followed by a purchase, in either case with the final transaction in the sequence occurring within 90 days of the
initial transaction in the sequence. Purchases and redemptions subject to the limitation include those made by exchanging to or from
another fund. Under the policies, the Fund or its sub-transfer agent or principal underwriter will reject or cancel a purchase order,
suspend or terminate an exchange privilege or terminate the ability of an investor to invest in the Eaton Vance funds if the Fund or the
principal underwriter determines that a proposed transaction involves market timing or excessive trading that it believes is likely
to be detrimental to the Fund. The Fund and its principal underwriter use reasonable efforts to detect market timing and excessive
trading activity, but they cannot ensure that they will be able to identify all cases of market timing and excessive trading. The
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Fund or its principal underwriter may also reject or cancel any purchase order (including an exchange) from an investor or group
of investors for any other reason. Decisions to reject or cancel purchase orders (including exchanges) in the Fund are inherently
subjective and will be made in a manner believed to be in the best interest of the Fund’s shareholders. No Eaton Vance fund has
any arrangement to permit market timing.

The following fund share transactions (to the extent permitted by a fund’s prospectus) generally are exempt from the market
timing and excessive trading policy described above because they generally do not raise market timing or excessive trading concerns:

* transactions made pursuant to a systematic purchase plan or as the result of automatic reinvestment of dividends or
distributions, or initiated by the Fund (e.g., for failure to meet applicable account minimums);

* transactions made by participants in employer sponsored retirement plans involving participant payroll or employer
contributions or loan repayments, redemptions as part of plan terminations or at the direction of the plan, mandatory
retirement distributions, or rollovers;

* transactions made by model-based discretionary advisory accounts; or

* transactions made by an Eaton Vance fund that is structured as a “fund-of-funds,” provided the transactions are in
response to fund inflows and outflows or are part of a reallocation of fund assets in accordance with its investment policies.

It may be difficult for the Fund or the principal underwriter to identify market timing or excessive trading in omnibus accounts
traded through financial intermediaries. The Fund and the principal underwriter have provided guidance to financial intermediaries
(such as banks, broker-dealers, insurance companies and retirement administrators) concerning the application of the Eaton
Vance funds’ market timing and excessive trading policies to Fund shares held in omnibus accounts maintained and administered
by such intermediaries, including guidance concerning situations where market timing or excessive trading is considered to be
detrimental to the Fund. The Fund or its principal underwriter may rely on a financial intermediary’s policy to restrict market timing
and excessive trading if it believes that policy is likely to prevent market timing that is likely to be detrimental to the Fund. Such
policy may be more or less restrictive than the Fund’s policy. Although the Fund or the principal underwriter reviews trading activity
at the omnibus account level for activity that indicates potential market timing or excessive trading activity, the Fund and the
principal underwriter typically will not request or receive individual account data unless suspicious trading activity is identified.
The Fund and the principal underwriter generally rely on financial intermediaries to monitor trading activity in omnibus accounts
in good faith in accordance with their own or Fund policies. The Fund and the principal underwriter cannot ensure that these financial
intermediaries will in all cases apply the policies of the Fund or their own policies, as the case may be, to accounts under their
control.

In accordance with state “unclaimed property” (also known as “escheatment”) laws, your Fund shares may
legally be considered abandoned and required to be transferred to the relevant state if no account activity or contact with the Fund
or your financial intermediary occurs within a specified period of time. Please initiate contact a least once per calendar year and
maintain a current and valid mailing address on record for your account. For more information, please see
https://funds.eatonvance.com/mutual-funds-and-abandoned-property.php or please contact us at 1-800-260-0761.

The principal underwriter, out of its own resources, may make cash payments to certain
financial intermediaries who provide marketing support, transaction processing and/or administrative services and, in some cases,
include some or all Eaton Vance funds in preferred or specialized selling programs. Payments made by the principal underwriter
to a financial intermediary may be significant and are typically in the form of fees based on Fund sales, assets, transactions processed
and/or accounts attributable to that financial intermediary. Financial intermediaries also may receive amounts from the principal
underwriter in connection with educational or due diligence meetings that include information concerning Eaton Vance funds. The
principal underwriter may pay or allow other promotional incentives or payments to financial intermediaries to the extent permitted
by applicable laws and regulations.

Certain financial intermediaries that maintain fund accounts for the benefit of their customers provide sub-accounting, recordkeeping
and/or administrative services to the Eaton Vance funds and are compensated for such services by the funds. As used in this
Prospectus, the term “financial intermediary” includes any broker, dealer, bank (including bank trust departments), registered
investment adviser, financial planner, a retirement plan and/or its administrator, their designated intermediaries and any other firm
having a selling, administration or similar agreement with the principal underwriter or its affiliates.

More information is available free of charge on the Eaton Vance website at www.eatonvance.com and in the Statement of
Additional Information. Please consult the Eaton Vance website before making a purchase of Fund shares.
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You can redeem shares in any of the following ways:

By Mail Send your request to the transfer agent (see back cover for address). The request must
be signed exactly as your account is registered (for instance, a joint account must be
signed by all registered owners to be accepted) and a Medallion signature guarantee
may be required. Circumstances that may require a Medallion signature guarantee
include, but are not limited to, requests to distribute redemption proceeds to a party
other than the registered account owner(s); requests to mail redemption proceeds to
an address other than the address of record; requests to distribute proceeds to a bank
account not on file; or transaction requests from an account beneficiary when an
account owner is deceased. You can obtain a Medallion signature guarantee at banks,
savings and loan institutions, credit unions, securities dealers, securities exchanges,
clearing agencies and registered securities associations that participate in The
Securities Transfer Agents Medallion Program, Inc. (STAMP, Inc.). Only Medallion
signature guarantees issued in accordance with STAMP, Inc. will be accepted. You
may be asked to provide additional documents if your shares are registered in the
name of a corporation, partnership or fiduciary.

By Telephone Certain shareholders can redeem by calling 1-800-260-0761 Monday through Friday,
8:30 a.m. to 5:30 p.m. (eastern time). Proceeds of a telephone redemption are
generally limited to $100,000 per account (which may include shares of one or more
Eaton Vance funds) and can be sent only to the account address or to a bank pursuant
to prior instructions.

By Internet Certain shareholders can redeem by logging on to the Eaton Vance website at
www.eatonvance.com. Proceeds of internet redemptions are generally limited to
$100,000 per account (which may include shares of one or more Eaton Vance funds)
and can be sent only to the account address or to a bank pursuant to prior
instructions.

For Additional Information Please call 1-800-260-0761 Monday through Friday, 8:30 a.m. to 5:30 p.m.
(eastern time).

Through a Financial Intermediary  Your financial intermediary is responsible for transmitting the order promptly. A
financial intermediary may charge a fee for this service.

A redemption may be requested by sending a Medallion signature guaranteed letter of instruction to the transfer agent (see back
cover for address) or, for telephone redemptions as described above, by calling 1-800-260-0761. Certain redemption requests,
including those involving shares held by certain corporations, trusts or certain other entities and shares that are subject to certain
fiduciary arrangements, may require additional documentation and may be redeemed only by mail. The Fund’s transfer agent or your
financial intermediary must receive your redemption in proper form (meaning that it is complete and contains all necessary
information) no later than the close of regular trading on the Exchange (normally 4:00 p.m. eastern time) for your redemption to
be effected at that day’s net asset value. Redemption proceeds are reduced by the amount of any federal income and state tax required
to be withheld.

Redemption proceeds typically are paid to the redeeming shareholder in cash up to two business days after the redemption, but
payment could take up to seven days, as permitted by the 1940 Act, as amended, for the reasons discussed below. The actual number
of days following receipt of a redemption request in which the Fund typically expects to pay redemption proceeds generally will
depend on how you hold your shares with the Fund.

If your shares are held in a “street name” account with a financial intermediary (see “Shareholder Account Features — ‘Street
Name’ Accounts”), your intermediary will elect through National Securities Clearing Corporation (“NSCC”) to settle redemptions
either one business day or two business days after the redemption date and redemption proceeds normally will be wired to your
financial intermediary on the settlement date pursuant to that election.

If your shares are held directly with the Fund’s transfer agent, redemptions normally will be settled in one business day after the
redemption date and redemption proceeds will be sent by regular mail on such date. However, if you have given proper written
authorization in advance, you may request that redemption proceeds be wired on the settlement date directly to your bank account
in any bank in the United States. While not currently charged by the Fund, you may be required to pay a wire transfer fee by your
bank. If you request expedited mail delivery of your redemption proceeds and the Fund is able to accommodate your request, charges
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may apply. You may redeem all or a portion of the shares from your account on any day the Fund is open for business. When you
purchase by check or with ACH funds transfer, the purchase will be on hold for up to 10 days from the date of receipt. During the hold
period, redemption proceeds will not be sent until the transfer agent is reasonably satisfied that the purchase payment has been
collected.

The Fund typically expects to meet redemption requests by (i) distributing any cash holdings, (ii) selling portfolio investments
and/or (iii) borrowing from a bank under a line of credit. In addition to the foregoing, the Fund also may distribute securities as
payment (a so-called “redemption in-kind”), in which case the redeeming shareholder may pay fees and commissions to convert
the securities to cash. Unless requested by a shareholder, the Fund generally expects to limit use of redemption in-kind to stressed
market conditions, but is permitted to do so in other circumstances. A shareholder who wishes to receive redemption proceeds
in-kind must notify the Fund on or before submitting the redemption request by calling 1-800-260-0761. Securities distributed in
a redemption in-kind would be valued pursuant to the Fund'’s valuation procedures and selected by the investment adviser. If a
shareholder receives securities in a redemption in-kind, the shareholder could incur brokerage or other charges in converting the
securities to cash and the value of such securities would be subject to price fluctuations until sold. There can be no assurance that
the Fund will manage liquidity successfully in all market environments. As a result, the Fund may not be able to pay redemption
proceeds in a timely fashion because of unusual market conditions, an unusually high volume of redemption requests or other factors.
Additional information about redemptions in-kind, including the procedures for submitting such redemption requests, is contained
in the Fund’s Statement of Additional Information.

If your account value falls below $750, you may be asked either to add to your account or redeem it within 60 days. If you take
no action, your account will be redeemed at net asset value and the proceeds sent to you.

You may have your Fund distributions paid in one of the following ways:

* Full Reinvest Option Distributions are reinvested in additional shares. This option will be assigned if you do not
specify an option.

¢ Partial Reinvest Option Dividends are paid in cash* and capital gains are reinvested in additional shares.

e Cash Option Distributions are paid in cash.*

* Exchange Option Distributions are reinvested in additional shares of any class of another Eaton Vance fund

chosen by you, subject to the terms of that fund’s prospectus. Before selecting this option,
you must obtain a prospectus of the other fund and consider its objectives, risks, and
charges and expenses carefully.

* If any distribution check remains uncashed for six months, Eaton Vance reserves the right to invest the amount represented by the check in Fund shares at the then-current net asset value of the Fund
and all future distributions will be reinvested.

From time to time, you may receive the following:

» Semiannual and annual reports containing a list of portfolio holdings as of the end of the second and fourth fiscal
quarters, respectively, performance information and financial statements.

» Periodic account statements, showing recent activity and total share balance.
» Tax information needed to prepare your income tax returns.
* Proxy materials, in the event a shareholder vote is required.
» Special notices about significant events affecting your Fund.

Most fund information (including semiannual and annual reports, prospectuses and proxy statements) as well as your periodic
account statements can be delivered electronically. For more information please go to www.eatonvance.com/edelivery.

The Eaton Vance funds have established policies and procedures with respect to the disclosure of portfolio holdings and other
information concerning Fund characteristics. A description of these policies and procedures is provided below and additionally in
the Statement of Additional Information. Such policies and procedures regarding disclosure of portfolio holdings are designed to prevent
the misuse of material, non-public information about the funds.

The Fund will file with the SEC a list of its portfolio holdings as of the end of the first and third fiscal quarters on Form N-Q. The
Fund’s annual and semiannual reports (as filed on Form N-CSR) and each Form N-Q may be viewed on the SEC’s website
(www.sec.gov). The most recent fiscal quarter-end holdings may also be viewed on the Eaton Vance website (www.eatonvance.com).
Portfolio holdings information that is filed with the SEC is posted on the Eaton Vance website approximately 60 days after the end
of the quarter to which it relates. Portfolio holdings information as of each month end is posted to the website approximately one month
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after such month end. The Fund also posts information about certain portfolio characteristics (such as top ten holdings and asset
allocation) at least quarterly on the Eaton Vance website approximately ten business days after the period and the Fund may also post
performance attribution as of a month end or more frequently if deemed appropriate.

You may redeem shares on a regular periodic basis by establishing a systematic withdrawal plan.

You may exchange your Fund shares for shares of the same Class of another Eaton Vance fund. For purposes
of exchanges among Eaton Vance funds, Class A and Class | shares are deemed to be the same as Investor Class and Institutional Class
shares, respectively, of other Eaton Vance funds. Exchanges are made at net asset value. If your shares are subject to a contingent
deferred sales charge (“CDSC”), the CDSC will continue to apply to your new shares at the same CDSC rate. For purposes of the
CDSC, your shares will continue to age from the date of your original purchase of Fund shares. Any class of shares of a fund may
be exchanged for any other class of shares of that fund, provided that the shares being exchanged are no longer subject to a CDSC
and the conditions for investing in the other class of shares described in the applicable prospectus are satisfied.

Before exchanging, you should read the prospectus of the new fund carefully. Exchanges are subject to the terms applicable to
purchases of the new fund'’s shares as set forth in its prospectus. If you wish to exchange shares, write to the transfer agent (see
back cover for address), log on to your account at www.eatonvance.com or call 1-800-260-0761. Periodic automatic exchanges
are also available. The exchange privilege may be changed or discontinued at any time. You will receive at least 60 days’ notice of
any material change to the privilege. This privilege may not be used for “market timing” and may be terminated for market timing
accounts or for any other reason. For additional information, see “Restrictions on Excessive Trading and Market Timing” under
“Purchasing Shares.” Ordinarily exchanges between different funds are taxable transactions for federal tax purposes, while permitted
exchanges of one class for shares of another class of the same fund are not. Shareholders should consult their tax advisors regarding
the applicability of federal, state, local and other taxes to transactions in Fund shares.

You can redeem or exchange shares by telephone as described in this Prospectus. In
addition, certain transactions may be conducted through the Eaton Vance website. The transfer agent and the principal underwriter
have procedures in place to authenticate telephone and electronic instructions (such as using security codes or verifying personal
accountinformation). As long as the transfer agent and principal underwriter follow reasonable procedures, they will not be responsible
for unauthorized telephone or electronic transactions and you bear the risk of possible loss resulting from these transactions. You
may decline the telephone redemption option on the account application. Telephone instructions are recorded.

If your shares are held in a “street name” account at a financial intermediary, that intermediary (and
not the Fund or its transfer agent) will perform all recordkeeping, transaction processing and distribution payments. Because the
Fund does not maintain an account for you, you should contact your financial intermediary to make transactions in shares, make
changes in your account, or obtain account information. You will not be able to utilize a number of shareholder features, such as
telephone or internet transactions, directly with the Fund and certain features may be subject to different requirements. If you
transfer shares in a “street name” account to an account with another financial intermediary or to an account directly with the Fund,
you should obtain historical information about your shares prior to the transfer. If you fail to provide your full account history to
your new financial intermediary following a transfer, you may be ineligible for certain features of the Fund.

To help the government fight the funding of terrorism and money laundering activities,
federal law requires financial institutions to obtain, verify and record information that identifies each new customer who opens an
account with the Fund and to determine whether such person’s name appears on government lists of known or suspected terrorists
or terrorist organizations. When you open an account, the transfer agent or your financial intermediary will ask you for your name,
address, date of birth (for individuals), residential or business street address (although post office boxes are still permitted for
mailing) and social security number, taxpayer identification number, or other government-issued identifying number. You also may
be asked to produce a copy of your driver’s license, passport or other identifying documents in order to verify your identity. In
addition, it may be necessary to verify your identity by cross-referencing your identification information with a consumer report or
other electronic databases. Other information or documents may be required to open accounts for corporations and other entities.
Federal law prohibits the Fund and other financial institutions from opening a new account unless they receive the minimum identifying
information described above. If a person fails to provide the information requested, any application by that person to open a new
account will be rejected. Moreover, if the transfer agent or the financial intermediary is unable to verify the identity of a person based
on information provided by that person, it may take additional steps including, but not limited to, requesting additional information
or documents from the person, closing the person’s account or reporting the matter to the appropriate federal authorities. If your
account is closed for this reason, your shares may be automatically redeemed at the net asset value next determined. If the Fund’s
net asset value has decreased since your purchase, you will lose money as a result of this redemption. The Fund has also designated
an anti-money laundering compliance officer.

If you have any questions about your account or the services available, please call Eaton Vance Shareholder
Services at 1-800-260-0761 Monday through Friday, 8:30 a.m. to 5:30 p.m. (eastern time), or write to the transfer agent (see back
cover for address).

Parametric Tax-Managed Emerging Markets Fund 19 Prospectus dated November 1, 2018


www.eatonvance.com

While the Fund attempts to minimize taxable distributions, there can be no assurance that taxable distributions can be avoided.
Distributions of investment income and net short-term capital gains generally will be taxable as ordinary income. Distributions of
any long-term capital gains (net gains from investments held for more than one year) are generally taxable at long-term capital gains
rates. Taxes on distributions of capital gains are determined by how long the Fund owned (or is treated as having owned) the
investments that generated them, rather than how long a shareholder has owned his or her shares in the Fund. The Fund expects
to pay any required distributions at least once annually and intends to distribute any net realized capital gains annually. It may also
be necessary, in order to qualify for favorable tax treatment and to avoid any Fund-level tax, for the Fund to make a special income
and/or capital gains distribution at the end of the calendar year. The Fund expects that its distributions will consist primarily of
capital gains (which may be taxable at different rates depending on how long the Fund owned the investment that generated them).
The Fund’s distributions will be taxable as described above whether they are paid in cash or reinvested in additional shares. The
Fund’s distributions will generally not qualify for the dividends-received deduction for corporations. Distributions of investment income
properly reported by the Fund as derived from “qualified dividend income” will be taxed in the hands of individuals at rates applicable
to long-term capital gains provided the holding period and other requirements are met at both the shareholder and Fund level.

The net investment income of certain U.S. individuals, estates and trusts is subject to a 3.8% Medicare contribution tax. For
individuals, the tax is on the lesser of the “net investment income” and the excess of modified adjusted gross income over $200,000
(or $250,000 if married filing jointly). Net investment income includes, among other things, interest, dividends, and gross income
and capital gains derived from passive activities and trading in securities or commodities. Net investment income is reduced by
deductions “properly allocable” to this income.

Investors who purchase shares at a time when the Fund’s net asset value reflects gains that are either unrealized or realized but
undistributed will pay the full price for the shares and then may receive some portion of the purchase price back as a taxable distribution.
Certain distributions paid in January may be taxable to shareholders as if received on December 31 of the prior year. A redemption
of Fund shares, including an exchange for shares of another fund, is generally a taxable transaction.

The Fund may be required to withhold, for U.S. federal income tax purposes, a portion of the dividends, distributions and redemption
proceeds payable to shareholders who fail to provide the Fund with their correct taxpayer identification number or make required
certifications, or who have been notified by the Internal Revenue Service that they are subject to backup withholding. Certain
shareholders are exempt from backup withholding. Backup withholding is not an additional tax and any amount withheld may be
credited against a shareholder’'s U.S. federal income tax liability.

The Fund’s investments in foreign securities may be subject to foreign withholding taxes or other foreign taxes with respect to
income (possibly including, in some cases, capital gains), which may decrease the Fund'’s yield on such securities. These taxes
may be reduced or eliminated under the terms of the applicable tax treaty. In addition, investments in foreign securities or foreign
currencies may increase or accelerate the Fund’s recognition of ordinary income and may affect the timing or amount of the Fund'’s
distributions.

Under certain circumstances, shareholders may be entitled to claim a credit or deduction with respect to foreign taxes paid by the
Fund. Ifeligible, the Fund may make an election which would require Fund shareholders to include in gross income their pro rata share
of qualified foreign income taxes paid by the Fund (even though such amounts are not received by the shareholders) and could
allow Fund shareholders, provided certain requirements are met, to use their pro rata portion of such foreign income taxes as a foreign
tax credit against their federal income taxes or, alternatively, for shareholders who itemize their tax deductions, to deduct their
portion of the Fund’s foreign taxes paid in computing their taxable federal income.

Certain foreign entities may be subject to a 30% withholding tax on ordinary dividend income paid and, after December 31,
2018, on redemption proceeds and certain capital gain dividends paid under the Foreign Account Tax Compliance Act (“FATCA").
To avoid withholding, foreign financial institutions subject to FATCA must agree to disclose to the relevant revenue authorities certain
information regarding their direct and indirect U.S. owners and other foreign entities must certify certain information regarding
their direct and indirect U.S. owners to the Fund. For more detailed information regarding FATCA withholding and compliance, please
refer to the Statement of Additional Information.

Shareholders should consult with their tax advisors concerning the applicability of federal, state, local, foreign and other taxes to
an investment.
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The financial highlights are intended to help you understand the Fund'’s financial performance for the period(s) indicated. Certain
information in the table reflects the financial results for a single Fund share. The total returns in the table represent the rate an investor
would have earned (or lost) on an investment in the Fund (assuming reinvestment of all distributions at net asset value). This
information has been audited by Deloitte & Touche LLP, an independent registered public accounting firm. The report of Deloitte
& Touche LLP and the Fund’s financial statements are incorporated herein by reference and included in the Fund’s annual report,
which is available upon request.

Institutional Class

Year Ended June 30,
2018 2017 2016 2015 2014

Net asset value - Beginning of year $ 47.740 $ 41.370 $ 46.230 $ 52430 $ 45.870
Income (Loss) from Operations
Net investment income” $ 097 $ 0777 $ 079 $ 0838 $ 0805
Net realized and unrealized gain (loss) 0.811 6.232 (5.019) (6.134) 6.518
Total income (loss) from operations $ 17718 $  7.009 $ 4220 § (296 § 7323
Less Distributions
From net investment income $ (0939) § (0699 § (0802 § (098) § (0.854)
Total distributions $§ (0939 § (0699 $§ (0802 § (0981) $ (0.854)
Redemption fees"® $ 0011 § 0060 $ 0162 § 0077 § 0091
Net asset value - End of year § 48590  § 47740 $ 41370 § 46230 52430
Total Return® 3.63% 17.34% 8.64)% (9.93)% 16.30%
Ratios/Supplemental Data
Net assets, end of year (000’s omitted) $3,257,773 $3,410,698 $2,850,969 $3,697,968 $3,886,328
Ratios (as a percentage of average daily net assets):

Expenses 0.95% 0.95% 0.95% 0.95% 0.95%

Net investment income 1.86% 1.75% 1.99% 1.71% 1.65%
Portfolio Turnover 6% 8% 2% 10% 6%

" Computed using average shares outstanding.

Redemption fees were discontinued as of September 1, 2016.
®  Returns are historical and are calculated by determining the percentage change in net asset value with all distributions reinvested.

2)
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More Information

About the Fund: More information is available in the Statement of Additional Information. The Statement of
Additional Information is incorporated by reference into this Prospectus. Additional information about the Fund's
investments is available in the annual and semiannual reports (collectively, the “reports”). In the annual report, you
will find a discussion of the market conditions and investment strategies that significantly affected the Fund's
performance during the past fiscal year. You may obtain free copies of the Statement of Additional Information
and the reports on Eaton Vance's website at www.eatonvance.com or by contacting the principal underwriter:

You will find and may copy information about the Fund (including the Statement of Additional Information and
reports): at the SEC’s public reference room in Washington, DC (call 1-202-551-8090 for information on the
operation of the public reference room); on the EDGAR Database on the SEC's website (www.sec.gov); or, upon
payment of copying fees, by writing to the SEC’s Public Reference Section, 100 F Street, NE, Washington, DC
20549-1520, or by electronic mail at publicinfo@sec.gov.

Shareholder Inquiries: You can obtain more information from Eaton Vance Shareholder Services or the Fund
transfer agent, BNY Mellon Investment Servicing (US) Inc. If you own shares and would like to add to, redeem
from or change your account, please write or call below:

The Fund’s Investment Company Act No. is 811-02258.
2158 11.1.18 © 2018 Eaton Vance Management

Printed on recycled paper.
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