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1.

The following is added before “General.” in “Investment Objective & Principal Policies and Risks”:

Recent Market Conditions. An outbreak of respiratory disease caused by a novel coronavirus was first detected in China in
December 2019 and subsequently spread internationally. This coronavirus has resulted in closing borders, enhanced health
screenings, changes to healthcare service preparation and delivery, quarantines, cancellations, disruptions to supply chains and
customer activity, as well as general concern and uncertainty, and in March 2020, a declaration of a national emergency in the
United States. The impact of this coronavirus may last for an extended period of time and result in a substantial economic
downturn. Health crises caused by outbreaks, such as the coronavirus outbreak, may exacerbate other pre-existing political,
social and economic risks and disrupt normal market conditions and operations. The impact of this outbreak, and other
epidemics and pandemics that may arise in the future, could negatively affect the worldwide economy, as well as the economies
of individual countries, individual companies and the market in general in significant and unforeseen ways. Any such impact
could adversely affect the Fund’s performance, or the performance of the securities in which the Fund invests and may lead to
losses on your investment in the Fund. The effects of the outbreak may also cause issuers of securities held by the Fund to
reduce, delay or eliminate previously anticipated dividend payments, which may adversely affect the Fund’s distribution rate.
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Important Note. Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s annual and semi-annual shareholder reports will no
longer be sent by mail unless you specifically request paper copies of the reports. Instead, the reports will be made available on the Fund’s website (http://www.eatonvance.com/nextsharesdocuments), and you
will be notified by mail each time a report is posted and provided with a website address to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to receive shareholder reports and other communications
from the Fund electronically by contacting your financial intermediary (such as a financial advisor, broker-dealer or bank).
You may elect to receive all future Fund shareholder reports in paper free of charge. You can contact your financial intermediary or follow instructions included with this disclosure, if applicable, to elect to
continue to receive paper copies of your shareholder reports. Your election to receive reports in paper will apply to all funds held through your financial intermediary.

The Securities and Exchange Commission (“SEC”) has not approved or disapproved these
securities or determined if this Prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.
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Fund Summary

NextShares® are a new type of actively managed fund that differ from traditional mutual funds and exchange-traded funds.
Individual shares of a NextShares fund may be purchased and sold only on a national securities exchange or alternative trading
system. Trading prices of NextShares are directly linked to the fund’s next-computed net asset value per share (“NAV”) and
will vary from NAV by a market-determined trading cost (i.e., a premium or discount to NAV), which may be zero. Investing in
NextShares involves certain risks as described in this Prospectus. NextShares funds began trading in February 2016 and
have a limited operating history.

This Prospectus contains important information about the Fund.
Please save it for reference.

Fund Summary
Investment Objective
The Fund’s investment objective is to achieve total return for its investors.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund.
Investor Fees (fees paid directly from your investment): None
Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)(1)

(1)
(2)

(3)

Management Fees(2)

0.70%

Distribution and Service (12b-1) Fees

None

Other Expenses

1.83%

Total Annual Fund Operating Expenses

2.53%

Expense Reimbursement(3)

(1.68)%

Total Annual Fund Operating Expenses After Expense Reimbursement

0.85%

Expenses in the table above and the Example below reflect the expenses of the Fund and Global Income Builder Portfolio (the “Portfolio”), the Fund’s master Portfolio.
“Management Fees” reflect a fee reduction agreement to the Fund’s investment advisory agreement effective May 1, 2019, and “Management Fees” have been restated to reflect the fees as if the Fund’s
revised advisory fee was in effect for the Fund’s full fiscal year ended October 31, 2019.
The investment adviser and administrator and sub-adviser have agreed to reimburse the Fund’s expenses to the extent that Total Annual Fund Operating Expenses exceed 0.85%. This expense reimbursement
will continue through February 28, 2021. Any amendment to or termination of this reimbursement would require approval of the Board of Trustees. The expense reimbursement relates to ordinary
operating expenses only and does not include expenses such as: brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs (including borrowing costs of any
acquired funds), taxes or litigation expenses. Amounts reimbursed may be recouped by the investment adviser and administrator and sub-adviser during the same fiscal year to the extent actual expenses
are less than the contractual expense cap during such year.

Example. This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
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 the Fund provides a return of 5% each year, that Fund operating
expenses remain the same and that any expense reimbursement arrangement remains in place for the contractual period. Investors
may pay brokerage commissions on their purchases and sales of Fund shares, which are not reflected in the example. 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

$87

$627

$1,194

$2,739

Portfolio Turnover
The Fund and Portfolio in which it invests pay transaction costs, such as commissions, when they buy and sell 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 Portfolio’s portfolio turnover rate was 86% of
the average value of its portfolio.

Principal Investment Strategies
The Fund seeks to invest in common stocks, preferred stocks and other hybrid securities, and fixed and floating-rate securities
and other debt (“income instruments”) of U.S. and foreign issuers. Under normal market conditions, the Fund will invest (i) at least
30% of its net assets in securities or other instruments issued by issuers located outside of the United States, which may include
emerging market countries; and (ii) in issuers located in at least five different countries (including the United States). An issuer will
be considered to be located outside of the United States if it is domiciled in, derives a significant portion of its revenue from, or its
primary trading venue is outside of the United States. Securities may trade in the form of depositary receipts. The Fund may invest
25% or more of its assets in each of the utilities and financial services sectors.
Under normal market conditions, the Fund currently expects to invest 50-80% of its net assets in common stocks, 0-30% of its
net assets in preferred stocks and other hybrid securities (which generally possess characteristics common to both equity and debt
securities), and 10-40% of its net assets in income instruments including cash or money market instruments. The Fund’s investments
may be of any maturity or perpetual. The Fund may invest in income instruments and preferred stocks and other hybrid securities
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of any rating category, or unrated, including those in default, with interest or dividends in arrears or not currently producing any
income. The Fund’s investments in income instruments and preferred stocks and other hybrid securities are expected to be primarily
rated below investment grade (i.e., rated below BBB- by S&P Global Ratings (“S&P”) or Fitch Ratings (“Fitch”), or below Baa- by
Moody’s Investors Service, Inc. (“Moody’s”) or, if unrated, determined to be of comparable quality by the investment adviser or
sub-adviser). Securities and other instruments rated below investment grade are also known as “high yield” or “junk.” Securities
and other instruments rated BBB and Baa have speculative characteristics, while lower rated securities are predominantly speculative.
The Fund expects to invest principally in income instruments that are issued by corporations or sovereign nations, convertible
bonds and senior floating-rate loans (“Senior Loans”) and subordinated floating-rate loans (“Junior Loans”) (collectively “loans”).
Some of the Fund’s investments may be subject to restrictions on resale, including “Rule 144A” or “Regulation S” securities. The Fund
may invest in publicly traded real estate investment trusts (“REITs”). The Fund may invest in exchange-traded funds (“ETFs”), a
type of pooled investment vehicle, in order to manage cash positions or to seek exposure to certain markets or market sectors. The
Fund may also lend its securities.
The Fund may engage in derivative transactions to seek return, to hedge against fluctuations in securities prices, interest rates or
currency exchange rates, or as a substitute for the purchase or sale of securities or currencies. The Fund expects to use derivatives
principally when seeking to hedge against fluctuations in currency exchange rates through the use of forward foreign currency
exchange contracts and to seek to gain or limit exposure to certain markets through the use of futures contracts on securities indices,
particularly in connection with engaging in the dividend capture trading strategy (as described below). Permitted derivatives
include: the purchase or sale of forward or futures contracts; options on futures contracts; exchange-traded and over-the-counter
options; equity collars; equity swap agreements; interest rate swaps; and credit derivatives including credit default swaps, total return
swaps and credit options. The Fund may also engage in covered short sales (on individual securities held or on an index or basket
of securities whose constituents are held in whole or in part or for which liquid assets have been segregated). There is no stated
limit on the Fund’s use of derivatives and the Fund’s use of derivatives may be extensive. To the extent the Fund holds cash as collateral
for derivatives, the investment ranges described above may be exceeded.
To determine the percentage of the Fund’s assets that will be invested from time to time in each asset class, the portfolio managers
meet periodically and, taking market and other factors into consideration, agree upon an allocation. The portfolio managers have
broad discretion to allocate the Fund’s investments between common stocks, preferred stocks and other hybrid securities and income
instruments within the ranges identified above.
In selecting securities, the Fund seeks common stocks, preferred stocks and other hybrid securities and income instruments of
U.S. and foreign issuers that the portfolio managers believe may produce attractive levels of income. For its investments in common
stocks, the Fund also seeks to invest in securities that the portfolio managers believe have the potential for growth of income
and/or capital appreciation over time. For its investments in preferred stocks and other hybrid securities and income instruments,
the Fund will also take into consideration the interest rate sensitivity of the investments. The Fund may seek to enhance the level of
dividend income it receives by engaging in dividend capture trading. In a typical dividend capture trade, the Fund would buy a
stock prior to its ex-dividend date and sell the stock at a point either on or after the ex-dividend date. The Fund may enter into a
series of these trades to augment the amount of dividend income it receives over time. Investment decisions are made primarily on
the basis of fundamental research. The portfolio managers utilize information provided by, and the expertise of, the investment
adviser’s research staff in making investment decisions. In selecting stocks, the portfolio managers consider (among other factors)
a company’s earnings or cash flow capabilities, dividend prospects, financial strength, growth potential, the strength of the company’s
business franchises and management team, sustainability of a company’s competitiveness, and estimates of the company’s net value.
The portfolio managers may sell a security when the investment adviser’s price objective for the security is reached, the fundamentals
of the company deteriorate, a security’s price falls below acquisition cost or to pursue more attractive investment options. The
portfolio managers seek to manage investment risk by maintaining broad issuer and industry diversification among the Fund’s
holdings, and by conducting an analysis of the risk and return characteristics of securities (as described above) in which the Fund
invests. The portfolio managers may also consider financially material environmental, social and governance factors in evaluating
an issuer. These considerations may be taken into account alongside other fundamental research in the securities selection process.
In addition, the buy and sell decisions for preferred stocks and other hybrid securities and income instruments are also affected to
a larger degree by the structure and features of the securities, the current and expected interest rate environment and regulatory actions
relating to any specific security or class of security.
The Fund currently invests its assets in the Portfolio, a separate registered investment company with substantially the same
investment objective and policies as the Fund, but may also invest directly in securities and other instruments.
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About NextShares®
NextShares are a new type of actively managed exchange-traded product operating pursuant to an order issued by the SEC granting
an exemption from certain provisions of the Investment Company Act of 1940, as amended (the “1940 Act”). NextShares funds
began trading in February 2016 and have a limited operating history. There can be no guarantee that an active trading market for
NextShares will develop or be maintained, or that their listing will continue unchanged.
Individual shares of a NextShares fund may be purchased and sold only on a national securities exchange or alternative trading
system through a broker-dealer that offers NextShares (“Broker”), and may not be directly purchased or redeemed from the fund.
As a new type of fund, NextShares initially may be offered by a limited number of Brokers. Trading prices of NextShares are directly
linked to the fund’s next-computed net asset value per share (“NAV”), which is normally determined as of the close of regular
market trading each business day. Buyers and sellers of NextShares will not know the value of their purchases and sales until NAV
is determined at the end of the trading day.
Trading prices of NextShares will vary from NAV by a market-determined trading cost (i.e., a premium or discount to NAV), which
may be zero. The premium or discount to NAV at which NextShares trades are executed is locked in at the time of trade execution,
and will depend on market factors, including the balance of supply and demand for shares among investors, transaction fees and
other costs associated with creating and redeeming Creation Units (as defined below) of shares, competition among market makers,
the share inventory positions and inventory strategies of market makers, and the volume of share trading. Reflecting these and
other market factors, prices of shares in the secondary market may be above, at or below NAV. See “Purchases and Sales of Fund
Shares” below for important information about how to buy and sell shares.
How NextShares Compare to Mutual Funds. Mutual fund shares may be purchased and redeemed directly from the issuing fund
for cash at the fund’s next determined NAV. Shares of NextShares funds, by contrast, are purchased and sold primarily in the secondary
market. Because trading prices of NextShares may vary from NAV and commissions may apply, NextShares may be more expensive
to buy and sell than mutual funds. Like mutual funds, NextShares may be bought or sold in specified share or dollar quantities,
although not all Brokers may accept dollar-based orders.
Relative to investing in mutual funds, the NextShares structure offers certain potential advantages that may translate into improved
performance and higher tax efficiency. These potential advantages include: (a) a single class of shares with no sales loads or
distribution and service (12b-1) fees; (b) lower fund transfer agency expenses; (c) reduced fund trading costs and cash drag (the
impact of uninvested cash on performance) in connection with investor inflows and outflows; and (d) lower fund capital gains
distributions. Because NextShares do not pay sales loads or distribution and service (12b-1) fees, their appeal to financial
intermediaries may be limited to distribution arrangements that do not rely upon such payments.
How NextShares Compare to ETFs. Similar to ETFs, NextShares are issued and redeemed only in specified large aggregations
(“Creation Units”) and trade throughout the day on an exchange. Unlike ETFs, trading prices of NextShares are directly linked to
the fund’s next end-of-day NAV rather than determined at the time of trade execution. Different from ETFs, NextShares do not offer
opportunities to transact intraday at currently (versus end-of-day) determined prices.
Unlike actively managed ETFs, NextShares are not required to disclose their full holdings on a daily basis, thereby protecting fund
investors against the potentially dilutive effects of other market participants front-running the fund’s trades. Because the mechanism
that underlies efficient trading of NextShares does not involve portfolio instruments not used in creations and redemptions, the need
for full portfolio holdings disclosure to achieve tight markets in NextShares is eliminated. The NAV-based trading employed for
NextShares provides investors with built-in trade execution cost transparency and the ability to control their trading costs using
limit orders. This feature of NextShares distinguishes them from ETFs, for which the variance between market prices and underlying
portfolio values is not always known by individual investors and cannot be controlled by them. For more information, see “Additional
Information about NextShares” in this Prospectus.

Principal Risks
Market Trading Risk. Individual Fund shares may be purchased and sold only on a national securities exchange or alternative
trading system through a Broker, and may not be directly purchased or redeemed from the Fund. There can be no guarantee that
an active trading market for shares will develop or be maintained, or that their listing will continue unchanged. Buying and selling
shares may require you to pay brokerage commissions and expose you to other trading costs. Due to brokerage commissions
and other transaction costs that may apply, frequent trading may detract from realized investment returns. Trading prices of shares
may be above, at or below the Fund’s NAV, will fluctuate in relation to NAV based on supply and demand in the market for shares
and other factors, and may vary significantly from NAV during periods of market volatility. The return on your investment will be reduced
if you sell shares at a greater discount or narrower premium to NAV than you acquired shares.
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Contingent Pricing Risk. Trading prices of Fund shares are directly linked to the Fund’s next-computed NAV, which is normally
determined as of the close of regular market trading each business day. Buyers and sellers of shares will not know the value of their
purchases and sales until the Fund’s NAV is determined at the end of the trading day. Like mutual funds, the Fund does not offer
opportunities to transact intraday at currently (versus end-of-day) determined prices. Trade prices are contingent upon the
determination of NAV and may vary significantly from anticipated levels (including estimates based on intraday indicative values
disseminated by the Fund) during periods of market volatility. Although limit orders can be used to control differences in trade prices
versus NAV, they cannot be used to control or limit trade execution prices.
Market Risk. 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. No active trading market may exist for certain investments held by the Fund, which may impair the ability
of the Fund to sell or to realize the current valuation of such investments in the event of the need to liquidate such assets. Fixed-income
markets may experience periods of relatively high volatility in an environment where U.S. treasury yields are rising.
Equity Securities Risk. 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.
Foreign Investment Risk. 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.
Economic data as reported by sovereign entities may be delayed, inaccurate or fraudulent. In the event of a default by a sovereign
entity, there are typically no assets to be seized or cash flows to be attached. Furthermore, the willingness or ability of a sovereign
entity to restructure defaulted debt may be limited. Therefore, losses on sovereign defaults may far exceed the losses from the default
of a similarly rated U.S. debt issuer.
Emerging Markets Investment Risk. 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.
Currency Risk. 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.
Income Risk. The Fund’s ability to distribute income to investors will depend on the yield available on the common and preferred
stocks and other hybrid securities and income instruments held by the Fund. Changes in the dividend policies of companies held by
the Fund could make it difficult for the Fund to provide a predictable level of income.
Dividend Capture Trading Risk. The use of dividend capture strategies will expose the Fund to higher portfolio turnover, increased
trading costs and potential for capital loss or gain, particularly in the event of significant short-term price movements of stocks
subject to dividend capture trading.
Sector Risk. Because the Fund may invest a significant portion of its assets in the utilities and financial services sectors, the value
of Fund shares may be affected by events that adversely affect those sectors and may fluctuate more than that of a fund that
invests more broadly.
Credit Risk. Investments in income instruments, including loans, and hybrid securities (referred to below as “debt instruments”)
are subject to the risk of non-payment of scheduled principal and interest. Changes in economic conditions or other circumstances
may reduce the capacity of the party obligated to make principal and interest payments on such instruments and may lead to
defaults. Such non-payments and defaults may reduce the value of Fund shares and income distributions. The value of debt
instruments also may decline because of concerns about the issuer’s ability to make principal and interest payments. In addition,
the credit ratings of debt instruments may be lowered if the financial condition of the party obligated to make payments with respect
to such instruments deteriorates. In the event of bankruptcy of the issuer of a debt instrument, the Fund could experience delays
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or limitations with respect to its ability to realize the benefits of any collateral securing the instrument. In order to enforce its rights
in the event of a default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel, which may increase
the Fund’s operating expenses and adversely affect net asset value.
Interest Rate Risk. 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. Duration measures the time-weighted
expected cash flows of a fixed-income security, while maturity refers to the amount of time until a fixed-income security matures.
Generally, securities with longer durations or maturities are more sensitive to changes in interest rates than securities with shorter
durations or maturities, causing them to be more volatile. Conversely, fixed-income securities with shorter durations or maturities will
be less volatile but may provide lower returns than fixed-income securities with longer durations or maturities. In a rising interest
rate environment, the duration 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. Certain instruments held by the Fund pay an interest rate based on the London Interbank Offered Rate (“LIBOR”), which is
the average offered rate for various maturities of short-term loans between certain major international banks. LIBOR is expected to
be phased out by the end of 2021. While the effect of the phase out cannot yet be determined, it may result in, among other
things, increased volatility or illiquidity in markets for instruments based on LIBOR and changes in the value of such instruments.
Convertible and Other Hybrid Securities Risk. Convertible and other hybrid securities (including preferred and convertible
instruments) generally possess certain characteristics of both equity and debt securities. In addition to risks associated with investing
in income securities, such as interest rate and credit risks, hybrid securities may be subject to issuer-specific and market risks
generally applicable to equity securities. Convertible securities may also react to changes in the value of the common stock into
which they convert, and are thus subject to equity investing and market risks. A convertible security may be converted at an
inopportune time, which may decrease the Fund’s return.
Preferred Stock Risk. Although preferred stocks represent an ownership interest in an issuer, preferred stocks generally do not
have voting rights or have limited voting rights and have economic characteristics similar to fixed-income securities. Preferred stocks
are subject to issuer-specific risks generally applicable to equity securities and credit and interest rate risks generally applicable to
fixed-income securities. The value of preferred stock generally declines when interest rates rise and may react more significantly than
bonds and other debt instruments to actual or perceived changes in the company’s financial condition or prospects.
Additional Risks of Loans. Loans are traded in a private, unregulated inter-dealer or inter-bank resale market and are generally
subject to contractual restrictions that must be satisfied before a loan can be bought or sold. These restrictions may impede the Fund’s
ability to buy or sell loans (thus affecting their liquidity) and may negatively impact the transaction price. See also “Market Risk”
above. It also may take longer than seven days for transactions in loans to settle. Due to the possibility of an extended loan settlement
process, the Fund may hold cash, sell investments or temporarily borrow from banks or other lenders to meet short-term liquidity
needs, such as to satisfy redemption requests from Fund investors. The types of covenants included in loan agreements generally vary
depending on market conditions, the creditworthiness of the issuer, the nature of the collateral securing the loan and possibly
other factors. Loans with fewer covenants that restrict activities of the borrower may provide the borrower with more flexibility to
take actions that may be detrimental to the loan holders and provide fewer investor protections in the event of such actions or if
covenants are breached. The Fund may experience relatively greater realized or unrealized losses or delays and expense in enforcing
its rights with respect to loans with fewer restrictive covenants. Loans to entities located outside of the U.S. may have substantially
different lender protections and covenants as compared to loans to U.S. entities and may involve greater risks. The Fund may
have difficulties and incur expense enforcing its rights with respect to non-U.S. loans and such loans could be subject to bankruptcy
laws that are materially different than in the U.S. Loans may be structured such that they are not securities under securities law,
and in the event of fraud or misrepresentation by a borrower, lenders may not have the protection of the anti-fraud provisions of the
federal securities laws. Loans are also subject to risks associated with other types of income investments, including credit risk
and risks of lower rated investments.
Lower Rated Investments Risk. Investments rated below investment grade and comparable unrated investments (sometimes
referred to as “junk”) have speculative characteristics because of the credit risk associated with their issuers. Changes in economic
conditions or other circumstances typically have a greater effect on the ability of issuers of lower rated investments to make principal
and interest payments than they do on issuers of higher rated investments. An economic downturn generally leads to a higher
non-payment rate, and a lower rated investment may lose significant value before a default occurs. Lower rated investments typically
are subject to greater price volatility and illiquidity than higher rated investments.
Restricted Securities Risk. 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 may also be more difficult to
value such securities.
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Liquidity Risk. The Fund is exposed to liquidity risk when trading volume, lack of a market maker or trading partner, large position
size, market conditions, or legal restrictions impair its ability to sell particular investments or to sell them at advantageous market
prices. 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 abandon 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.
Real Estate Risk. Real estate investments are subject to risks associated with owning real estate, including declines in real estate
values, increases in property taxes, fluctuations in interest rates, limited availability of mortgage financing, decreases in revenues from
underlying real estate assets, declines in occupancy rates, changes in government regulations affecting zoning, land use, and
rents, environmental liabilities, and risks related to the management skill and creditworthiness of the issuer. Companies in the
real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others. REITs must
satisfy specific requirements for favorable tax treatment and can involve unique risks in addition to the risks generally affecting the
real estate industry. Changes in underlying real estate values may have an exaggerated effect to the extent that investments are
concentrated in particular geographic regions or property types.
ETF Risk. 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.
Derivatives Risk. 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 security, instrument, index, currency, commodity, economic indicator or event underlying a derivative
(“reference instrument”), 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 reference 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 reference 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 reference 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 reference instrument underlying the investment.
Short Sale Risk. The Fund will incur a loss as a result of a short sale if the price of the security sold short increases in value
between the date of the short sale and the date on which the Fund purchases the security to replace the borrowed security. Short
sale risks include, among others, the potential loss of more money than the actual cost of the investment, and the risk that the third
party to the short sale may fail to honor its contract terms, causing a loss to the Fund.
Money Market Instrument Risk. 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.
Securities Lending Risk. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of
rights in the collateral if the borrower fails financially. The Fund could also lose money if the value of the collateral decreases.
Risks Associated with Active Management. The success of the Fund’s investment strategy depends on portfolio management’s
successful application of analytical skills and investment judgment. Active management involves subjective decisions.
General Fund Investing Risks. 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 investors 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 investors
or groups of investors of their holdings in the Fund could have an adverse impact on the remaining investors 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 the service providers 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.
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Performance
The returns in the bar chart and table for the period from March 28, 2016 (commencement of operations) to December 31,
2019 are for the Fund and for periods before the date the Fund commenced operations are for a mutual fund that invests in the
Portfolio (the “Portfolio Investor”). The 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 Portfolio Investor/Fund’s average annual returns at NAV over
time compare with those of two broad-based securities market indices and a blended index. The performance prior to March 28,
2016 does not represent the performance of the Fund. The investment performance of the Portfolio Investor (rather than the Portfolio
itself) is shown because it reflects the expenses typically borne by a retail fund investing in the Portfolio. The Portfolio Investor
returns are not adjusted to reflect differences between the total net operating expenses of the Fund and the Portfolio Investor during
the periods shown. If such adjustment was made, the performance presented prior to March 28, 2016 would be higher, because
the Fund’s total net operating expenses are lower than those of the Portfolio Investor. Past performance (both before and after taxes)
is not necessarily an indication of how the Fund will perform in the future. The Fund’s performance reflects the effects of expense
reductions. Absent these reductions, performance would have been lower. Current Fund performance information can be obtained
by visiting www.eatonvance.com.
24.22%

22.84%
11.79%

7.74%
-3.75%
2010

16.44%

2011

2012

2013

3.35%

3.22%

4.02%

2014

2015

2016

-8.18%
2017

2018

2019

For the ten years ended December 31, 2019, the highest quarterly total return for the Portfolio Investor or the Fund was 10.53% for the quarter ended March 31, 2019, and the lowest quarterly return was
-16.43% for the quarter ended September 30, 2011.
Average Annual Total Return as of December 31, 2019

One Year

Five Years

Ten Years

Return Before Taxes

24.22%

7.35%

7.69%

Return After Taxes on Distributions

21.56%

4.82%

5.76%

Return After Taxes on Distributions and Sale of Fund Shares

14.50%

4.72%

5.54%

MSCI World Index (reflects net dividends, which reflect the deduction of withholding taxes)

27.67%

8.73%

9.46%

ICE BofAML Developed Markets High Yield Ex-Subordinated Financial Index (reflects gross returns)

13.41%

5.49%

6.89%

Blended Index*

22.59%

7.67%

8.65%

*The blended index consists of 65% MSCI World Index and 35% ICE BofAML Developed Markets High Yield Ex-Subordinated Financial Index, rebalanced monthly. The MSCI World Index reflects net dividends
which includes the deduction of withholding taxes. The ICE BofAML Developed Markets High Yield Ex-Subordinated Financial Index reflects gross returns.
Prior to December 7, 2015, the Portfolio Investor invested at least 80% of net assets in dividend-paying common and preferred stocks. Effective December 7, 2015, the Portfolio Investor changed its principal
investment strategies to invest in common stocks, preferred stocks and other hybrid securities and income instruments of U.S. and foreign issuers. As of such date, the Portfolio Investor is no longer required to
invest at least 80% of its net assets in dividend-paying common and preferred stocks. The net asset values used in the performance calculation may be rounded to the nearest cent prior to calculation.
(Source for MSCI World Index: MSCI) MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or approved this data, and has no liability hereunder. ICE®
BofAML® indices are not for redistribution or other uses; provided “as is,” without warranties, and with no liability. Eaton Vance has prepared this report and ICE Data Indices, LLC does not endorse it, or guarantee,
review, or endorse Eaton Vance’s products. BofAML® is a licensed registered trademark of Bank of America Corporation in the United States and other countries. 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 an investor’s tax situation
and the actual characterization of distributions, and may differ from those shown. After-tax returns are not relevant to investors 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 Before Taxes and/or Return After Taxes on Distributions for the same period because of losses realized on the sale of Fund shares.
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Management
Investment Adviser. Eaton Vance Management (“Eaton Vance”) serves as investment adviser to the Fund. Boston Management
and Research (“BMR”) serves as investment adviser to the Portfolio(s).
Investment Sub-Adviser. Eaton Vance Advisers International Ltd. (“EVAIL”).
Portfolio Managers
Christopher Dyer (lead portfolio manager), Director and Vice President of EVAIL and Director of Global Equity for the Eaton Vance
organization, has managed the Fund and the Portfolio since their inception in March 2016.
Michael A. Allison, Vice President of Eaton Vance and BMR, has managed the Fund and the Portfolio since their inception in
March 2016.
John H. Croft, Vice President of Eaton Vance and BMR, has managed the Fund and the Portfolio since their inception in March 2016.
Jeffrey D. Mueller, Vice President of EVAIL, has managed the Fund and the Portfolio since their inception in March 2016.

Purchases and Sales of Fund Shares
Buying and Selling Shares in the Secondary Market. Shares of the Fund are listed and available for trading on The NASDAQ
Stock Market LLC (the “Listing Exchange”) during the Listing Exchange’s core trading session (generally 9:30 am to 4:00 pm eastern
time). Shares may also be bought and sold on other national securities exchanges and alternative trading systems that have
obtained appropriate licenses, adopted applicable rules and developed systems to support trading in Fund shares. Fund shares
may be purchased and sold in the secondary market only through a Broker. When buying or selling shares, you may incur trading
commissions or other charges determined by your Broker. The Fund does not impose any minimum investment for shares of the
Fund purchased in the secondary market.
Buying and selling Fund shares is similar in most respects to buying and selling ETFs and listed stocks. Throughout each trading
day, market makers post on an exchange bids to buy shares and offers to sell shares. Buyers and sellers submit trade orders through
their Brokers. The executing trading venue matches orders received from Brokers against market maker quotes and other orders
to execute trades, and reports the results of completed trades to the parties to the trade, member firms and market data services.
Completed trades in Fund shares clear and settle just like ETF trades and listed stock trades, with settlement normally occurring on
the second following business day (T+2). Orders to buy and sell Fund shares that are not executed on the day the order is submitted
are automatically cancelled as of the close of trading that day.
Trading in Fund shares differs from buying and selling ETFs and listed stocks in four respects:
v how intraday prices of executed trades and bids and offers posted by market makers are expressed;
v how to determine the number of shares to buy or sell if you seek to transact in an approximate dollar amount;
v what limit orders mean and how limit prices are expressed; and
v how and when the final price of executed trades is determined.
Intraday Prices and Quote Display Format. The intraday price of executed trades and bids and offers quoted for Fund shares are
all expressed relative to the Fund’s next determined NAV, rather than as an absolute dollar price. As noted above, the Fund’s NAV
is normally determined as of the close of regular market trading each business day. As an illustration, shares of the Fund may be quoted
intraday at a best bid of “NAV -$0.01” and a best offer of “NAV +$0.02.” A buy order executed at the quoted offer price would,
in this example, be priced at two cents over the Fund’s NAV on the trade date. If the last trade in Fund shares was priced at two cents
over NAV (the current best offer), it would be displayed as “NAV +$0.02.”

Indicates that the most recent trade in Fund
shares was executed at two cents above the
Fund’s next determined NAV per share.

Intraday Price and Quote Display Format
Last Trade:

Best Bid:

Best Offer:

NAV +$0.02

NAV -$0.01

NAV +$0.02

For illustration purposes only. Actual executed trade prices
and bids and offers for Fund shares may be higher or lower
than in this example.
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shares posted by market makers is one cent
less than the Fund’s next determined
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Indicates that the lowest current offer to sell
shares posted by market makers is two cents
above the Fund’s next determined NAV per
share.
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Bid and offer quotes and prices of Fund shares in NAV-based format can be accessed intraday on certain Broker terminals using
the Fund’s ticker symbol. Market data services may display bid and offer quotes and trade prices in NAV-based format or in “proxy
price” format, in which NAV is represented as 100.00 and premiums/discounts to NAV are represented by the same difference
from 100.00 (to illustrate, NAV-$0.01 would be shown as 99.99 and NAV+$0.02 as 100.02). Historical information about the
Fund’s trading costs and trading spreads is provided on its webpage on eatonvance.com.
Sizing Buy and Sell Orders. NextShares may be purchased and sold in specified share or dollar quantities, although not all Brokers
may accept dollar-based orders. In share-based orders, you specify the number of fund shares to buy or sell. Like share-based
ETF and listed stock orders, determining the number of Fund shares to buy or sell if you seek to transact in an approximate dollar
amount requires dividing the intended purchase or sale amount by the estimated price per share. To assist buyers and sellers in
estimating transaction prices, the Fund makes available at intervals of not more than 15 minutes during the Listing Exchange’s regular
trading session an indicative estimate of the Fund’s current portfolio value (“Intraday Indicative Value” or “IIV”). IIVs can be accessed
on the Fund’s webpage at eatonvance.com and may also be available from Brokers and market data services.
The price of a transaction in Fund shares can be estimated as the sum of the most recent IIV and the current bid (for sales) or
offer (for purchases). If, for example, you seek to buy approximately $15,000 of Fund shares when the current IIV is $19.98 and
the current offer is NAV +$0.02, you should place an order to buy 750 shares (= $15,000 ÷ $20.00). And if you seek to sell
approximately $15,000 of Fund shares when the current IIV is $19.98 and the current bid is NAV -$0.01, you should sell 751
shares (≈ $15,000 ÷ $19.97).
Sizing Orders to Buy and Sell Shares
Desired Purchase
Amount:

Desired Sale Amount:

Current IIV:
Current Bid:

Shares to
Purchase:

$19.98
NAV +$0.02

Est. Price

$15,000

$15,000

Current IIV:
Current Offer:

$20.00

750

$19.98
NAV -$0.01

Est. Price

Indicates a target purchase amount of 750
shares if the buyer seeks to acquire
approximately $15,000 of shares when the
Fund’s IIV is $19.98 and the offer price is NAV
+$0.02.

Shares to
Sell:

$19.97

751

Indicates a target sale amount of 751 shares if
the seller seeks to sell approximately $15,000
of shares when the Fund’s IIV is $19.98 and
the bid price is NAV -$0.01.

For illustration purposes only. Actual IIVs and bid and offer prices for Fund
shares may be higher or lower than in this example.

Because IIVs are estimates and will generally differ from NAV, they cannot be used to calculate with precision the dollar value of a
prescribed number of shares to be bought or sold. Investors should understand that share transaction prices are based on the
Fund’s next determined NAV, and that NAVs may vary significantly from IIVs during periods of intraday market volatility.
Limit Orders. A “limit order” is an order placed with a Broker to buy or sell a prescribed number of shares at a specified price or
better. In entering limit orders to buy or sell Fund shares, limit prices are expressed relative to NAV (i.e., NAV +$0.02, NAV -$0.01),
rather than as an absolute dollar price. By using limit orders, buyers and sellers of NextShares can control their trading costs in a
manner not available for ETFs.
Limit Order Format
Limit Buy Price:

NAV +$0.02

Limit Sell Price:

NAV -$0.01

For illustration purposes only. Limit prices entered for orders to buy and
sell shares may be higher or lower than in this example.

Indicates that the buyer seeks to purchase
shares at the best available price, but no
more than two cents above the next
determined NAV.
Indicates that the seller seeks to sell shares
at the best available price, but no less than
one cent below the next determined NAV.

Although limit orders can be used to control differences in trade price versus NAV, they cannot be used to control or limit absolute
trade execution prices.
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Final Prices of Executed Trades. The premium or discount to NAV at which Fund shares trade is locked in at the time of trade
execution, with the final price contingent upon the determination of NAV at the end of the trading day. If, for example, an order to
buy or sell shares executes at NAV +$0.02 and the Fund’s NAV on the day of the trade is $20.00, the final trade price is $20.02.
Indicates that the final price of a transaction in Fund
shares executed at two cents over the Fund’s next
determined NAV per share is $20.02 per share when
the reference NAV is $20.00.

Final Prices of Executed Trades
Trade Execution:
NAV:
Final Trade Price

NAV +$0.02
$20.00
$20.02

For illustration purposes only. Executed premiums/discounts
and NAVs for Fund shares may be higher or lower than in this
example.

The premium or discount to NAV at which Fund shares trade depends on market factors, including the balance of supply and
demand for shares among investors, transaction fees and other costs associated with creating and redeeming Creation Units,
competition among market makers, the share inventory positions and inventory strategies of market makers, and the volume of
share trading. NextShares do not offer investors the opportunity to buy and sell intraday at currently (versus end-of-day) determined
prices. Buyers and sellers of shares will not know the final trade price of executed trades until the Fund’s NAV is determined at
the end of the trading day. Trading prices of shares may be above, at or below NAV, and may vary significantly from NAV during
periods of market volatility.
Transactions Directly with the Fund. The Fund issues and redeems shares only in Creation Unit blocks of 25,000 shares or
multiples thereof. Creation Units may be purchased or redeemed only by or through “Authorized Participants,” which are broker-dealers
or institutional investors that have entered into agreements with the Fund’s distributor for this purpose. The Fund issues and
redeems Creation Units in return for the securities, other instruments and/or cash (the “Basket”) that the Fund specifies each
business day. The Fund’s Basket is not intended to be representative of current holdings and may vary significantly from current
portfolio positions. The Fund imposes transaction fees on Creation Units issued and redeemed to offset the estimated cost to the Fund
of processing the transaction and converting the Basket to or from the desired portfolio composition. For more information, see
“Buying and Selling Shares.”

Tax Information
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.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase the Fund’s shares through a broker-dealer or other financial intermediary (such as a bank) (collectively, “financial
intermediaries”), you should be aware that the Fund’s investment adviser (or one of 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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Investment Objective & Principal Policies and Risks
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. The Fund seeks its objective by investing in the Portfolio and/or by investing
directly in securities and other instruments. References to the Fund below are to the Fund and the Portfolio. See also “Strategies
and Risks” in the Statement of Additional Information (“SAI”).
Definitions. 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; “ERISA” means the Employee Retirement Income Security Act of 1974, 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. 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.
Preferred Stock. Preferred stock is a class of equity security that pays a specified dividend that typically must be paid before any
dividends can be paid to common stockholders and takes precedence over common stock in the event of the issuer’s liquidation.
Although preferred stocks represent an ownership interest in an issuer, preferred stocks generally do not have voting rights or have
limited voting rights and have economic characteristics similar to fixed-income securities. Preferred stocks generally are issued
with a fixed par value and pay dividends based on a percentage of that par value at a fixed or variable rate. Dividend payments on
preferred stocks may be subordinate to interest payments on the issuer’s debt obligations. Certain preferred stocks may be convertible
to common stock. Additionally, preferred stocks often have a liquidation value that generally equals the original purchase price of the
preferred stock at the date of issuance.
Preferred stocks are subject to issuer-specific and market risks generally applicable to equity securities and credit and interest rate
risks generally applicable to fixed-income securities. The value of preferred stock may react more strongly than bonds and other debt
instruments to actual or perceived changes in the company’s financial condition or prospects. Preferred stocks are considered an
equity security.
Convertible Securities. A convertible security is a bond, debenture, note, preferred security, or other security that entitles the
holder to acquire common stock or other equity securities of the same or a different issuer. A convertible security entitles the holder
to receive interest paid or accrued or dividends paid until the convertible security matures or is redeemed, converted or exchanged.
Before conversion, convertible securities have characteristics similar to nonconvertible income securities.
Holders of convertible securities generally have a claim on the assets of the issuer prior to the common stockholders but may be
subordinated to other debt securities of the same issuer. Certain convertible debt securities may provide a put option to the holder,
which entitles the holder to cause the securities to be redeemed by the issuer at a premium over the stated principal amount of
the debt securities under certain circumstances. Certain convertible securities may include loss absorption characteristics that make
the securities more debt-like. This is particularly true of convertible securities issued by companies in the financial services sector.
The value of a convertible security may be influenced by changes in interest rates, with investment value declining as interest
rates increase and increasing as interest rates decline. The credit standing of the issuer and other factors also may have an effect
on the convertible security’s investment value. A convertible security may be subject to redemption at the option of the issuer at a
price established in the convertible security’s governing instrument.
Hybrid Securities. Hybrid securities generally possess certain characteristics of both equity and debt securities. These securities
may at times behave more like equity than debt, or vice versa. Preferred stocks, convertible securities, trust preferred securities and
certain debt obligations are types of hybrid securities. The investment adviser has sole discretion to determine whether an investment
has hybrid characteristics and generally will consider the instrument’s preference over the issuer’s common shares, the term of
the instrument at the time of issuance, and/or the tax character of the instrument’s distributions. Hybrid securities generally do not
have voting rights or have limited voting rights. Hybrid securities may be subject to redemption at the option of the issuer at a
predetermined price. Hybrid securities may pay a fixed or variable rate of interest or dividends. The prices and yields of nonconvertible
Eaton Vance Global Income Builder NextShares

12

Prospectus dated March 1, 2020

hybrid securities generally move with changes in interest rates and the issuer’s credit quality, similar to the factors affecting debt
securities. If the issuer of a hybrid security experiences financial difficulties, the value of such security may be adversely affected similar
to the issuer’s outstanding common stock or subordinated debt instruments.
Because hybrid securities have both debt and equity characteristics, their values vary in response to many factors, including
issuer-specific events, credit spreads and, for convertible securities, factors affecting the securities into which they convert. Trust
preferred securities are issued by a special purpose trust that holds the subordinated debt of a company and, as such, are subject
to the risks associated with such debt obligation.
Fixed-Income Securities and Other Debt Instruments.Fixed-income securities and other debt instruments include all types of
fixed and floating-rate bonds and notes, such as convertible securities and other hybrid securities (other than preferred stock); corporate
commercial paper; mortgage-backed and other asset-backed securities; inflation-indexed bonds issued by both governments and
corporations; structured notes, including “indexed” securities; loans; loan participations and assignments; delayed funding loans and
revolving credit facilities; and bank certificates of deposit, fixed time deposits, bank deposits (or investments structured to provide
the same type of exposure) and bankers’ acceptances of foreign and domestic banks and other debt instruments. Fixed-income
securities and other debt instruments are issued by: foreign governments or their subdivisions, agencies and government-sponsored
enterprises; sovereign entities; international agencies or supranational entities; the U.S. Government, its agencies or
government-sponsored enterprises (or guaranteed thereby); central or quasi-sovereign banks and U.S. and foreign corporations.
Fixed-income securities and other debt instruments include deep discount bonds, such as zero coupon bonds, deferred interest bonds,
bonds or securities on which the interest is payable in-kind (“PIK securities”), which are debt obligations that are issued at a
significant discount from face value, and securities purchased on a forward commitment or when-issued basis. While zero coupon
bonds do not make periodic payments of interest, deferred interest bonds provide for a period of delay before the regular payment
of interest begins. PIK securities provide that the issuer thereof may, at its option, pay interest in cash or in the form of additional
securities. For the purpose of the Fund’s investment ranges, the foregoing instruments are income instruments, except certain
types of convertible securities and other hybrid securities.
Credit Risk. Investments in debt instruments are subject to the risk of non-payment of scheduled principal and interest. Changes
in economic conditions or other circumstances may reduce the capacity of the party obligated to make principal and interest payments
on such instruments and may lead to defaults. Such non-payments and defaults may reduce the value of Fund shares and income
distributions. The value of debt instruments also may decline because of concerns about the issuer’s ability to make principal
and interest payments. In addition, the credit ratings of debt instruments may be lowered if the financial condition of the party
obligated to make payments with respect to such instruments deteriorates. In the event of bankruptcy of the issuer of a debt instrument,
the Fund could experience delays or limitations with respect to its ability to realize the benefits of any collateral securing the
instrument. In order to enforce its rights in the event of a default, bankruptcy or similar situation, the Fund may be required to
retain legal or similar counsel, which may increase the Fund’s operating expenses and adversely affect net asset value. The Fund
is also exposed to credit risk when it engages in certain types of derivatives transactions and when it engages in transactions that expose
the Fund to counterparty risk. See “Derivatives.”
In evaluating the quality of a particular instrument, the investment adviser (or sub-adviser, if applicable) may take into consideration,
among other things, a credit rating assigned by a credit rating agency, the issuer’s financial resources and operating history, its
sensitivity to economic conditions and trends, the ability of its management, its debt maturity schedules and borrowing requirements,
and relative values based on anticipated cash flow, interest and asset coverage, and earnings prospects. Credit rating agencies
are private services that provide ratings of the credit quality of certain investments. 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. As such, the rating assigned to any particular security is not necessarily a reflection of the issuer’s
current financial condition. 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.
For purposes of determining compliance with the Fund’s credit quality restrictions, if any, the Fund’s investment adviser (or sub-adviser,
if applicable) relies primarily on the ratings assigned by credit rating agencies but may, in the case of unrated instruments, perform
its own credit and investment analysis to determine an instrument’s credit quality. 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.
Lower Rated Investments. Investments in obligations rated below investment grade and comparable unrated securities (sometimes
referred to as “junk”) generally entail greater economic, credit and liquidity risks than investment grade securities. Lower rated
investments have speculative characteristics because of the credit risk associated with their issuers. Changes in economic conditions
or other circumstances typically have a greater effect on the ability of issuers of lower rated investments to make principal and
Eaton Vance Global Income Builder NextShares

13

Prospectus dated March 1, 2020

interest payments than they do on issuers of higher rated investments. An economic downturn generally leads to a higher non-payment
rate, and a lower rated investment may lose significant value before a default occurs. Lower rated investments generally are
subject to greater price volatility and illiquidity than higher rated investments.
Because of the greater number of investment considerations involved in investing in investments that receive lower ratings, investing
in lower rated investments depends more on the investment adviser’s judgment and analytical abilities than may be the case for
investing in investments with higher ratings. While the investment adviser will attempt to reduce the risks of investing in lower rated
or unrated securities through active portfolio management, diversification, credit analysis and attention to current developments
and trends in the economy and the financial markets, there can be no assurance that a broadly diversified portfolio of such securities
would substantially lessen the risks of defaults brought about by an economic downturn or recession.
Interest Rate Risk. 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 durations
or maturities are more sensitive to changes in interest rates than securities with shorter durations or maturities, causing them to
be more volatile. Conversely, fixed-income securities with shorter durations or maturities will be less volatile but may provide lower
returns than fixed-income securities with longer durations or maturities. In a rising interest rate environment, the duration 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.
LIBOR. The London Interbank Offered Rate (“LIBOR”) is the average offered rate for various maturities of short-term loans between
major international banks who are members of the British Bankers Association (“BBA”). LIBOR is the most common benchmark
interest rate index used to make adjustments to variable-rate loans. It is used throughout global banking and financial industries to
determine interest rates for a variety of financial instruments (such as debt instruments and derivatives) and borrowing arrangements.
The use of LIBOR started to come under pressure following manipulation allegations in 2012. Despite increased regulation and
other corrective actions since that time, concerns have arisen regarding its viability as a benchmark, due largely to reduced activity
in the financial markets that it measures. In July 2017, the Financial Conduct Authority (the “FCA”), the United Kingdom financial
regulatory body, announced a desire to phase out the use of LIBOR by the end of 2021.
Although the period from the FCA announcement until the end of 2021 is generally expected to be enough time for market participants
to transition to the use of a different benchmark for new securities and transactions, there remains uncertainty regarding the
future utilization of LIBOR and the specific replacement rate or rates. As such, the potential effect of a transition away from LIBOR
on the Fund or the financial instruments utilized by the Fund cannot yet be determined. The transition process may involve,
among other things, increased volatility or illiquidity in markets for instruments that currently rely on LIBOR. The transition may
also result in a change in (i) the value of certain instruments held by the Fund, (ii) the cost of temporary borrowing for the Fund,
or (iii) the effectiveness of related Fund transactions such as hedges, as applicable. When LIBOR is discontinued, the LIBOR
replacement rate may be lower than market expectations, which could have an adverse impact on the value of preferred and
debt-securities with floating or fixed-to-floating rate coupons. Any such effects of the transition away from LIBOR, as well as other
unforeseen effects, could result in losses to the Fund. Since the usefulness of LIBOR as a benchmark could deteriorate during the
transition period, these effects could occur prior to the end of 2021.
Various financial industry groups have begun planning for the transition away from LIBOR, but there are obstacles to converting
certain longer term securities and transactions to a new benchmark. In June 2017, the Alternative Reference Rates Committee, a
group of large U.S. banks working with the Federal Reserve, announced its selection of a new Secured Overnight Financing Rate
(“SOFR”), which is intended to be a broad measure of secured overnight U.S. Treasury repo rates, as an appropriate replacement for
LIBOR. The Federal Reserve Bank of New York began publishing the SOFR earlier in 2018, with the expectation that it could be
used on a voluntary basis in new instruments and transactions. Bank working groups and regulators in other countries have suggested
other alternatives for their markets, including the Sterling Overnight Interbank Average Rate (“SONIA”) in England.
Loans. Loans may be primary, direct investments or investments in loan assignments or participation interests. A loan assignment
represents a portion or the entirety of a loan and a portion or the entirety of a position previously attributable to a different lender.
The purchaser of an assignment typically succeeds to all the rights and obligations under the loan agreement and has the same rights
and obligations as the assigning investor. However, assignments through private negotiations may cause the purchaser of an
assignment to have different and more limited rights than those held by the assigning investor. Loan participation interests are
interests issued by a lender or other entity and represent a fractional interest in a loan. The Fund typically will have a contractual
relationship only with the financial institution that issued the participation interest. As a result, the Fund may have the right to receive
payments of principal, interest and any fees to which it is entitled only from the financial institution and only upon receipt by
such entity of such payments from the borrower. In connection with purchasing a participation interest, the Fund generally will
have no right to enforce compliance by the borrower with the terms of the loan agreement, nor any rights with respect to any funds
acquired by other investors through set-off against the borrower and the Fund may not directly benefit from the collateral supporting
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the loan in which it has purchased the participation interest. As a result, the Fund may assume the credit risk of both the borrower
and the financial institution issuing the participation interest. In the event of the insolvency of the entity issuing a participation
interest, the Fund may be treated as a general creditor of such entity. Most loans are rated below investment grade or, if unrated,
are of similar credit quality.
Loan investments may be made at par or at a discount or premium to par. The interest payable on a loan may be fixed or floating
rate, and paid in cash or in-kind. In connection with transactions in loans, the Fund may be subject to facility or other fees. Loans
may be secured by specific collateral or other assets of the borrower, guaranteed by a third party, unsecured or subordinated.
During the term of a loan, the value of any collateral securing the loan may decline in value, causing the loan to be under collateralized.
Collateral may consist of assets that may not be readily liquidated, and there is no assurance that the liquidation of such assets
would satisfy fully a borrower’s obligations under the loan. In addition, if a loan is foreclosed, the Fund could become part owner
of the collateral and would bear the costs and liabilities associated with owning and disposing of such collateral.
Certain loans (“senior loans”) hold a senior position in the capital structure of a business entity, are typically secured with specific
collateral and have a claim on the assets and/or stock of the borrower that is senior to that held by subordinated debtholders and
stockholders of the borrower. Junior loans may be secured or unsecured subordinated loans, second lien loans and subordinated
bridge loans. Floating-rate loans typically have rates of interest which are re-determined daily, monthly, quarterly or semi-annually
by reference to a base lending rate, plus a premium.
A lender’s repayment and other rights primarily are determined by governing loan, assignment or participation documents, which
(among other things) typically establish the priority of payment on the loan relative to other indebtedness and obligations of the
borrower. A borrower typically is required to comply with certain covenants contained in a loan agreement between the borrower
and the holders of the loan. The types of covenants included in loan agreements generally vary depending on market conditions, the
creditworthiness of the issuer, and the nature of the collateral securing the loan. Loans with fewer covenants that restrict activities
of the borrower may provide the borrower with more flexibility to take actions that may be detrimental to the loan holders and provide
fewer investor protections in the event covenants are breached. The Fund may experience relatively greater realized or unrealized
losses or delays and expense in enforcing its rights with respect to loans with fewer restrictive covenants. Loans to entities located
outside of the U.S. may have substantially different lender protections and covenants as compared to loans to U.S. entities and may
involve greater risks. In the event of bankruptcy, applicable law may impact a lender’s ability to enforce its rights. Bankruptcy
laws in foreign jurisdictions, including emerging markets, may differ significantly from U.S. bankruptcy law and the Fund’s rights
with respect to a loan governed by the laws of a foreign jurisdiction may be more limited.
Loans may be originated by a lending agent, such as a financial institution or other entity, on behalf of a group or “syndicate” of
loan investors (the “Loan Investors”). In such a case, the agent administers the terms of the loan agreement and is responsible for
the collection of principal, and interest payments from the borrower and the apportionment of these payments to the Loan Investors.
Failure by the agent to fulfill its obligations may delay or adversely affect receipt of payment by the Fund. Furthermore, unless under
the terms of a loan agreement or participation (as applicable) the Fund has direct recourse against the borrower, the Fund must
rely on the agent and the other Loan Investors to pursue appropriate remedies against the borrower.
Although the overall size and number of participants in the market for many loans has grown over the past decade, such loans
continue to trade in a private, unregulated inter-dealer or inter-bank secondary market and the amount of available public information
about loans may be less extensive than that available for registered or exchange listed securities. With limited exceptions, the
investment adviser will take steps intended to insure that it does not receive material nonpublic information about the issuers of
loans that also issue publicly traded securities. Therefore, the investment adviser may have less information than other investors about
certain of the loans in which it seeks to invest. Purchases and sales of loans are generally subject to contractual restrictions that
must be satisfied before a loan can be bought or sold. These restrictions may (i) impede the Fund’s ability to buy or sell loans, (ii)
negatively impact the transaction price, (iii) impact the counterparty and/or credit risks borne by the Fund, (iv) impede the Fund’s
ability to timely vote or otherwise act with respect to loans, (v) expose the Fund to adverse tax or regulatory consequences and/or (vi)
result in delayed settlement of loan transactions. It may take longer than seven days for a transaction in loans to settle, which
may impact the Fund’s process for meeting redemptions. See “Liquidity Risk.” This is partly due to the nature of manner in which
loans trade and the contractual restrictions noted above, which require a written assignment agreement and various ancillary
documents for each transfer, and frequently require discretionary consents from both the borrower and the administrative agent.
In light of the foregoing, the Fund may hold cash, sell investments or temporarily borrow to meet its cash needs, including satisfying
redemption requests.
Assignments of loans through private negotiations may cause the purchaser of an assignment to have different and more limited
rights than those held by the assigning investor. In connection with purchasing a participation interest, the Fund generally will have
no right to enforce compliance by the borrower with the terms of the loan agreement. In the event the borrower defaults, the
Fund may not directly benefit from the collateral supporting the loan (if any) in which it has purchased the participation interest.
As a result, the Fund may assume the credit risk of both the borrower and the financial institution issuing the participation interest.
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No active trading market may exist for certain loans, which may impair the ability of the Fund to realize full value in the event of
the need to sell a loan and which may make it difficult to value the loan. To the extent that a secondary market does exist for certain
loans, the market may be subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods.
In addition to the risks generally associated with debt instruments, such as credit, market, interest rate and liquidity risks, loans
are also subject to the risk that the value of any collateral securing a loan may decline, be insufficient to meet the obligations of the
borrower or be difficult to liquidate. The specific collateral used to secure a loan may decline in value or become illiquid, which
would adversely affect the loan’s value. The Fund’s access to collateral may be limited by bankruptcy, other insolvency laws or by
the type of loan the Fund has purchased. For example, if the Fund purchases a participation instead of an assignment, it would not
have direct access to collateral of the borrower. As a result, a floating rate loan may not be fully collateralized and can decline
significantly in value. Additionally, collateral on loan instruments may not be readily liquidated, and there is no assurance that the
liquidation of such assets will satisfy a borrower’s obligations under the investment.
Loans are subject to the risk that a court, pursuant to fraudulent conveyance or other similar laws, could subordinate a loan to
presently existing or future indebtedness of the borrower, or take other action detrimental to the holders of a loan including, in certain
circumstances, invalidating a loan or causing interest previously paid to be refunded to the borrower. Any such actions by a court
could negatively affect the Fund’s performance. Loans that are secured and senior to other debtholders of a borrower tend to have more
favorable loss recovery rates as compared to more junior types of below investment grade debt obligations. Due to their lower
place in the borrower’s capital structure and, in some cases, their unsecured status, junior loans involve a higher degree of overall
risk than senior loans of the same borrower.
Investing in loans involves the risk of default by the borrower or other party obligated to repay the loan. In the event of insolvency
of the borrower or other obligated party, the Fund may be treated as a general creditor of such entity unless it has rights that are senior
to that of other creditors or secured by specific collateral or assets of the borrower. Fixed rate loans are also subject to the risk that
their value will decline in a rising interest rate environment. This risk is mitigated for floating-rate loans, where the interest rate payable
on the loan resets periodically by reference to a base lending rate.
U.S. federal securities laws afford certain protections against fraud and misrepresentation in connection with the offering or sale
of a security, as well as against manipulation of trading markets for securities. The typical practice of a lender in relying exclusively
or primarily on reports from the borrower may involve the risk of fraud, misrepresentation, or market manipulation by the borrower.
It is unclear whether U.S. federal securities law protections are available to an investment in a loan. In certain circumstances,
loans may not be deemed to be securities, and in the event of fraud or misrepresentation by a borrower, lenders may not have the
protection of the anti-fraud provisions of the federal securities laws. However, contractual provisions in the loan documents may
offer some protections, and lenders may also avail themselves of common-law fraud protections under applicable state law.
Foreign Investments. 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 risk.
Political events in foreign countries may cause market disruptions. In June 2016, the United Kingdom (“UK”) voted in a referendum
to leave the European Union (“EU”) (“Brexit”). Effective January 31, 2020, the UK ceased to be a member of the EU following a
period of impasse within the UK Parliament, and the holding of an early general election in December 2019 to break the deadlock.
The European Parliament and UK Government are expected to focus attention on the nature of the UK’s future relationship with
the EU during an agreed transitional period. There is significant market uncertainty regarding Brexit’s ramifications, and the range
and potential implications of possible political, regulatory, economic, and market outcomes in the UK, EU and beyond are difficult to
predict. Brexit may cause greater market volatility and illiquidity, currency fluctuations, deterioration in economic activity, a decrease
in business confidence, and increased likelihood of a recession in the UK. If one or more additional countries leave the EU or the
EU dissolves, the world’s securities markets likely will be significantly disrupted.
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The Fund may invest in securities and other instruments (including loans) issued, guaranteed, or backed by sovereign or government
entities. Economic data as reported by sovereign or government entities and other issuers may be delayed, inaccurate or fraudulent.
Many sovereign or government debt obligations may be rated below investment grade. Any restructuring of a sovereign or government
debt obligation held by the Fund will likely have a significant adverse effect on the value of the obligation. In the event of default of
a sovereign or government debt, the Fund may be unable to pursue legal action against the issuer or secure collateral on the
debt, as there are typically no assets to be seized or cash flows to be attached. Furthermore, the willingness or ability of a sovereign
or government entity to restructure defaulted debt may be limited. Therefore, losses on sovereign or government defaults may far
exceed the losses from the default of a similarly rated U.S. corporate debt issuer.
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.
Emerging Markets Investments.The risks of foreign investments can be more significant in emerging 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.
Foreign Currencies. 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. If the 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.
Derivatives. 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. Depending on the type of derivative instrument and the Fund’s investment strategy,
a reference instrument could be a security, instrument, index, currency, commodity, economic indicator or event (“reference
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instruments”). The Fund may engage in derivative transactions to seek return, to hedge against fluctuations in securities prices,
interest rates or currency exchange rates, or as a substitute for the purchase or sale of securities or currencies. The Fund may trade
in the specific type(s) 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, liquidity, market, tax and leverage risks. Certain derivatives may also be subject to credit risk and interest
rate risk. 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.
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 U.S. and non-U.S. derivatives markets have undergone substantial changes in recent years as a result of changes under the
Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) in the United States and regulatory changes in
Europe, Asia and other non-U.S. jurisdictions. In particular, 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. 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
a right to receive 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.
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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 it owns (so-called covered calls) and
also 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.
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.
Credit Options.Credit options are options whereby the purchaser has the right, but not the obligation, to enter into a transaction
involving either an asset with inherent credit risk or a credit derivative at terms specified at the inception of the option.
Put option spreads involve purchasing put options at a specific strike price while also selling the same number of puts at a
lower strike price. By doing so, the Fund can lower the net cost of its market hedging activities, since the premiums received
from selling put options will offset, in part, the premiums paid to purchase the put options. Although less expensive than buying
a standalone put option, buying a put option spread will expose the Fund to incremental loss if the value of the applicable
instrument at contract expiration is below the exercise price of the put option sold.
Futures Contracts. Futures are standardized, exchange-traded contracts. Futures contracts on securities obligate a purchaser
to take delivery, and a seller to make delivery, of a specific amount of the financial instrument called for in the contract at a specified
future date at a specified price. An index futures contract obligates the purchaser to take, and a seller to deliver, an amount
of cash equal to a specific dollar amount times the difference between the value of a specific index at the close of the last trading
day of the contract and the price at which the agreement is made. No physical delivery of the underlying securities in the
index is made. It is the practice of holders of futures contracts to close out their positions on or before the expiration date by
use of offsetting contract positions, and physical delivery of financial instruments or delivery of cash, as applicable, is thereby
avoided. An option on a futures contract gives the holder the right to enter into a specified futures contract.
Forward Foreign Currency Exchange Contracts. 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.
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Equity Swaps. 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.
Interest Rate Swaps.Interest rate swaps involve the exchange by the Fund with another party of their respective commitments
to pay or receive interest, e.g., an exchange of fixed rate payments for floating-rate payments.
Credit Default Swaps. Credit default swap agreements (“CDS”) enable the Fund to buy or sell credit protection on an individual
issuer or basket of issuers (i.e., the reference instrument). The Fund may enter into CDS to gain or short exposure to a reference
instrument. Long CDS positions are utilized to gain exposure to a reference instrument (similar to buying the instrument)
and are akin to selling insurance on the instrument. Short CDS positions are utilized to short exposure to a reference instrument
(similar to shorting the instrument) and are akin to buying insurance on the instrument.
Under a CDS, the protection “buyer” in a credit default contract is generally obligated to pay the protection “seller” an upfront
or a periodic stream of payments over the term of the contract, provided that no credit event, such as a default, on a reference
instrument has occurred. If a credit event occurs, the seller generally must pay the buyer the “par value” (full notional value)
of the reference instrument in exchange for an equal face amount of the reference instrument described in the swap, or the seller
may be required to deliver the related net cash amount, if the swap is cash settled. If the Fund is a buyer and no credit event
occurs, the Fund may recover nothing if the swap is held through its termination date. As a seller, the Fund generally receives
an upfront payment or a fixed rate of income throughout the term of the swap provided that there is no credit event. The
Fund’s obligations under a CDS will be accrued daily (offset against any amounts owed to the Fund).
In response to market events, federal and certain state regulators have proposed regulation of the CDS market. These regulations
may limit the Fund’s ability to use CDS and/or the benefits of CDS. CDS may be difficult to value and generally pay a return
to the party that has paid the premium only in the event of an actual default by the issuer of the underlying obligation (as opposed
to a credit downgrade or other indication of financial difficulty). The Fund may have difficulty, be unable or may incur additional
costs to acquire any securities or instruments it is required to deliver under a CDS. The Fund many have limited ability to
eliminate its exposure under a CDS either by assignment or other disposition, or by entering into an offsetting swap agreement.
The Fund also may have limited ability to eliminate its exposure under a CDS if the reference instrument has declined in value.
Total Return Swaps. A total return swap is a contract in which one party agrees to make periodic payments to another party
based on the change in market value of a reference instrument during the specified period, in return for periodic payments from
the other party that are based on a fixed or variable interest rate or the total return of the reference instrument or another
reference instrument. Total return swap agreements may be used to obtain exposure to a security or market without owning or
taking physical custody of such security or investing directly in such market.
Counterparty Risk. A financial institution or other counterparty with whom the Fund does business (such as trading, securities
lending 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.
Leverage. Certain types of Fund transactions may give rise to economic leverage, which represents a non-cash exposure to the
underlying reference 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.
Short Sales.The Fund may engage in short sales on securities or a basket or index of securities. A short sale on an individual
security typically involves the sale of a security that is borrowed from a broker or other institution to complete the sale. When making
a short sale, the Fund must segregate liquid assets with a broker or the custodian equal to (or otherwise cover) its obligations
under the short sale. Generally, securities held in a segregated account cannot be sold unless they are replaced with other liquid
assets. This may limit the Fund’s investment flexibility, as well as its ability to meet redemption requests or other current obligations.
The seller of a short position generally realizes a profit from the transaction if the proceeds it receives on the short sale exceed the
cost of purchasing the securities sold short in the market, but will generally realize a loss if the cost of closing the short position exceeds
the proceeds from the short sale. The Fund pays interest or dividend expense with respect to securities sold short.
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If the Fund does not own the securities sold short, the short sale exposes the Fund to the risk that it will be required to purchase
securities to replace the borrowed securities (also known as “covering” the short position) at a time when the securities sold short
have appreciated in value, thus resulting in a loss. There is no assurance that a security sold short will decline in value or make a profit
for the Fund. In addition, there is no guarantee that any security needed to cover the short position will be available for purchase.
Short selling carries a risk that the counterparty to the short sale may fail to honor its contract terms, causing a loss to the Fund. If
the Fund invests the proceeds received for selling securities short in other investments, the Fund is employing a form of leverage.
Smaller Companies. 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.
Liquidity Risk. 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. 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 abandon
an investment opportunity, any of which could have a negative effect on the Fund’s performance. It also may be more difficult to value
less liquid investments. These effects may be exacerbated during times of financial or political stress. Increased Fund redemption
activity also may increase liquidity risk due to the need of the Fund to sell portfolio investments 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. Illiquid investments mean 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.
Utilities and Financial Services Sectors. The utilities sector generally includes companies engaged in the manufacture, production,
generation, transmission, sale and distribution of water, gas and electric energy. Companies in the financial services sector include,
for example, commercial banks, savings and loan associations, brokerage and investment companies, insurance companies,
and consumer and industrial finance companies.
Companies in the utilities sector may be sensitive to changes in interest rates and other economic conditions, governmental
regulation, uncertainties created by deregulation, power shortages and surpluses, the price and availability of fuel, environmental
protection or energy conservation practices, the level and demand for services, the potential impact of natural or man-made disasters,
and the cost and potential business disruption of technological developments. Companies in the financial services sector are also
subject to extensive government regulation and can be significantly affected by the availability and cost of capital funds, changes in
interest rates, the rate of corporate and consumer debt defaults, and price competition. Because the Fund may invest a significant
portion of its assets in the utilities and/or financial services sector, the value of Fund shares may be affected by events that adversely
affect those sectors and may fluctuate more than that of a fund that invests more broadly.
Real Estate Investments. Companies primarily engaged in the real estate industry and other real estate-related investments may
include publicly traded real estate investment trusts (“REITs”) or real estate operating companies that either own properties or make
construction or mortgage loans, real estate developers, companies with substantial real estate holdings and other companies
whose products and services are related to the real estate industry, such as lodging operators, brokers, property management
companies, building supply manufacturers, mortgage lenders, or mortgage servicing companies. REITs tend to be small to
medium-sized companies, and may include equity REITs and mortgage REITs. The value of a REIT can depend on the structure of
and cash flow generated by the REIT. REITs are pooled investment vehicles that have expenses of their own, so the Fund will
indirectly bear its proportionate share of those expenses. The Fund will not own real estate directly.
Real estate investments are subject to special risks including changes in real estate values, property taxes, interest rates, cash
flow of underlying real estate assets, occupancy rates, government regulations affecting zoning, land use, and rents, and the
management skill and creditworthiness of the issuer. Companies in the real estate industry may also be subject to liabilities under
environmental and hazardous waste laws, among others. Changes in underlying real estate values may have an exaggerated
effect to the extent that investments concentrate in particular geographic regions or property types.
Equity REITs may be affected by changes in the value of the underlying property owned by the REIT, while mortgage REITs may
be affected by the quality of any credit extended. Further, equity and mortgage REITs are dependent upon management skills and
generally may not be diversiﬁed. Equity and mortgage REITs are also subject to heavy cash ﬂow dependency, defaults by borrowers,
and self-liquidations. In addition, equity and mortgage REITs could possibly fail to qualify for tax-free pass through of income or
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to maintain their exemptions from registration under the 1940 Act. The above factors may also adversely affect a borrower’s or a
lessee’s ability to meet its obligations to a REIT. In the event of a default by a borrower or lessee, a REIT may experience delays in
enforcing its rights as a mortgagee or lessor and may incur substantial costs associated with protecting its investments.
Shares of REITs may trade less frequently and, therefore, are subject to more erratic price movements than securities of larger
issuers. REITs are also subject to credit, market, liquidity and interest rate risks.
REITs may issue debt securities to fund their activities. The value of these debt securities may be affected by changes in the value
of the underlying property owned by the REIT, the creditworthiness of the REIT, interest rates, and tax and regulatory requirements,
among other things.
Pooled Investment Vehicles. 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 other operating expenses paid by unaffiliated and certain affiliated pooled investment vehicles in which it invests. 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.
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.
Restricted Securities. The Fund may invest in securities that are legally restricted as to resale (such as those issued in private
placements), including commercial paper issued pursuant to Section 4(a)(2) of the 1933 Act and securities eligible for resale pursuant
to Rule 144A thereunder, and securities of U.S. and non-U.S. issuers initially offered and sold outside the United States pursuant
to Regulation S 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.
Municipal Obligations. Municipal obligations include general obligation bonds, notes, floating-rate notes and commercial paper
issued by municipalities and agencies and authorities established by those municipalities. Municipal debt may be used for a wide
variety of public and private purposes, and the interest thereon may or may not be subject to U.S. federal income tax. Municipal
obligations also include municipal lease obligations and certificates of participation in municipal leases. A municipal lease obligation
is a bond that is secured by lease payments made by the party, typically a state or municipality, leasing the facilities (e.g., schools
or office buildings) that were financed by the bond. Such lease payments may be subject to annual appropriation or may be
made only from revenues associated with the facility financed. In other cases, the leasing state or municipality is obligated to
appropriate funds from its general tax revenues to make lease payments as long as it utilizes the leased property. A certificate of
participation (also referred to as a “participation”) in a municipal lease is an instrument evidencing a pro rata share in a specific pledged
revenue stream, usually lease payments by the issuer that are typically subject to annual appropriation. The certificate generally
entitles the holder to receive a share, or participation, in the payments from a particular project.
Certain municipal obligations may be purchased on a “when-issued” basis, which means that payment and delivery occur on a
future settlement date. The price and yield of such securities are generally fixed on the date of commitment to purchase.
Issuers of general obligation bonds include states, counties, cities, towns and regional districts. The proceeds of these obligations
are used to fund a wide range of public projects, including the construction or improvement of schools, highways and roads, water
and sewer systems and a variety of other public purposes. The basic security of general obligation bonds is the issuer’s pledge of
its faith, credit, and taxing power for the payment of principal and interest. The taxes that can be levied for the payment of debt service
may be limited or unlimited as to rate an amount. General obligation bonds issued by municipalities can be adversely affected by
economic downturns and the resulting decline in tax revenues, pension funding risk, other post-employment benefit risk, budget
imbalances, taxing ability risk, lack of political willpower and federal funding risk, among others. Many municipal obligations permit
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the issuer at its option to “call”, or redeem, its securities. As such, the effective maturity of an obligation may be reduced as the
result of call provisions and, if an investment is called in a declining interest rate environment, the proceeds from the called bond
may have to be reinvested at a lower interest rate. The effective maturity of an obligation is its likely redemption date after consideration
of any call or redemption features.
Securities Lending. 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 for total return as well as income, and may invest the collateral received from loans in
investments in which the Fund may invest. The Fund may pay lending fees to borrowers. 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.
Borrowing. 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 331/3% 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 investments while outstanding borrowings exceed 5% of the value
of its total assets.
In addition, 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.
Market Trading. Individual Fund shares may be purchased and sold only on a national securities exchange or alternative trading
system through a broker-dealer, and may not be directly purchased or redeemed from the Fund. There can be no guarantee that an
active trading market for Fund shares will develop or be maintained, or that the listing of Fund shares will continue unchanged.
Buying and selling Fund shares may require the payment of brokerage commissions and expose the buyer or seller to other trading
costs. Due to brokerage commissions and other trading costs, frequent trading may detract from realized investment returns.
Trading prices of Fund shares may be above, at or below NAV, will fluctuate in relation to NAV based on supply and demand in
the market for Fund shares and other factors, and may vary significantly from NAV during periods of market volatility. An investor’s
realized investment returns will be reduced if the investor sells Fund shares at a greater discount or narrower premium than the
one at which he or she acquired the Fund shares. Fund shares may be purchased or redeemed in transactions directly with the Fund
only in Creation Unit quantities by or through Authorized Participants. The Fund may have a limited number of active Authorized
Participants. To the extent that Authorized Participants withdraw and are not replaced, Fund shares may trade at wider
premiums/discounts to NAV and may possibly face delisting.
Contingent Pricing Risk. Trading prices of Fund shares are directly linked to the Fund’s next determined NAV, which is normally
calculated as of the close of regular market trading each business day. Buyers and sellers of shares will not know the value of their
purchases and sales until the Fund’s NAV is determined at the end of the trading day. Like mutual funds, the Fund does not offer
opportunities to transact intraday at currently (versus end-of-day) determined prices. Trade prices are contingent upon the
determination of NAV and may vary significantly from anticipated levels (including estimates based on intraday indicative values
as described below under “Buying and Selling Shares”) during periods of market volatility. Although limit orders can be used to control
differences in trade price versus NAV, they cannot be used to control or limit trade execution prices.
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Cash and Money Market Instruments. 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.
Use of Master-Feeder Structure. The Fund invests substantially all of its assets in the Portfolio, which has substantially the same
investment objective and policies as the Fund. Use of this investment structure, called “master-feeder,” enables the Fund to pool its
assets with other investors with substantially the same investment objective and policies that also invest in the same Portfolio,
resulting in efficiencies in management and administration that can lower Fund costs and enhance investor returns.
The Portfolio seeks to transact with its investors on a basis that protects the Portfolio (and, indirectly, other investors in the Portfolio)
against the costs of accommodating investor inflows and outflows. The Portfolio does this by imposing a fee (“Portfolio Transaction
Fee”) on inflows and outflows by Portfolio investors, sized to cover the estimated cost to the Portfolio of, in connection with issuing
interests, converting the cash and/or other instruments it receives to the desired composition and, in connection with redeeming its
interests, converting Portfolio holdings to cash and or/other instruments to be distributed. Portfolio Transaction Fees apply to all
investors in the Portfolio in the same manner to avoid discrimination among Portfolio investors.
The amount of Portfolio Transaction Fees may vary over time, depending on estimated trading costs, processing costs and other
considerations. The Portfolio generally imposes higher Portfolio Transaction Fees on cash transactions than on in-kind contributions
and distributions. In all cases, the Portfolio Transaction Fee is limited to amounts that have been authorized by the Board of
Trustees and determined by Eaton Vance to be appropriate. The maximum Portfolio Transaction Fee imposed is 2% of the amount
of the contribution or withdrawal.
The ability of the Fund to meet its investment objective is directly related to the ability of the associated Portfolio to meet its objective.
Other investors in the Portfolio may have different expense structures, pay different total amounts of Portfolio Transaction Fees
and may be offered and sold on different terms than the Fund. As a result, the Fund’s performance may differ from that of other
investors in the same Portfolio, including other Eaton Vance-sponsored funds. Contribution and withdrawal activities by other Portfolio
investors may impact the management of the Portfolio and its ability to achieve its investment objective. A large withdrawal by
one Portfolio investor could have an adverse effect on other Portfolio investors. The Fund’s adviser or its affiliates also serves as
investment adviser to the Portfolio. Therefore, conflicts may arise as the investment adviser fulfills its fiduciary responsibilities to
the Fund and the Portfolio.
As a Portfolio investor, the Fund may be asked to vote on certain Portfolio matters (such as changes in certain Portfolio investment
restrictions). When necessary, the Fund will hold a meeting of its investors to consider Portfolio matters and then vote its interest
in the Portfolio in proportion to the votes cast by its investors. The Fund can withdraw its Portfolio investment at any time without
investor approval.
Cybersecurity Risk. 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. The Fund relies on communications technology, systems,
and networks to engage with clients, employees, accounts, shareholders, and service providers, and a cyber incident may inhibit
the Fund’s ability to use these technologies. 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. A denial-of-service attack is an effort to make network services unavailable to intended users, which could
cause shareholders to lose access to their electronic accounts, potentially indefinitely. Employees and service providers also may
not be able to access electronic systems to perform critical duties for the Fund, such as trading and NAV calculation, during a
denial-of-service attack. There is also the possibility for systems failures due to malfunctions, user error and misconduct by employees
and agents, natural disasters, or other foreseeable and unforeseeable events.
Because technology is consistently changing, new ways to carry out cyber attacks are always developing. Therefore, there is a
chance that some risks have not been identified or prepared for, or that an attack may not be detected, which puts limitations on
the Fund’s ability to plan for or respond to a cyber attack. Like other funds and business enterprises, the Fund and its service providers
have experienced, and will continue to experience, cyber incidents consistently. In addition to deliberate cyber attacks, unintentional
cyber incidents can occur, such as the inadvertent release of confidential information by the Fund or its service providers. To
date, cyber incidents have not had a material adverse effect on the Fund’s business operations or performance.
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The Fund uses third party service providers who are also heavily dependent on computers and technology for their operations.
Cybersecurity failures by or breaches of 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, may disrupt and otherwise
adversely affect their business operations. This may result in financial losses to the Fund, impede Fund trading, interfere with the
Fund’s ability to calculate its NAV, limit an investor’s ability to purchase or redeem shares of the Fund or cause violations of applicable
privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, litigation
costs, or additional compliance costs. While many of the Fund’s service providers have established business continuity plans and
risk management systems 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. 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 and its investors could be negatively
impacted as a result.
Research Process. The Fund’s portfolio management utilizes the information provided by, and the expertise of, the research staff
of the investment adviser, sub-adviser and/or their affiliates in making investment decisions. As part of the research process, portfolio
management may consider financially material environmental, social and governance (“ESG”) factors. Such factors, alongside
other relevant factors, may be taken into account in the Fund’s securities selection process.
General. The Fund’s investment objective and certain other policies may be changed without investor approval. 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 SAI. 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 investors may impact the management
of the Fund and its ability to achieve its investment objective. In addition, the redemption by one or more large investors or groups
of investors of their holdings in the Fund could have an adverse impact on the remaining investors 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 or to widely accepted market conventions or standards
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. See “Additional Information about Investment Strategies and Risks”
in the Fund’s SAI.

Additional Information about NextShares
Description of NextShares. The Fund operates pursuant to an exemptive order issued by the SEC granting Eaton Vance NextShares
Trust (the “NextShares Trust”) and Eaton Vance an exemption from certain provisions of the 1940 Act. NextShares operate as follows:
v NextShares are pooled investment funds that generally follow an active management style, seeking to outperform their
designated benchmark and other funds with similar investment profiles;
v NextShares funds value their shares at the end of each business day by dividing the current value of fund assets, less
liabilities by the number of shares outstanding (referred to as “net asset value per share” or “NAV”);
v Investors may purchase and sell shares of a NextShares fund on a national securities exchange or alternative trading
system through a Broker. Individual shares may not be directly purchased or redeemed from the issuing fund;
v Trading prices of NextShares are directly linked to the fund’s next end-of-day NAV utilizing a patented trading approach
called “NAV-based trading.” In NAV-based trading, all trades are executed at the fund’s next computed NAV plus or
minus a trading cost (i.e., a premium or discount to NAV) determined at the time of trade execution. For each NextShares
trade, the final transaction price is determined once NAV is computed. Buyers and sellers will not know the value of
their purchases and sales until the end of the trading day. See “Buying and Selling Shares” below;
v The premium or discount to NAV at which NextShares transactions are executed will depend on market factors, including
the balance of supply and demand for shares among investors, transaction fees and other costs associated with creating
and redeeming Creation Units of shares, competition among market makers, the share inventory positions and inventory
strategies of market makers, and the volume of share trading. Reflecting these and other market factors, prices of
shares in the secondary market may be above, at or below NAV. NextShares do not offer the opportunity to transact
intraday at prices determined at time of trade execution;
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v NextShares issue and redeem shares only in transactions by or through Authorized Participants in designated Creation
Unit blocks of shares in exchange for the Basket of securities, other instruments and/or cash currently specified by the
fund. Transactions may be effected partially or entirely in cash when in-kind delivery is not practicable or deemed not in
the best interests of investors. NextShares issue and redeem Creation Units of shares at NAV, plus or minus a transaction
fee that is intended to cover the fund’s cost of processing the transaction and converting the Basket to or from the
desired composition. See “Buying and Selling Shares” below; and
v Prior to the beginning of market trading each business day, each NextShares fund will disclose the Basket that it will
accept from and deliver to Authorized Participants to settle purchases and redemptions of Creation Units on that day. See
“Buying and Selling Shares” below. The Basket is not intended to represent current holdings and may vary significantly
from the fund’s current portfolio positioning.
NextShares funds seek to enhance their performance by utilizing a cost- and tax-efficient structure and by maintaining the
confidentiality of current portfolio trading information. NextShares are designed to be long-term investment vehicles and are not
suited for short-term trading. As described below, there are important differences between NextShares and ETFs and mutual funds.
Investors should be aware that the investments made, and performance results achieved by NextShares funds may differ from
those of other funds for which Eaton Vance (or an affiliate) acts as investment adviser, including funds with similar names, investment
objectives and policies.
How NextShares Compare to Mutual Funds. Mutual fund shares may be purchased and redeemed directly from the issuing fund
for cash at the next determined NAV. NextShares, by contrast, cannot be directly purchased or redeemed except by or through
Authorized Participants in Creation Unit quantities in exchange for the specified Basket. Unlike NextShares, mutual fund shares
do not trade on an exchange. Because trading prices of NextShares may vary from NAV and commissions may apply, NextShares
may be more expensive to buy and sell than mutual funds. Like mutual funds, NextShares may be bought or sold in specified share
or dollar quantities, although not all Brokers may accept dollar-based orders.
Relative to investing in mutual funds, the NextShares structure offers certain potential advantages that may translate into improved
performance and higher tax efficiency. More specifically:
v NextShares have a single class of shares with no sales loads or distribution and service (12b-1) fees;
v Because they are set up to take advantage of the highly efficient share processing system of the Depositary Trust
Company (“DTC”) used for publicly traded stocks and ETFs, NextShares are expected to operate with lower transfer agency
expenses than incurred by most mutual funds;
v Unlike most mutual funds, NextShares are designed to protect fund performance from dilution in connection with
investor inflows and outflows. For mutual funds, the costs of accommodating investor flows include the incremental trading
costs incurred by the fund to resize its portfolio positions in response to inflows and outflows, and the foregone returns
on portfolio cash held for flow-related reasons. In the NextShares structure, flow-related fund costs can be minimized by
issuing and redeeming shares in-kind, and substantially offset by imposing transaction fees on direct purchases and
redemption of shares; and
v The Internal Revenue Code provides that a fund’s distributions of appreciated property to meet redemptions do not
result in recognition by the fund of capital gains on the distributed property. NextShares funds generally meet redemptions
by distributing securities and other instruments, while mutual funds typically meet redemptions with cash. To raise
cash for redemptions, a mutual fund may be required to sell appreciated fund assets and thereby realize capital gains.
By avoiding this adverse tax effect, NextShares that utilize in-kind redemptions may achieve higher tax efficiency than a
mutual fund that meets redemptions with cash. Not all NextShares funds may meet redemptions in kind. NextShares
funds that meet redemptions entirely in cash should not be expected to be more tax efficient than similar mutual funds.
How NextShares Compare to ETFs. Similar to ETFs, NextShares are issued and redeemed in Creation Unit quantities and trade
throughout the day on an exchange. Unlike ETFs, trading prices of NextShares are directly linked to the fund’s next end-of-day NAV
using NAV-based trading. As described above, in NAV-based trading, all trades are executed at NAV plus or minus a trading cost
(i.e., a premium or discount to NAV) determined at the time of trade execution. Different from ETFs, NextShares do not offer
opportunities to transact intraday based on currently (versus end-of-day) determined prices. Buyers and Sellers of NextShares will
not know the value of their purchases and sales until NAV is determined at the end of the trading day.
v Different from ETFs, NextShares offer market makers a profit opportunity that does not require the management of
intraday market risk. To realize profits from NextShares market making, a market maker holding positions in NextShares
accumulated intraday need only transact with the fund to purchase (or redeem) a corresponding number of Creation
Units, buy (sell) the equivalent quantities of Basket instruments at market-closing or better prices, and dispose of any
remaining sub-Creation Unit share inventory through secondary market transactions prior to the close;
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v Unlike actively managed ETFs, NextShares are not required to disclose their full holdings on a daily basis, thereby
protecting fund investors against the potentially dilutive effects of other market participants front-running the fund’s trades.
Because the mechanism that underlies efficient trading of NextShares does not involve non-Basket instruments, the
need for portfolio holdings disclosure to achieve tight markets in NextShares is eliminated;
v Like ETFs, only an Authorized Participant may transact directly with a NextShares fund. A fund may have a limited
number of institutions that act as Authorized Participants. To the extent that these institutions exit the business or are unable
to proceed with creation and/or redemption orders with respect to the fund and no other Authorized Participant is able
to step forward to create or redeem, shares may trade at a discount to NAV and possibly face delisting; and
v Different from conventional ETF trading, the NAV-based trading employed for NextShares provides built-in trade execution
cost transparency and the ability to control transaction costs using limit orders. This feature of NextShares distinguishes
them from ETFs, for which the variance between market prices and underlying portfolio values is not always known to
individual investors and cannot be controlled by them.

Management and Organization
Management. The Fund’s investment adviser is Eaton Vance Management (“Eaton Vance”), a registered investment adviser, and
the Portfolio’s investment adviser is Boston Management and Research (“BMR”), an indirect subsidiary of Eaton Vance Corp. (“EVC”),
both with offices at Two International Place, Boston, MA 02110. Eaton Vance and its predecessor organizations have been managing
assets since 1924 and managing mutual funds since 1931. Eaton Vance and its affiliates currently manage over $515 billion
on behalf of mutual funds, institutional clients and individuals.
The investment adviser manages investments pursuant to an investment advisory agreement. The Fund is allocated its pro rata
share of the advisory fee paid by the Portfolio.
Pursuant to investment sub-advisory agreements, Eaton Vance has delegated a portion of the investment management of the
Fund and BMR has delegated a portion of the investment management of the Portfolio to Eaton Vance Advisers International Ltd.
(“EVAIL”), a registered investment adviser. EVAIL is located at 125 Old Broad Street, London, United Kingdom, EC2N 1AR. Eaton Vance
pays EVAIL a portion of the advisory fee for sub-advisory services provided to the Fund and BMR pays EVAIL a portion of the
advisory fee for sub-advisory services provided to the Portfolio.
The Fund’s most recent semiannual report covering the fiscal period ending April 30 provides information regarding the basis for
the Trustees’ approval of the Fund’s investment advisory and administrative agreement and sub-advisory agreement as well as the
Portfolio’s investment advisory and sub-advisory agreements.
Fund. Under its investment advisory and administrative agreement with the Fund, Eaton Vance receives a monthly advisory fee
based on the average daily net assets of the Fund that are not invested in other investment companies for which Eaton Vance or its
affiliates serves as investment adviser and receives an advisory fee (“Direct Assets”) as follows:
Annual Fee Rate*
(for each level)

Direct Assets
Up to $500 million

0.550%

$500 million but less than $1 billion

0.525%

$1 billion but less than $2.5 billion

0.500%

$2.5 billion and over

0.475%

* Pursuant to a fee reduction agreement dated May 1, 2019.

Prior to May 1, 2019, BMR received a monthly advisory fee as follows:
Annual Fee Rate
(for each level)

Direct Assets
Up to $500 million

0.650%

$500 million but less than $1 billion

0.625%

$1 billion but less than $2.5 billion

0.600%

$2.5 billion and over

0.575%

For the fiscal year ended October 31, 2019, the Fund incurred no advisory fee on Direct Assets.
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Eaton Vance serves as the administrator of the Fund, providing the Fund with administrative services and related office facilities.
In return, the Fund is authorized to pay Eaton Vance a fee of 0.15% of average daily net assets. For the fiscal year ended October
31, 2019, the Fund paid Eaton Vance administration fees of 0.15% of average daily net assets.
Portfolio. Under its investment advisory agreement with the Portfolio, BMR receives a monthly advisory fee as follows:
Annual Fee Rate*
(for each level)

Average Daily Net Assets for the Month
Up to $500 million

0.550%

$500 million but less than $1 billion

0.525%

$1 billion but less than $2.5 billion

0.500%

$2.5 billion and over

0.475%

* Pursuant to a fee reduction agreement dated May 1, 2019.

Prior to May 1, 2019, BMR received a monthly advisory fee as follows:
Annual Fee Rate
(for each level)

Average Daily Net Assets for the Month
Up to $500 million

0.650%

$500 million but less than $1 billion

0.625%

$1 billion but less than $2.5 billion

0.600%

$2.5 billion and over

0.575%

For the fiscal year ended October 31, 2019 the effective annual rate of investment advisory fee paid to BMR based on average
daily net assets of the Portfolio was 0.60%.
The Fund and Portfolio are managed by Christopher Dyer (lead portfolio manager), John H. Croft, Michael A. Allison and Jeffrey
D. Mueller. Mr. Dyer has served as a portfolio manager of the Fund and Portfolio since they commenced operations in March 2016
and manages other Eaton Vance portfolios. Mr. Dyer is a Director and Vice President of EVAIL and Director of Global Equity for
the Eaton Vance organization. Prior to joining EVAIL in November 2017, Mr. Dyer held similar positions at EVMI. Prior to joining
EVMI in June 2015, Mr. Dyer was Head of European Equity at Goldman Sachs Asset Management (“GSAM”) in London, where he
also served in various portfolio management roles during his fourteen-year tenure (2001-2015). Mr. Croft has served as portfolio
manager of the Fund and Portfolio since they commenced operations in March 2016. Mr. Croft manages other Eaton Vance portfolios,
has managed Eaton Vance portfolios for more than five years, and is a Vice President of Eaton Vance and BMR. Mr. Allison has
served as a portfolio manager of the Fund and Portfolio since they commenced operations in March 2016. Mr. Allison manages
other Eaton Vance portfolios, has managed Eaton Vance portfolios for more than five years, and is a Vice President of Eaton Vance
and BMR. Mr. Mueller has served as a portfolio manager of the Fund and Portfolio since they commenced operations in March
2016 and is a Vice President of EVAIL. Prior to joining EVAIL in November 2017, Mr. Mueller held similar positions at EVMI.
The SAI 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 with respect to which that portfolio manager has management
responsibilities.
NextShares Operations Agreement. The Fund has entered into an agreement with Eaton Vance pursuant to which Eaton Vance
will provide the Fund with services required to operate NextShares in accordance with the exemptive order obtained by Eaton Vance
and the NextShares Trust. Pursuant to the agreement, Eaton Vance will receive a monthly fee at a rate of 0.05% annually of the
aggregate average net assets of the NextShares funds sponsored by Eaton Vance (“Covered Assets”), which is reduced for Covered
Assets of $10 billion and above. For the fiscal year ended October 31, 2019, the Fund paid Eaton Vance a fee of 0.05% of
average daily net assets pursuant to the operations agreement.
Distributor. Foreside Fund Services, LLC, (the “Distributor”) is the Fund’s distributor. The Distributor distributes Creation Units of
the Fund, but does not maintain a secondary market in shares of the Fund. The Distributor’s principal address is Three Canal Plaza,
Suite 100, Portland, ME 04101.
Organization. The Fund is a series of Eaton Vance NextShares Trust, a Massachusetts business trust (the “Trust”). The Fund does
not hold annual investor meetings but may hold special meetings for matters that require investor approval (such as electing or
removing Trustees, approving management or advisory contracts or changing investment policies that may only be changed with
investor approval).
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Valuing Shares
How Net Asset Value is Determined
The Fund values its shares once each day that 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 net asset value is determined by dividing the current value of
the Fund’s assets less liabilities by the number of Fund shares outstanding. The Fund’s calculated NAV may be rounded to the nearest
cent prior to publishing. As described under “Buying and Selling Shares” below, Fund shares trade in the secondary market at the
Fund’s next-computed NAV plus or minus a trading cost (i.e., a premium or discount to NAV) determined at the time of trade execution.
Investors transacting in Fund shares will be informed of their final trade price after the Fund’s NAV is determined at the end of the
trading day.
The Board has adopted procedures for valuing investments (the “Procedures”) and has delegated to the investment adviser(s) the
daily valuation of such investments. Pursuant to the Procedures, securities and other investments held by the Fund are generally valued
at market value. Exchange-listed investments (including certain derivatives) are normally valued at last sale or closing prices.
Exchange-traded options are valued at the mean of the bid and asked prices at valuation time as reported by the Options Price
Reporting Authority for U.S. listed options, or by the relevant exchange or board of trade for non-U.S. listed options. Non-exchange
traded derivatives are normally valued on the basis of quotes obtained from brokers and dealers or independent pricing services.
Most loans and other debt obligations are valued using prices supplied by one or more pricing services.
An instrument’s “fair value” is the amount that the owner might reasonably expect to receive for the instrument upon its current
sale in the ordinary course of business. Under certain limited circumstances, the Fund may use fair value pricing if, for example,
market prices or a pricing service’s prices (as applicable) are unavailable or deemed unreliable, or if events occur after the close of
a securities market (usually a foreign market) and before portfolio assets are valued that cause or are likely to cause a market
quotation to be unavailable or unreliable, such as corporate actions, regulatory news, or natural disasters or governmental actions
that may affect investments in a particular sector, country or region. In addition, for foreign equity securities and total return swaps
and futures contracts on foreign indices that meet certain criteria, the Board has approved the use of a fair value service that
values such investments to reflect market trading that occurs after the close of the applicable foreign markets of comparable securities
or other investments that have a strong correlation to the fair valued investments. An investment that is fair valued may be valued
at a price higher or lower than (i) actual market quotations, (ii) the value determined by other funds using their own fair valuation
procedures, or (iii) the price at which the investment could have been sold during the period in which fair valuation was used
with respect to such investment to calculate the Fund’s NAV. Because foreign investments held by the Fund, if any, may trade on
days when Fund shares are not priced, the value of such investments, and thus the net asset value of the Fund’s shares, 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.

Buying and Selling Shares
Trading in the Secondary Market. Shares of the Fund are listed and available for trading on the Listing Exchange during its core
trading session (generally 9:30 am until 4:00 pm eastern time). Shares may also be bought and sold on other national securities
exchanges and alternative trading systems that have obtained appropriate licenses, adopted applicable rules and developed systems
to support trading in Fund shares. There can be no guarantee that an active trading market will develop or be maintained, or that
the Fund’s listing will continue or remain unchanged. The Fund does not impose any minimum investment for shares of the Fund
purchased in the secondary market.
Fund shares may be purchased and sold in the secondary market only through a Broker. When buying or selling shares, you may
incur trading commissions or other charges determined by your Broker. Due to applicable brokerage charges and other trading costs,
frequent trading may detract from realized investment returns. Trading commissions are frequently a fixed dollar amount, and
therefore may be proportionately more costly when buying or selling small amounts of shares.
When you buy or sell Fund shares in the secondary market, you will pay or receive the Fund’s next-computed NAV plus or minus
a trading cost (i.e., premium or discount to NAV) determined at the time of trade execution. The final price of each purchase and sale
of Fund shares is determined and confirmed after calculation of that day’s NAV.
The premium or discount to NAV at which the Fund’s share transactions are executed will depend on market factors, including
the balance of supply and demand for shares among investors, transaction fees and other costs associated with creating and redeeming
Creation Units of shares, competition among market makers, the share inventory positions and inventory strategies of market
makers, and the volume of share trading. The cost to buy shares (i.e., premium to NAV) will generally increase when there is an
imbalance of buyers over sellers and as the costs of creating Creation Units increase. The cost to sell shares (i.e., discount below NAV)
will generally increase when there is an imbalance of sellers over buyers and as the costs of redeeming Creation Units increase.
Eaton Vance Global Income Builder NextShares

29

Prospectus dated March 1, 2020

Reflecting these and other market factors, prices for Fund shares in the secondary market may be above, at or below NAV. Trading
premiums and discounts to the Fund’s NAV may be significant. Different from how Fund shares trade, purchases and sales of
mutual fund shares are made at the next determined NAV and transactions in shares of ETFs are priced intraday and not directly
related to the ETF’s NAV.
Information regarding the trading history of Fund shares is available on the Fund’s website at www.eatonvance.com. Each business
day, the website displays the prior business day’s NAV and the following trading information for such day:
v intraday high, low, average and closing prices of shares in exchange trading, expressed as premiums/discounts to NAV;
v the midpoint of the highest bid and lowest offer prices as of the close of exchange trading, expressed as a premium/discount
to NAV;
v the spread between highest bid and lowest offer prices as of the close of exchange trading; and
v volume of shares traded.
The website also includes charts showing the frequency distribution and range of values of NAV-based trading prices, closing
bid/ask midpoints and closing bid/ask spreads over time. This trading information is intended to provide useful information to current
buyers and sellers of Fund shares.
Trading prices of shares are directly linked to the Fund’s next-computed NAV, which is normally determined as of the close of
regular market trading each business day. Buyers and sellers of shares will not know the value of their purchases and sales until
the Fund’s NAV is determined at the end of the trading day. Trade prices are contingent upon the determination of NAV and may vary
significantly from anticipated levels (including estimates based on intraday indicative values as described below) during periods
of market volatility. Although limit orders can be used to control differences in trade price versus NAV, they cannot be used to control
or limit trade execution prices.
The Listing Exchange is generally open for trading Monday through Friday of each week, except that it is closed on the following
holidays: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day,
Thanksgiving Day and Christmas Day. A “Business Day” with respect to the Fund’s secondary market trading and transaction in
Creation Units is each day the Listing Exchange is open. Orders from Authorized Participants to create or redeem Creation Units will
only be accepted on a Business Day. On days when the Listing Exchange closes earlier than normal, the Fund may require orders
to create or redeem Creation Units to be placed earlier in the day. See the SAI for more information.
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 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.
Shares of the Fund may be acquired from the Fund through the Distributor or redeemed from the Fund only in Creation Units or
multiples thereof, as discussed in “Creations and Redemptions” below.
Intraday Indicative Values. At periodic intervals of not more than 15 minutes during the Listing Exchange’s regular trading session,
an indicative estimate of the Fund’s current portfolio value will be disseminated. The IIV calculations are estimates of the real-time
value of the Fund’s underlying holdings based on current market prices and should not be viewed as a projection of NAV, which
is calculated only once a day. The purpose of IIVs is to help investors determine the number of shares to buy or sell if they want to
transact in an approximate dollar amount. Because IIVs will generally differ from the end-of-day NAV of the Fund, they cannot be
used to calculate with precision the dollar value of a prescribed number of shares to be bought or sold. IIVs may deviate from NAVs
for various reasons, including use by the IIV agent of different pricing sources than used to calculate NAVs and/or difficulty pricing
portfolio instruments on an intraday basis. Investors should understand that share transaction prices are based on closing NAVs,
and that NAVs may vary significantly from IIVs during periods of market volatility. Neither the Fund, the Trust nor any of their affiliates
are involved in, or responsible for, the calculation or dissemination of IIVs nor make any warranty as to their accuracy.
Creations and Redemptions.The Fund issues and redeems shares only in Creation Unit blocks of 25,000 shares or multiples
thereof. Creation Units may be purchased or redeemed only by or through Authorized Participants. Each Authorized Participant
must enter into an Authorized Participant agreement with the Distributor. A creation transaction, which is subject to acceptance by
the Fund’s Distributor, generally takes place when an Authorized Participant submits an order in proper form and deposits into
the Fund the Basket of securities, other instruments and/or cash that the Fund specifies for that day.
To preserve the confidentiality of the Fund’s trading activities, the investment adviser anticipates that the Basket will normally not
be a pro rata slice of the Fund’s portfolio positions and may vary significantly from the Fund’s current portfolio. Securities being acquired
will generally be excluded from the Basket until their purchase is completed and securities being sold may not be removed from
the Basket until the sale program is substantially completed. Further, when deemed by the investment adviser to be in the best interest
of the Fund and its investors, other portfolio positions may be excluded from the Basket. The Fund’s Basket will be available on
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the Fund’s website each day. Whenever portfolio positions are excluded from the Basket, the Basket may (but is not required to)
include proportionately more cash than is in the portfolio, with such additional cash substituting for the excluded portfolio positions.
See “Buying and Selling Shares - Purchase and Redemption of Creation Units” in the SAI. By not disclosing its full holdings
currently, the Fund can maintain the confidentiality of portfolio trading information and mitigate the potentially dilutive effects of
other market participants front-running the Fund’s trades.
Shares may be redeemed only in Creation Units in exchange for the current Basket as described above, provided that the Fund
may permit an Authorized Participant to deliver or receive cash in lieu of some or all of the Basket instruments in limited circumstances
as described under “Buying and Selling Shares – Payment” in the SAI. Except when aggregated in Creation Units, shares are not
redeemable by the Fund. The prices at which creations and redemptions occur are based on the next calculation of NAV after an order
is received in proper form, plus or minus the applicable transaction fee (see “Transaction Fees” below). Transactions in Creation
Units are not subject to a sales charge.
A creation or redemption order is considered to be in proper form if all procedures set forth in this Prospectus, the Authorized
Participant agreement, order form and SAI are properly followed. For an order to be in proper form, the order must be submitted
by an authorized person of an Authorized Participant and include all required information prior to the designated cut-off time (e.g.,
identifying information of the Authorized Participant and authorized person, Fund the order relates to, type of order, number of
Creation Units being issued or redeemed, and personal identification number, signature and/or other means of identification of the
authorized person). See “Additional Tax Information” for information regarding taxation of transactions in Creation Units.
The Fund will comply with the U.S. federal securities laws in accepting securities for deposit and satisfying redemptions with
securities, including that the securities accepted for deposit and the securities used to satisfy redemption requests will be sold in
transactions that would be exempt from registration under the Securities Act of 1933, as amended (the “1933 Act”). Further, an
investor that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the 1933 Act, will not be able to receive
Fund securities that are restricted securities eligible for resale under Rule 144A.
An Authorized Participant must be either a member of the Continuous Net Settlement System of the National Securities Clearing
Corporation (“NSCC”) or a DTC participant, and must have executed an Authorized Participant agreement with the Distributor with
respect to creations and redemptions of Creation Units. Information about the procedures regarding creation and redemption of
Creation Units (including the cut-off times for receipt of creation and redemption orders) is included in the SAI.
Because new shares may be issued on an ongoing basis, at any point during the life of the Fund a “distribution,” as such term is
used in the 1933 Act, may occur. Brokers and other persons are cautioned that some activities on their part may, depending on the
circumstances, result in their being deemed participants in a distribution in a manner that could render them statutory underwriters
and subject to the prospectus delivery and liability provisions of the 1933 Act. Any determination of whether a party is an underwriter
must take into account all the relevant facts and circumstances of each particular case. Brokers should also note that dealers who
are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary transactions), and thus dealing
with shares that are part of an “unsold allotment” within the meaning of Section 4(3)(C) of the 1933 Act, would be unable to take
advantage of the prospectus delivery exemption provided by Section 4(3) of the 1933 Act. For delivery of prospectuses to exchange
members, the prospectus delivery mechanism of Rule 153 under the 1933 Act is available only with respect to transactions on
a national securities exchange.
The Fund does not impose any restrictions on the frequency of purchases and redemptions of Creation Units; however, the Fund
reserves the right to reject or limit purchases at any time. When considering that no restriction on frequent purchases and redemptions
is necessary, the Board of Trustees of the Trust (the “Board”) evaluated the risks posed by market timing activities, such as whether
frequent purchases and redemptions would interfere with the efficient implementation of the Fund’s investment strategy, or whether
they would cause the Fund to experience increased transaction costs. The Board considered that, unlike most mutual funds, the Fund
charges transaction fees on purchases and redemptions that are designed to protect the Fund from the associated dilution (see
“Transaction Fees” below). Given the Fund’s structure and use of transaction fees, the Board has determined that it is unlikely that
attempts to market time the Fund by investors will materially harm the Fund or its investors.
Transaction Fees. Purchasers and redeemers of Creation Units are charged a transaction fee to cover the estimated cost to the
Fund of processing the purchase or redemption, including costs charged to it by NSCC or DTC, and the estimated transaction costs
(i.e., brokerage commissions, bid-ask spread and market impact trading costs) incurred in converting the Basket to or from the
desired portfolio composition. The transaction fee is determined daily and will be limited to amounts approved by the Board and
determined by the investment adviser to be appropriate to defray the expenses that the Fund incurs in connection with the purchase
or redemption. The Fund’s transaction fee will be available on the Fund’s website each day. The purpose of transaction fees is to
protect the Fund’s existing investors from the dilutive costs associated with the purchase and redemption of Creation Units. The amount
of transaction fees will differ among NextShares funds and may vary over time for the Fund depending on the estimated trading
costs for its portfolio positions and Basket, processing costs and other considerations. Transaction fees may include fixed amounts
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per creation or redemption event, amounts varying with the number of Creation Units purchased or redeemed, and amounts
varying based on the time an order is placed. Funds that substitute cash for Basket instruments may impose higher transaction
fees on the substituted cash amount. Higher transaction fees may apply to purchases and redemptions through DTC than through
the NSCC.
Book Entry. Fund shares are held in book-entry form, which means that no stock certificates are issued. DTC serves as the
securities depository for shares of the Fund. DTC, or its nominee, is the record owner of all outstanding shares of the Fund and is
recognized as the owner of all shares for all purposes. Investors owning shares of the Fund are beneficial owners as shown on the
records of DTC or DTC participants. DTC participants include securities brokers and dealers, banks, trust companies, clearing
corporations and other institutions that directly or indirectly maintain a custodial relationship with DTC. As a beneficial owner of
shares, you are not entitled to receive physical delivery of stock certificates or to have shares registered in your name, and you are
not considered a registered owner of shares. To exercise any right as an owner of shares, you must rely upon the procedures of
DTC and its participants. These procedures are the same as those that apply to any other exchange-traded securities that you hold
in book-entry or “street name” form.
Investments by Registered Investment Companies.The Fund is a registered investment company under the 1940 Act. Accordingly,
purchases of Fund shares by other registered investment companies and companies relying on Section 3(c)(1) or 3(c)(7) of the
1940 Act are subject to the restrictions set forth in Section 12(d)(1) of the 1940 Act, except as permitted by an exemptive order
of the SEC. The NextShares Trust has received exemptive relief to permit registered investment companies to invest in Fund shares
beyond the limits of Section 12(d)(1)(A), of the 1940 Act, subject to certain terms and conditions, including that the registered
investment company first enters into a written agreement with the Trust regarding the terms of the investment in Fund shares.

Distribution
The Distributor is a broker-dealer registered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is
the “principal underwriter” for the Trust in connection with the issuance of Creation Units of each Fund.
All orders to purchase Creation Units of the Fund must be placed with State Street Bank and Trust Company, the Transfer and
Dividend Disbursing Agent (the “Transfer Agent”) by or through an Authorized Participant, and it is the responsibility of the Transfer
Agent to transmit such orders to the Fund. The Transfer Agent furnishes to those placing such orders confirmation that the orders
have been accepted, but the Transfer Agent may reject any order that is not submitted in proper form.
The Distributor is responsible for delivering a copy of the Fund’s Prospectus to Authorized Participants purchasing Creation Units
and the Transfer Agent and the Distributor are responsible for maintaining records of the orders placed and any confirmations of
acceptance furnished. In addition, the Custodian will maintain a record of the instructions given to the Fund to implement the delivery
of Creation Units.
The investment adviser (or one of its affiliates) may make payments to financial intermediaries related to marketing activities and
presentations, educational training programs, conferences, the development of technology platforms and reporting systems, or for
making shares of the Fund available to their customers. Such payments, which may be significant to the financial intermediary, are
not made by the Fund. Rather, such payments are made by the investment adviser (or one of its affiliates) from its own resources.
A financial intermediary may make decisions about which investment options it recommends or makes available, or the level of
services provided, to its customers based on the payments it is eligible to receive. Therefore, such payments to a financial intermediary
create conflicts of interest between such intermediary and its customers and may cause the intermediary to recommend the Fund
over another investment.
To the extent permitted by applicable law or relevant exchange rules, the Fund may in the future, but is not required to, participate
in certain market maker incentive programs of a national securities exchange pursuant to which Eaton Vance or one of its affiliates
would pay a fee to the exchange to be used for the purpose of incentivizing one or more market makers to enhance the liquidity and
quality of the secondary market for Fund shares. The fee would be credited by the exchange to one or more market makers that
meet or exceed liquidity and market quality standards with respect to Fund shares. Each market maker incentive program is subject
to approval by the SEC. Any such fee payments made to an exchange will be made by Eaton Vance or one of its affiliates from its
own resources and will not be paid by the Fund.

Portfolio Holdings Disclosure
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 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.
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A list of the Fund’s portfolio holdings as of each month end is posted to the Eaton Vance website (www.eatonvance.com) approximately
one month after such month end. The Fund also posts information about certain portfolio characteristics (such as top ten holdings
and asset allocation by market sector or geography) at least quarterly on the Eaton Vance website approximately ten Business
Days after the period end. The Fund may also post performance attribution as of a month end or more frequently if deemed appropriate.
In addition, the Fund files with the SEC annual and semiannual reports on Form N-CSR, substantial information regarding its
portfolio holdings as of the end of the third month of each fiscal quarter on the Fund’s form N_PORT, as well as a complete list of
the portfolio holdings on Part F to the Fund’s Form N-PORT as of the end of the first and third fiscal quarters. The Fund’s reports on
Form N-CSR or Form N-PORT may be viewed on the SEC’s website (www.sec.gov) and the Eaton Vance website approximately
60 days after quarter end.
The Fund’s actual holdings on a particular day may vary significantly from the most recent publicly disclosed portfolio composition.
As described above under “Additional Information about NextShares – How NextShares Compare to ETFs,” the Fund does not
disclose portfolio holdings daily. The Basket used in creations and redemptions of Fund shares is not intended to be representative
of current portfolio holdings and may vary significantly from the Fund’s current holdings.

Fund Distributions
The Fund expects to declare distributions monthly, and to distribute any net realized capital gains (if any) annually. Dividend
payments may not be paid if Fund expenses exceed Fund income for the period. 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. Dividend payments are made through DTC participants and indirect participants to beneficial owners
then of record with proceeds received from the Fund.
No dividend reinvestment service is provided by the Trust. Financial intermediaries may make available the DTC book-entry
Dividend Reinvestment Service for use by beneficial owners of Fund shares for reinvestment of their dividend distributions. Beneficial
owners should contact their financial intermediary to determine the availability and costs of the service and the details of participation
therein. Financial intermediaries may require beneficial owners to adhere to specific procedures and timetables. If this service is
available and used, dividend distributions will generally be automatically reinvested in additional shares of the Fund purchased in
the secondary market.

Additional Tax Information
Distributions of income (other than qualified dividend income, which is described below) and net short-term capital gains generally
will be taxable as ordinary income. Distributions of qualified dividend income and any net gains from investments held for more
than one year are generally taxable at long-term capital gain rates. Taxes on distributions of capital gains are determined by how long
the Portfolio or the Fund owned (or is treated as having owned) the investments that generated them, rather than how long an
investor has owned his or her shares in the Fund. The Fund’s distributions will be taxable as described above whether they are paid
in cash or reinvested in additional shares. A portion of the Fund’s income distributions may be eligible 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 holding period and other requirements are met at both the
investor and the Portfolio or Fund level.
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.
A redemption of Fund shares is generally a taxable transaction.
Purchasers of Creation Units of shares on an in-kind basis will generally recognize a gain or loss on the purchase transaction
equal to the difference between the market value of the Creation Units and the purchaser’s aggregate basis in the securities or
other instruments exchanged plus (or minus) the cash amount paid (or received). Persons redeeming Creation Units will generally
recognize a gain or loss equal to the difference between the redeeming investor’s basis in the Creation Units redeemed and the
aggregate market value of the securities or other instruments received plus (or minus) the cash amount received (or paid).
The Internal Revenue Service (“IRS”) may assert that a loss realized upon an exchange of securities or other instruments for
Creation Units cannot be deducted currently under the rules governing “wash sales.” In such a case, the basis of the Creation
Units will be adjusted to reflect the disallowed loss. Persons exchanging securities or other instruments should consult their own
tax advisors with respect to whether wash sale rules apply and whether a loss is deductible. Any capital gain or loss realized by an
investor upon a redemption of Creation Units is generally treated as long-term capital gain or loss if the Creation Units have been
held for more than one year and as short-term capital gain or loss if they have been held for one year or less. If you purchase or redeem
Creation Units, you will be sent a confirmation statement showing how many shares you purchased or sold and at what price.
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The Portfolio is treated as a partnership for federal income tax purposes. Each investor in the Portfolio, including the Fund, is
allocated its proportionate share of Portfolio income, gains, losses, expenses and other tax items.
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.
Investments in foreign securities or loans 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 yield on such securities. These taxes may be reduced or
eliminated under the terms of an applicable tax treaty. Investors generally will not be entitled to claim a credit or deduction with respect
to foreign taxes paid by the Fund or the Portfolio. In addition, investments in foreign securities or loans 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.
Certain foreign entities may be subject to a 30% withholding tax on ordinary dividend income 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. In addition, the IRS and the Department of
Treasury have issued proposed regulations providing that these withholding rules will not be applicable to the gross proceeds of share
redemptions or capital gain dividends the Fund pays. For more detailed information regarding FATCA withholding and compliance,
please refer to the Statement of Additional Information.
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 investors who fail to provide the Fund with their correct taxpayer identification number or make required
certifications, or who have been notified by the IRS that they are subject to backup withholding. Certain investors are exempt from
backup withholding. Backup withholding is not an additional tax and any amount withheld may be credited against an investor’s
U.S. federal income tax liability.
Investors should consult with their tax advisors concerning the applicability of federal, state, local, foreign and other taxes to an
investment.
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Financial Highlights
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.
Period Ended

Net asset value - Beginning of period

2019
$ 9.990

Year Ended October 31,
2018
$11.200

2017
$10.140

October 31, 2016(1)(2)
$10.000

Income (Loss) From Operations
Net investment income(3)
Net realized and unrealized gain (loss)
Total income (loss) from operations

$ 0.469
0.535
$ 1.004

$ 0.358
(0.435)
$ (0.077)

$ 0.502
1.073
$ 1.575

$ 0.193
0.091
$ 0.284

Less Distributions
From net investment income
From net realized gain
Tax return of capital
Total distributions
Portfolio transaction fee, net(3)
Net asset value - End of period
Total Return on Net Asset Value(4)(5)

$(0.369)
(0.608)
(0.130)
$(1.107)
$ 0.003
$ 9.890
11.48%

$ (1.083)
(0.051)
—
$ (1.134)
$ 0.001
$ 9.990
(1.10)%

$ (0.519)
—
—
$ (0.519)
$ 0.004
$11.200
15.89%

$ (0.150)
—
—
$ (0.150)
$ 0.006
$10.140
2.90%(6)

$ 6,182

$ 6,243

$ 6,720

$14,700

Ratios/Supplemental Data
Net assets, end of period (000’s omitted)
Ratios (as a percentage of average daily net assets):(7)
Expenses(5)
Net investment income
Portfolio Turnover of the Portfolio
(1)
(2)
(3)
(4)

(5)

(6)
(7)
(8)
(9)
(10)

0.88%
4.91%
86%

0.91%(9)
3.32%
102%

(1)

0.91%(9)
4.71%
143%

0.90%(8)
3.22%(8)
66%(6)(10)

Per share data has been restated to reflect a 2-for-1 share split effective March 9, 2018.
For the period from the start of business, March 30, 2016, to October 31, 2016.
Computed using average shares outstanding.
Returns are historical and are calculated by determining the percentage change in net asset value with all distributions reinvested and do not reflect the effect of a market- determined premium or
discount. Investment returns assume that all distributions have been reinvested at net asset value.
The administrator and sub-adviser reimbursed certain operating expenses (equal to 1.70%, 1.57%, 0.57% and 2.08% of average daily net assets for the years ended October 31, 2019, 2018 and 2017
and the period ended October 31, 2016, respectively). Absent this reimbursement, total return would be lower.
Not annualized.
Includes the Fund’s share of the Portfolio’s allocated expenses.
Annualized.
Includes interest expense including allocated from the Portfolio, of 0.01% and 0.01% for the years ended October 31, 2018 and October 31, 2017, respectively.
For the period from the Portfolio’s start of business, March 28, 2016, to October 31, 2016.
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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
and the Portfolio’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 Fund:
Eaton Vance NextShares Trust
Two International Place
Boston, MA 02110
1-800-262-1122

Information about the Fund (including the Statement of Additional Information and reports) is available on the
EDGARdatabaseontheSEC’swebsiteatwww.sec.gov,andcopiesofthisinformationmaybeobtained,afterpaying
a duplicating fee, by electronic request at the following email address: publicinfo@sec.gov.
The Fund’s Investment Company Act No. is 811-22982.
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