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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 (funds.eatonvance.com/closed-end-fund-and-termtrust-documents.php), 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. If you hold shares at the Fund’s transfer agent, American Stock Transfer & Trust Company,
LLC (“AST”), you may elect to receive shareholder reports and other communications from the Fund electronically by
contacting AST. If you own your shares through a financial intermediary (such as a broker-dealer or bank), you must
contact your financial intermediary to sign up.

You may elect to receive all future Fund shareholder reports in paper free of charge. If you hold shares at AST, you
can inform AST that you wish to continue receiving paper copies of your shareholder reports by calling
1-866-439-6787. If you own these shares through a financial intermediary, you must 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 with AST or
to all funds held through your financial intermediary, as applicable.

Eaton Vance Tax-Managed Buy-Write Income Fund (the “Fund,” “we,” or “our”) is a diversified, closed-end management
investment company, which commenced operations on April 29, 2005. Our primary investment objective is to provide
current income and gains, with a secondary objective of capital appreciation.

The Fund has entered into a distribution agreement dated June 29, 2018 (the “Distribution Agreement”) with Eaton
Vance Distributors, Inc. (the “Distributor”) relating to the common shares of beneficial interest (the “Common Shares”)
offered by this Prospectus Supplement and the accompanying Prospectus dated April 29, 2019. The Distributor has
entered into a dealer agreement, dated June 29, 2018, (the “Dealer Agreement”) with UBS Securities LLC (the “Dealer”)
with respect to the Fund relating to the Common Shares offered by this Prospectus Supplement and the accompanying
Prospectus. In accordance with the terms of the Dealer Agreement, we may offer and sell our Common Shares, $0.01
par value per share, from time to time through the Dealer as sub-placement agent for the offer and sale of the Common
Shares. Under the Investment Company Act of 1940, as amended (the “1940 Act”), the Fund may not sell any Common
Shares at a price below the current net asset value of such Common Shares, exclusive of any distributing commission
or discount.

Our Common Shares are listed on the New York Stock Exchange (“NYSE”) under the symbol “ETB.” As of April 25,
2019, the last reported sale price for our Common Shares on the NYSE was $15.76 per share.
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Sales of our Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market” as defined in Rule 415 under the
Securities Act of 1933, as amended (the “1933 Act”), including sales made directly on the NYSE or sales made to or
through a market maker other than on an exchange.

The Fund will compensate the Distributor with respect to sales of the Common Shares at a commission rate of 1% of
the gross proceeds of the sale of Common Shares. The Distributor will compensate the Dealer out of this commission
at a certain percentage rate of the gross proceeds of the sale of Common Shares sold under the Dealer Agreement,
with the exact amount of such compensation to be mutually agreed upon by the Distributor and the Dealer from time
to time. In connection with the sale of the Common Shares on the Fund’s behalf, the Distributor may be deemed to be
an “underwriter” within the meaning of the 1933 Act and the compensation of the Dealer may be deemed to be
underwriting commissions or discounts.

The Common Shares have traded both at a premium and a discount to net asset value (“NAV”). The Fund cannot
predict whether Common Shares will trade in the future at a premium or discount to NAV. The provisions of the 1940
Act generally require that the public offering price of common shares (less any underwriting commissions and
discounts) must equal or exceed the NAV per share of a company’s common stock (calculated within 48 hours of
pricing). The Fund’s issuance of Common Shares may have an adverse effect on prices in the secondary market for the
Fund’s Common Shares by increasing the number of Common Shares available, which may put downward pressure on
the market price for the Fund’s Common Shares. Shares of common stock of closed-end investment companies
frequently trade at a discount from NAV, which may increase investors’ risk of loss.

Investing in our securities involves certain risks. You could lose some or all of your investment. See “Investment
Objectives, Policies and Risks” beginning on page 20 of the accompanying Prospectus. You should consider
carefully these risks together with all of the other information contained in this Prospectus Supplement and the
accompanying Prospectus before making a decision to purchase our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this Prospectus Supplement or the accompanying Prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

Prospectus Supplement dated April 29, 2019
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This Prospectus Supplement, together with the accompanying Prospectus, sets forth concisely information about the
Fund that you should know before investing. You should read this Prospectus Supplement and the accompanying
Prospectus, which contain important information, before deciding whether to invest in our securities. You should
retain the accompanying Prospectus and this Prospectus Supplement for future reference. A Statement of Additional
Information (“SAI”), dated April 29, 2019 as supplemented from time to time, containing additional information about
the Fund, has been filed with the Securities and Exchange Commission (the “SEC”) and is incorporated by reference in
its entirety into this Prospectus Supplement and the accompanying Prospectus. This Prospectus Supplement, the
accompanying Prospectus and the SAI are part of a “shelf” registration statement that we filed with the SEC. This
Prospectus Supplement describes the specific details regarding this offering, including the method of distribution. If
information in this Prospectus Supplement is inconsistent with the accompanying Prospectus or the SAI, you should
rely on this Prospectus Supplement. You may request a free copy of the SAI, the table of contents of which is on page
46 of the accompanying Prospectus, a free copy of our annual and semi-annual reports to shareholders (when
available), obtain other information or make shareholder inquiries, by calling toll-free 1-800-262-1122 or by writing
to the Fund at Two International Place, Boston, Massachusetts 02110. The Fund’s SAI and annual and semi-annual
reports also are available free of charge on our website at http://www.eatonvance.com and on the SEC’s website
(http://www.sec.gov). You may obtain these documents, after paying a duplication fee, by electronic request at the
following email address: publicinfo@sec.gov.

Our securities do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other
insured depository institution and are not federally insured by the Federal Deposit Insurance Corporation, the Federal
Reserve Board or any other government agency.

ii
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Prospectus Supplement when acting as underwriters and with respect to their unsold allotments or subscriptions.
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, the accompanying Prospectus and the SAI contain “forward-looking statements.”
Forward-looking statements can be identified by the words “may,” “will,” “intend,” “expect,” “estimate,” “continue,” “plan,”
“anticipate,” and similar terms and the negative of such terms. Such forward-looking statements may be contained in
this Prospectus Supplement as well as in the accompanying Prospectus. By their nature, all forward-looking
statements involve risks and uncertainties, and actual results could differ materially from those contemplated by the
forward-looking statements. Several factors that could materially affect our actual results are the performance of the
portfolio of securities we hold, the price at which our shares will trade in the public markets and other factors
discussed in our periodic filings with the SEC.

Although we believe that the expectations expressed in our forward-looking statements are reasonable, actual results
could differ materially from those projected or assumed in our forward-looking statements. Our future financial
condition and results of operations, as well as any forward-looking statements, are subject to change and are subject to
inherent risks and uncertainties, such as those disclosed in the “Investment Objectives, Policies and Risks” section of the
accompanying Prospectus. All forward-looking statements contained or incorporated by reference in this Prospectus
Supplement or the accompanying Prospectus are made as of the date of this Prospectus Supplement or the
accompanying Prospectus, as the case may be. Except for our ongoing obligations under the federal securities laws,
we do not intend, and we undertake no obligation, to update any forward-looking statement. The forward-looking
statements contained in this Prospectus Supplement, the accompanying Prospectus and the SAI are excluded from the
safe harbor protection provided by section 27A of the 1933 Act.

Currently known risk factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the factors described in the “Investment Objectives, Policies and Risks” section of the accompanying
Prospectus. We urge you to review carefully that section for a more detailed discussion of the risks of an investment in
our securities.

iv
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Prospectus Supplement Summary

The following summary is qualified in its entirety by reference to the more detailed information included elsewhere in
this Prospectus Supplement and in the accompanying Prospectus and in the SAI.

THE FUND

Eaton Vance Tax-Managed Buy-Write Income Fund (the “Fund”) is a diversified, closed-end management investment
company, which commenced operations on April 29, 2005. The Fund seeks to provide current income and gains, with
a secondary objective of capital appreciation. Investments are based on Eaton Vance Management’s (“Eaton Vance” or
the “Adviser”) and Parametric Portfolio Associates LLC’s (“Parametric” or the “Sub-Adviser”) internal research and
proprietary modeling techniques and software. An investment in the Fund may not be appropriate for all investors.
There is no assurance that the Fund will achieve its investment objectives.

THE ADVISER AND SUB-ADVISER

Eaton Vance acts as the Fund’s investment adviser under an Investment Advisory Agreement (the “Advisory
Agreement”). The Adviser’s principal office is located at Two International Place, Boston, MA 02110. Eaton Vance, its
affiliates and predecessor companies have been managing assets of individuals and institutions since 1924 and of
investment companies since 1931. As of March 31, 2019, Eaton Vance and its affiliates managed approximately
$457.6 billion of fund and separate account assets on behalf of clients, including approximately $122.0 billion in
equity assets. Eaton Vance has engaged its affiliate Parametric as the sub-adviser to the Fund. Parametric managed
approximately $236.9 billion in assets as of March 31, 2019. Eaton Vance is a wholly-owned subsidiary of Eaton
Vance Corp., a publicly-held holding company, which through its subsidiaries and affiliates engages primarily in
investment management, administration and marketing activities.

Under the general supervision of the Fund’s Board, the Adviser is responsible for managing the Fund’s overall
investment program and executing the Fund’s options strategy. The Adviser also is responsible for providing the
Sub-Adviser with research support and supervising the performance of the Sub-Adviser. The Sub-Adviser is
responsible for structuring and managing the Fund’s common stock portfolio, including tax-loss harvesting (i.e.,
periodically selling positions that have depreciated in value to realize capital losses that can be used to offset capital
gains realized by the Fund) and other tax-management techniques, relying in part on the fundamental research and
analytical judgments of the Adviser. The Adviser will furnish to the Fund investment advice and office facilities,
equipment and personnel for servicing the investments of the Fund. The Adviser will compensate all Trustees and
officers of the Fund who are members of the Adviser’s organization and who render investment services to the Fund,
and will also compensate all other Adviser personnel who provide research and investment services to the Fund. In
return for these services, facilities and payments, the Fund has agreed to pay the Adviser as compensation under the
Advisory Agreement an annual fee in the amount of 1.00% of the average daily gross assets of the Fund. Gross assets
of the Fund means total assets of the Fund, including any form of investment leverage that the Fund may in the future
determine to utilize, minus all accrued expenses incurred in the normal course of operations, but not excluding any
liabilities or obligations attributable to any future investment leverage obtained through (i) indebtedness of any type
(including, without limitation, borrowing through a credit facility/commercial paper program or the issuance of debt
securities), (ii) the issuance of preferred shares or other similar preference securities, (iii) the reinvestment of collateral
received for securities loaned in accordance with the Fund’s investment objectives and policies and/or (iv) any other
means. During any future periods in which the Fund is using leverage, the fees paid to the Adviser for investment
advisory services will be higher than if the Fund did not use leverage because the fees paid will be calculated on the
basis of the Fund’s gross assets, including proceeds from any borrowings and from the issuance of preferred shares.

THE OFFERING
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The Fund has entered into a distribution agreement dated June 29, 2018 (the “Distribution Agreement”) with Eaton
Vance Distributors, Inc. (the “Distributor”) relating to the Common Shares of beneficial interest (the “Common Shares”),
offered by this Prospectus Supplement and the accompanying Prospectus dated April 29, 2019 (the “Offering”). The
Distributor has entered into a dealer agreement dated June 29, 2018 (the “Dealer Agreement”) with UBS Securities LLC
(the “Dealer”) with respect to the Fund relating to the Common Shares offered by this Prospectus Supplement and the
accompanying Prospectus. In accordance with the terms of the Dealer Agreement, the Fund may offer and sell up to
1,482,974 Common Shares, par value $0.01 per Common Share, from time to time through the Dealer as
sub-placement agent for the offer and sale of the Common Shares.

1
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Offerings of the Common Shares will be subject to the provisions of the 1940 Act, which generally require that the
public offering price of common shares of a closed-end investment company (exclusive of distribution commissions
and discounts) must equal or exceed the net asset value per share of the company’s common shares (calculated within
48 hours of pricing), absent shareholder approval or under certain other circumstances.

Sales of the Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market” as defined in Rule 415 under the
1933 Act, including sales made directly on the New York Stock Exchange (“NYSE”) or sales made to or through a
market maker other than on an exchange. The Common Shares may not be sold through agents, underwriters or
dealers without delivery or deemed delivery of a Prospectus and an accompanying Prospectus Supplement describing
the method and terms of the offering of Common Shares.

LISTING AND SYMBOL

The Fund’s currently outstanding Common Shares are listed on the NYSE under the symbol “ETB.” Any new Common
Shares offered and sold hereby are expected to be listed on the NYSE and trade under this symbol. The net asset value
of the Common Shares on April 25, 2019 was $14.98 per share. As of April 25, 2019, the last reported sale price for
the Common Shares was $15.76.

USE OF PROCEEDS

The Fund currently intends to invest substantially all of the net proceeds of any sales of Common Shares pursuant to
this Prospectus Supplement in accordance with its investment objectives and policies as described in the
accompanying Prospectus under “Investment Objectives, Policies and Risks” within three months of receipt of such
proceeds. Such investments may be delayed up to three months if suitable investments are unavailable at the time or
for other reasons, such as market volatility and lack of liquidity in the markets of suitable investments. Pending such
investment, the Fund anticipates that it will invest the proceeds in short-term money market instruments, securities
with remaining maturities of less than one year, cash or cash equivalents. A delay in the anticipated use of proceeds
could lower returns and reduce the Fund’s distribution to the holders of Common Shares (“Common Shareholders”) or
result in a distribution consisting principally of a return of capital.

Capitalization

We may offer and sell up to 1,482,974 of our Common Shares, $0.01 par value per share, from time to time through
the Dealer as sub-placement agent under this Prospectus Supplement and the accompanying Prospectus. There is no
guarantee that there will be any sales of our Common Shares pursuant to this Prospectus Supplement and the
accompanying Prospectus. The table below assumes that we will sell 1,206,193 Common Shares at a price of $15.76
per share (the last reported sale price per share of our Common Shares on the NYSE on April 25, 2019). Actual sales,
if any, of our Common Shares under this Prospectus Supplement and the accompanying Prospectus may be greater or
less than $15.76 per share, depending on the market price of our Common Shares at the time of any such sale. To the
extent that the market price per share of our Common Shares on any given day is less than the net asset value per
share on such day, we will instruct the Dealer not to make any sales on such day.

2
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The following table sets forth our capitalization:

•       on a historical basis as of December 31, 2018 (audited); and

•       on a pro forma as adjusted basis to reflect the assumed sale of 1,206,193 Common Shares at $15.76 per share (the
last reported sale price for our Common Shares on the NYSE on April 25, 2019), in an offering under this Prospectus
Supplement and the accompanying Prospectus, after deducting the assumed commission of $190,096 (representing an
estimated commission to the Distributor of 1% of the gross proceeds of the sale of Common Shares, of which a certain
percentage will be paid to the Dealer in connection with sales of Common Shares effected in this Offering).

As of
December 31, 2018
(audited)

Pro Forma
(unaudited)

Actual As adjusted
Net Assets 	$K72,509,32 $K91,328,833
$0.01 par value per share of common shares outstanding 	$J65,359 	$J77,421
Additional paid-in capital 	$I28,886,080 	$I47,705,586
Distributable earnings 	$J43,357,888 	$J43,345,826
Net Assets 	$K72,509,327 	$K91,328,833
Net asset value per share $ 14.04 $ 14.11
Common shares issued and outstanding 26,535,891 27,742,084
Summary of Fund Expenses

The purpose of the table below is to help you understand all fees and expenses that you, as a holder of Common
Shares (“Common Shareholder”), would bear directly or indirectly. The table shows Fund expenses as a percentage of
net assets attributable to Common Shares(1) for the year ended December 31, 2018.

Common Shareholder transaction expenses
Sales load paid by you (as a percentage of offering price) 1%(1)

Offering expenses (as a percentage of offering price) None(2)

Dividend reinvestment plan fees $5.00(3)

Annual expenses
Percentage of net assets

attributable to Common Shares(4)

Investment adviser fee 1.00%(5)

Other expenses 0.11%
Total annual Fund operating expenses 1.11%

3
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EXAMPLE

The following example illustrates the expenses that Common Shareholders would pay on a $1,000 investment in
Common Shares, assuming (i) total annual expenses of 1.11% of net assets attributable to Common Shares in years 1
through 10; (ii) a sales load of 1.00%; (iii) a 5% annual return; and (iv) all distributions are reinvested at NAV:

1 Year 3 Years 5 Years 10 Years
$21 $45 $71 $144
The above table and example and the assumption in the example of a 5% annual return are required by regulations of
the SEC that are applicable to all investment companies; the assumed 5% annual return is not a prediction of, and does
not represent, the projected or actual performance of the Fund’s Common Shares. For more complete descriptions of
certain of the Fund’s costs and expenses, see “Management of the Fund.” In addition, while the example assumes
reinvestment of all dividends and distributions at NAV, participants in the Fund’s dividend reinvestment plan may
receive Common Shares purchased or issued at a price or value different from NAV. See “Distributions” and “Dividend
Reinvestment Plan.” The example does not include estimated offering costs, which would cause the expenses shown in
the example to increase.

The example should not be considered a representation of past or future expenses, and the Fund’s actual expenses may
be greater or less than those shown. Moreover, the Fund’s actual rate of return may be greater or less than the
hypothetical 5% return shown in the example.

___________________

(1)

Represents the estimated commission with respect to the Fund’s Common Shares being sold in this Offering. There
is no guarantee that there will be any sales of the Fund’s Common Shares pursuant to this Prospectus Supplement
and the accompanying Prospectus. Actual sales of the Fund’s Common Shares under this Prospectus Supplement
and the accompanying Prospectus, if any, may be less than as set forth under “Capitalization” above. In addition, the
price per share of any such sale may be greater or less than the price set forth under “Capitalization” above, depending
on market price of the Fund’s Common Shares at the time of any such sale.

(2)

Eaton Vance will pay the expenses of the Offering (other than the applicable commissions); therefore, Offering
expenses are not included in the Summary of Fund Expenses. Offering expenses generally include, but are not
limited to, the preparation, review and filing with the SEC of the Fund’s registration statement (including this
Prospectus and the SAI), the preparation, review and filing of any associated marketing or similar materials, costs
associated with the printing, mailing or other distribution of the Prospectus, SAI and/or marketing materials,
associated filing fees, NYSE listing fees, and legal and auditing fees associated with the Offering.

(3)
You will be charged a $5.00 service charge and pay brokerage charges if you direct the plan agent to sell your
Common Shares held in a dividend reinvestment account.

(4)Stated as percentage of average net assets attributable to Common Shares for the year ended December 31, 2018.

(5)
The adviser fee paid by the Fund to the Adviser is based on the average daily gross assets of the Fund, including all
assets attributable to any form of investment leverage that the Fund may utilize. Accordingly, if the Fund were to
utilize investment leverage in the future, the adviser fee will increase as a percentage of net assets.

Market and Net Asset Value Information

Our Common Shares are listed on the NYSE under the symbol “ETB.” Our Common Shares commenced trading on the
NYSE in 2005.

Our Common Shares have traded both at a premium and a discount to net asset value or NAV. We cannot predict
whether our shares will trade in the future at a premium or discount to NAV. The provisions of the 1940 Act generally
require that the public offering price of Common Shares (less any underwriting commissions and discounts) must
equal or exceed the NAV per share of a company’s common stock (calculated within 48 hours of pricing). Our
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issuance of Common Shares may have an adverse effect on prices in the secondary market for our Common Shares by
increasing the number of Common Shares available, which may put downward pressure on the market price for our
Common Shares. Shares of Common Stock of closed-end investment companies frequently trade at a discount from
NAV. See “Prospectus Summary—Special Risk Considerations—Discount from or premium to NAV” on page 10 of the
accompanying Prospectus.

4
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The following table sets forth for the period indicated the high and low closing market prices for Common Shares on
the NYSE, and the corresponding NAV per share and the premium or discount to NAV per share at which the Fund’s
Common Shares were trading as of the same date. NAV is determined no less frequently than daily, generally on each
day of the week that the NYSE is open for trading. See “Determination of net asset value” on page 24 of the
accompanying SAI for information as to the determination of the Fund’s net asset value.

Market
Price

NAV per
Share on
Date of
Market
Price

NAV
Premium/(Discount)
on Date of Market
Price

Fiscal Quarter Ended High Low High Low High Low
March 31, 2019 15.9213.54 14.8113.78 7.49% (1.74)%
The last reported sale price, NAV per Common Share and percentage premium/(discount) to NAV per Common Share
on April 25, 2019, were $15.76, $14.98 and 5.21%, respectively.

As of April 25, 2019, we net assets of $397,758,704. The following table provides information about our outstanding
Common Shares as of April 25, 2019:

Title of Class Amount Authorized Amount Held by the Fund or for its Account Amount Outstanding
Common Shares Unlimited 0 26,545,549

Use of Proceeds

Sales of our Common Shares, if any, under this Prospectus Supplement and the accompanying Prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market” as defined in Rule 415 under the
1933 Act, including sales made directly on the NYSE or sales made to or through a market maker other than on an
exchange. There is no guarantee that there will be any sales of our Common Shares pursuant to this Prospectus
Supplement and the accompanying Prospectus. Actual sales, if any, of our Common Shares under this Prospectus
Supplement and the accompanying Prospectus may be less than as set forth below in this paragraph. In addition, the
price per share of any such sale may be greater or less than the price set forth in this paragraph, depending on the
market price of our Common Shares at the time of any such sale. As a result, the actual net proceeds we receive may
be more or less than the amount of net proceeds estimated in this Prospectus Supplement. Assuming the sale of all of
the Common Shares offered under this Prospectus Supplement and the accompanying Prospectus, at the last reported
sale price of $15.76 per share for our Common Shares on the NYSE as of April 25, 2019, we estimate that the net
proceeds of this Offering will be approximately $18,819,506 after deducting the estimated sales load and the
estimated offering expenses payable by the Fund, if any.

Subject to the remainder of this section, the Fund currently intends to invest substantially all of the net proceeds of any
sales of Common Shares pursuant to this Prospectus Supplement in accordance with its investment objectives and
policies as described in the accompanying Prospectus under “Investment Objectives, Policies and Risks” within three
months of receipt of such proceeds. Such investments may be delayed up to three months if suitable investments are
unavailable at the time or for other reasons, such as market volatility and lack of liquidity in the markets of suitable
investments. Pending such investment, the Fund anticipates that it will invest the proceeds in short-term money
market instruments, securities with remaining maturities of less than one year, cash or cash equivalents. A delay in the
anticipated use of proceeds could lower returns and reduce the Fund’s distribution to Common Shareholders or result
in a distribution consisting principally of a return of capital.

5
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Plan of Distribution

Under the Dealer Agreement between the Distributor and the Dealer, upon written instructions from the Distributor,
the Dealer will use its reasonable best efforts, to sell, as sub-placement agent, the Common Shares under the terms and
subject to the conditions set forth in the Dealer Agreement. The Dealer’s solicitation will continue until the Distributor
instructs the Dealer to suspend the solicitations and offers. The Distributor will instruct the Dealer as to the amount of
Common Shares to be sold by the Dealer. The Distributor may instruct the Dealer not to sell Common Shares if the
sales cannot be effected at or above the price designated by the Distributor in any instruction. To the extent that the
market price per share of the Fund’s Common Shares on any given day is less than the net asset value per share on
such day, the Distributor will instruct the Dealer not to make any sales on such day. The Distributor or the Dealer may
suspend the offering of Common Shares upon proper notice and subject to other conditions.

The Dealer will provide written confirmation to the Distributor following the close of trading on the day on which
Common Shares are sold under the Dealer Agreement. Each confirmation will include the number of shares sold on
the preceding day, the net proceeds to the Fund and the compensation payable by the Distributor to the Dealer in
connection with the sales.

The Fund will compensate the Distributor with respect to sales of the Common Shares at a commission rate of 1.00%
of the gross proceeds of the sale of Common Shares. The Distributor will compensate the Dealer for its services in
acting as sub-placement agent in the sale of Common Shares out of this commission at a certain percentage rate of the
gross proceeds of the sale of Common Shares sold under the Dealer Agreement, with the exact amount of such
compensation to be mutually agreed upon by the Distributor and the Dealer from time to time. There is no guarantee
that there will be any sales of the Common Shares pursuant to this Prospectus Supplement and the accompanying
Prospectus. Actual sales, if any, of the Common Shares under this Prospectus Supplement and the accompanying
Prospectus may be conducted at a price that is greater or less than the last reported sales price set forth in this
Prospectus Supplement, depending on the market price of Common Shares at the time of any such sale. Eaton Vance
will pay the expenses of the Offering (other than the applicable commissions).

Settlement for sales of Common Shares will occur on the second trading day following the date on which such sales
are made, in return for payment of the net proceeds to the Fund. There is no arrangement for funds to be received in an
escrow, trust or similar arrangement.

The Distributor has agreed to provide indemnification and contribution to the Dealer against certain civil liabilities,
including liabilities under the 1933 Act.

The Dealer Agreement will remain in full force and effect unless terminated by either party upon 5 days’ written notice
to the other party.

The principal business address of the Dealer is 1285 Avenue of the Americas, New York, NY 10019.

The Dealer and its affiliates hold or may hold in the future, directly or indirectly, investment interests in the
Distributor and its funds. The interests held by the Dealer or its affiliates are not attributable to, and no investment
discretion is held by, the Dealer or its affiliates.

Legal Matters

Certain legal matters in connection with the Common Shares will be passed upon for the Fund by internal counsel for
Eaton Vance.

6
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Available Information

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”), and the 1940 Act and are required to file reports, including annual and semi-annual reports, proxy statements
and other information with the SEC. These documents are available on the SEC’s EDGAR system.

This Prospectus Supplement, the accompanying Prospectus and the SAI do not contain all of the information in our
registration statement, including amendments, exhibits, and schedules that the Fund has filed with the SEC (file No.
333-214544). Statements in this Prospectus Supplement and the accompanying Prospectus about the contents of any
contract or other document are not necessarily complete and in each instance reference is made to the copy of the
contract or other document filed as an exhibit to the registration statement, each such statement being qualified in all
respects by this reference.

Additional information about us can be found in our registration statement (including amendments, exhibits, and
schedules) on Form N-2 filed with the SEC. The SEC maintains a web site (http://www.sec.gov) that contains our
registration statement, other documents incorporated by reference, and other information we have filed electronically
with the SEC, including proxy statements and reports filed under the Exchange Act.

7
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BASE PROSPECTUS

Up to 2,965,949 Shares

Eaton Vance Tax-Managed Buy-Write Income Fund

Common Shares

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 (funds.eatonvance.com/closed-end-fund-and-term-trust-documents.php), 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. If you hold shares at the Fund’s transfer agent, American Stock Transfer & Trust Company,
LLC (“AST”), you may elect to receive shareholder reports and other communications from the Fund electronically by
contacting AST.  If you own your shares through a financial intermediary (such as a broker-dealer or bank), you must
contact your financial intermediary to sign up.

You may elect to receive all future Fund shareholder reports in paper free of charge. If you hold shares at AST, you
can inform AST that you wish to continue receiving paper copies of your shareholder reports by calling
1-866-439-6787. If you own these shares through a financial intermediary, you must 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 with AST or
to all funds held through your financial intermediary, as applicable.

Investment Objectives and Policies. Eaton Vance Tax-Managed Buy-Write Income Fund (the “Fund”) is a diversified,
closed-end management investment company, which commenced operations on April 29, 2005. The Fund’s primary
investment objective is to provide current income and gains, with a secondary objective of capital appreciation. In
pursuing its investment objectives, the Fund will evaluate returns on an after-tax basis, seeking to minimize and defer
shareholder federal income taxes.

Investment Adviser and Sub-Adviser. The Fund’s investment adviser is Eaton Vance Management (“Eaton Vance” or
the “Adviser”). As of March 31, 2019, Eaton Vance and its affiliates managed approximately $457.6 billion of fund and
separate account assets on behalf of clients, including approximately $122.0 billion in equity assets. Eaton Vance has
engaged its affiliate Parametric Portfolio Associates LLC (“Parametric” or the “Sub-Adviser”) as the sub-adviser to the
Fund. Parametric managed approximately $236.9 billion in assets as of March 31, 2019. Eaton Vance is responsible
for managing the Fund’s overall investment program and executing the Fund’s options strategy. Eaton Vance is also
responsible for providing research support to the Sub-Adviser and supervising the performance of the Sub-Adviser.
Parametric is responsible for structuring and managing the Fund’s common stock portfolio, including tax-loss
harvesting (i.e., periodically selling positions that have depreciated in value to realize capital losses that can be used to
offset capital gains realized by the Fund) and other tax-management techniques, relying in part on the fundamental
research and analytical judgments of the Adviser.

The Offering. The Fund may offer, from time to time, in one or more offerings (each, an “Offering”), the Fund’s
common shares of beneficial interest, $0.01 par value (“Common Shares”). Common Shares may be offered at prices
and on terms to be set forth in one or more supplements to this Prospectus (each, a “Prospectus Supplement”). You
should read this Prospectus and the applicable Prospectus Supplement carefully before you invest in Common Shares.
Common Shares may be offered directly to one or more purchasers, through agents designated from time to time by
us, or to or through underwriters or dealers. The Prospectus Supplement relating to the Offering will identify any
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agents, underwriters or dealers involved in the offer or sale of Common Shares, and will set forth any applicable
offering price, sales load, fee, commission or discount arrangement between the Fund and its agents or underwriters,
or among its underwriters, or the basis upon which such amount may be calculated, net proceeds and use of proceeds,
and the terms of any sale. The Fund may not sell any Common Shares through agents, underwriters or dealers without
delivery of a Prospectus Supplement describing the method and terms of the particular Offering of the Common
Shares. (continued on inside cover page)

The Common Shares have traded both at a premium and a discount to net asset value (“NAV”). The Fund cannot predict
whether Common Shares will trade in the future at a premium or discount to NAV. The provisions of the Investment
Company Act of 1940, as amended (the “1940 Act”) generally require that the public offering price of common shares
(less any underwriting commissions and discounts) must equal or exceed the NAV per share of a company’s common
stock (calculated within 48 hours of pricing). The Fund’s issuance of Common Shares may have an adverse effect on
prices in the secondary market for the Fund’s Common Shares by increasing the number of Common Shares available,
which may put downward pressure on the market price for the Fund’s Common Shares. Shares of common stock of
closed-end investment companies frequently trade at a discount from NAV, which may increase investors’ risk of loss.

Investing in shares involves certain risks. See “Investment Objectives, Policies and Risks” beginning at page 20.

Neither the Securities and Exchange Commission (“SEC”) nor any state securities commission has approved or
disapproved of these securities or determined if this Prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.
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(continued from previous page)

Portfolio Contents. Under normal market conditions, the Fund’s investment program consists primarily of (1) owning
a diversified portfolio of common stocks that seeks to exceed the total return performance of the S&P 500 Composite
Stock Price Index(R) (the “S&P 500”) and (2) selling S&P 500 call options on a continuous basis on substantially the full
value of its holdings of common stocks.

Under normal market conditions, the Fund invests at least 80% of its total assets in a diversified portfolio of common
stocks that seeks to exceed the total return performance of the S&P 500. Due to tax considerations, the Fund intends to
limit the overlap between its stock portfolio holdings (and any subset thereof) and the S&P 500 to less than 70% on an
ongoing basis. The Fund invests primarily in common stocks of U.S. issuers.

The Fund seeks to generate current earnings in part by employing an options strategy of writing (selling) index call
options on the S&P 500. The Fund expects to sell index call options on a continuous basis on substantially the full
value of its holdings of common stocks. Under normal market conditions, at least 80% of the value of the Fund’s total
assets will be subject to written index call options. Writing index call options involves a tradeoff between the option
premiums received and reduced participation in potential future stock price appreciation of the Fund’s portfolio of
common stocks. Generally, the Fund intends to sell S&P 500 call options that are slightly “out-of-the-money,” meaning
that option exercise prices generally will be slightly higher than the current level of the index at the time the options
are written. The Fund seeks to generate current earnings from option premiums and, to a lesser extent, from dividends
on stocks held.

During unusual market conditions, the Fund may invest up to 100% of its assets in cash or cash equivalents
temporarily, which may be inconsistent with its investment objectives, principal strategies and other policies.

Exchange Listing. As of April 25, 2019, the Fund had 26,545,549 Common Shares outstanding. The Fund’s Common
Shares are traded on the New York Stock Exchange (“NYSE”) under the symbol “ETB.” As of April 25, 2019, the last
reported sale price of a Common Share of the Fund on the NYSE was $15.76. Common Shares offered and sold
pursuant to this Registration Statement will also be listed on the NYSE and trade under this symbol.

The Fund’s net asset value and distribution rate will vary and may be affected by numerous factors, including changes
in stock prices, option premiums, market interest rates, dividend rates and other factors. An investment in the Fund
may not be appropriate for all investors. There is no assurance that the Fund will achieve its investment objectives.

This Prospectus, together with any applicable Prospectus Supplement, sets forth concisely information you should
know before investing in the shares of the Fund. Please read and retain this Prospectus for future reference. A
Statement of Additional Information (“SAI”) dated April 29, 2019, has been filed with the SEC and is incorporated by
reference into this Prospectus. You may request a free copy of the SAI, the table of contents of which is on page 46 of
this Prospectus, a free copy of our annual and semi-annual reports to shareholders (when available), obtain other
information or make shareholder inquiries, by calling toll-free 1-800-262-1122 or by writing to the Fund at Two
International Place, Boston, Massachusetts 02110. The Fund’s SAI and annual and semi-annual reports also are
available free of charge on our website at http://www.eatonvance.com and on the SEC’s website (http://www.sec.gov).
You may obtain these documents, after paying a duplication fee, by electronic request at the following email address:
publicinfo@sec.gov.

The Fund’s shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other
insured depository institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal
Reserve Board or any other government agency.
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You should rely only on the information contained or incorporated by reference in this Prospectus. The Fund has not
authorized anyone to provide you with different information. The Fund is not making an offer of these securities in
any state where the offer is not permitted. You should not assume that the information contained in this Prospectus is
accurate as of any date other than the date on the front of this Prospectus.

Eaton Vance Tax-Managed Buy-Write Income Fund 2Prospectus dated April 29, 2019
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus, any accompanying Prospectus Supplement and the SAI contain “forward-looking statements.”
Forward-looking statements can be identified by the words “may,” “will,” “intend,” “expect,” “estimate,” “continue,” “plan,”
“anticipate,” and similar terms and the negative of such terms. Such forward-looking statements may be contained in
this Prospectus as well as in any accompanying Prospectus Supplement. By their nature, all forward-looking
statements involve risks and uncertainties, and actual results could differ materially from those contemplated by the
forward-looking statements. Several factors that could materially affect our actual results are the performance of the
portfolio of securities we hold, the price at which our shares will trade in the public markets and other factors
discussed in our periodic filings with the SEC.

Although we believe that the expectations expressed in our forward-looking statements are reasonable, actual results
could differ materially from those projected or assumed in our forward-looking statements. Our future financial
condition and results of operations, as well as any forward-looking statements, are subject to change and are subject to
inherent risks and uncertainties, such as those disclosed in the “Investment Objectives, Policies and Risks” section of
this Prospectus. All forward-looking statements contained or incorporated by reference in this Prospectus or any
accompanying Prospectus Supplement are made as of the date of this Prospectus or the accompanying Prospectus
Supplement, as the case may be. Except for our ongoing obligations under the federal securities laws, we do not
intend, and we undertake no obligation, to update any forward-looking statement. The forward-looking statements
contained in this Prospectus, any accompanying prospectus supplement and the SAI are excluded from the safe harbor
protection provided by section 27A of the Securities Act of 1933, as amended (the “1933 Act”).

Currently known risk factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the factors described in the “Investment Objectives, Policies and Risks” section of this Prospectus. We
urge you to review carefully that section for a more detailed discussion of the risks of an investment in our securities.

Prospectus dated April 29, 2019
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Prospectus Summary

The following summary is qualified in its entirety by reference to the more detailed information included elsewhere in
this Prospectus, in any related Prospectus Supplement, and in the SAI.

THE FUND

Eaton Vance Tax-Managed Buy-Write Income Fund (the “Fund”) is a diversified, closed-end management investment
company, which commenced operations on April 29, 2005. The Fund seeks to provide current income and gains, with
a secondary objective of capital appreciation. Investments are based on Eaton Vance Management’s (“Eaton Vance” or
the “Adviser”) and Parametric Portfolio Associates LLC’s (“Parametric” or a “Sub-Adviser”) internal research and
proprietary modeling techniques and software. An investment in the Fund may not be appropriate for all investors.
There is no assurance that the Fund will achieve its investment objectives.

THE OFFERING

The Fund may offer, from time to time, in one or more offerings (each, an “Offering”), up to 2,965,949 of the Fund’s
common shares of beneficial interest, $0.01 par value (“Common Shares”), on terms to be determined at the time of the
Offering. The Common Shares may be offered at prices and on terms to be set forth in one or more Prospectus
Supplements. You should read this Prospectus and the applicable Prospectus Supplement carefully before you invest
in Common Shares. Common Shares may be offered directly to one or more purchasers, through agents designated
from time to time by the Fund, or to or through underwriters or dealers. The Prospectus Supplement relating to the
Offering will identify any agents, underwriters or dealers involved in the offer or sale of Common Shares, and will set
forth any applicable offering price, sales load, fee, commission or discount arrangement between the Fund and its
agents or underwriters, or among its underwriters, or the basis upon which such amount may be calculated, net
proceeds and use of proceeds, and the terms of any sale. See “Plan of Distribution.” The Fund may not sell any of
Common Shares through agents, underwriters or dealers without delivery of a Prospectus Supplement describing the
method and terms of the particular Offering of Common Shares.

INVESTMENT OBJECTIVES AND POLICIES

The Fund’s primary investment objective is to provide current income and gains, with a secondary objective of capital
appreciation. In pursuing its investment objectives, the Fund will evaluate returns on an after-tax basis, seeking to
minimize and defer shareholder federal income taxes. There can be no assurance that the Fund will achieve its
investment objectives.

Under normal market conditions, the Fund’s investment program consists primarily of (1) owning a diversified
portfolio of common stocks that seeks to exceed the total return performance of the S&P 500 Composite Stock Price
Index® (the “S&P 500”) and (2) selling S&P 500 call options on a continuous basis on substantially the full value of its
holdings of common stocks.

Under normal market conditions, the Fund invests at least 80% of its total assets in a diversified portfolio of common
stocks that seeks to exceed the total return performance of the S&P 500. Due to tax considerations, the Fund intends to
limit the overlap between its stock portfolio holdings (and any subset thereof) and the S&P 500 to less than 70% on an
ongoing basis. The Fund invests primarily in common stocks of U.S. issuers. The Fund may invest up to 10% of its
total assets in securities of foreign issuers, including American Depositary Receipts (“ADRs”), Global Depositary
Receipts (“GDRs”) and European Depositary Receipts (“EDRs”). The Fund normally expects that its assets will be
invested across a broad range of industries and market sectors. The Fund may not invest 25% or more of its total
assets in the securities of issuers in any single industry or group of industries. The Fund may invest a portion of its
assets in stocks of mid-capitalization companies. Eaton Vance generally considers mid-capitalization companies to be
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those companies having market capitalizations within the range of capitalizations for the S&P MidCap 400 Index
(“S&P MidCap 400”). As of March 29, 2019, the median market capitalization of companies in the S&P MidCap 400
was approximately $4.0 billion.

The Fund seeks to generate current earnings in part by employing an options strategy of writing (selling) index call
options on the S&P 500. The Fund expects to sell index call options on a continuous basis on substantially the full
value of its holdings of common stocks. Under normal market conditions, at least 80% of the value of the Fund’s total
assets will be subject to written index call options. Writing index call options involves a tradeoff between the option
premiums received and reduced participation in potential future stock price appreciation of the Fund’s portfolio of
common stocks. The Fund seeks to generate current earnings from option premiums and, to a lesser extent, from
dividends on stocks held.

The Fund intends to sell S&P 500 call options that are exchange-listed and “European style,” meaning that the options
may be exercised only on the expiration date of the option. Index options differ from options on individual securities
in that index options (i) typically are settled in cash rather than by delivery of securities and (ii) reflect price
fluctuations in a group of securities or segments of the securities market rather than price fluctuations in a single
security.

As the seller of S&P 500 call options, the Fund will receive cash (the premiums) from option purchasers. The
purchaser of an S&P 500 call option has the right to any appreciation in the value of the S&P 500 over a fixed price
(the exercise price) as of a specified date in the future (the option valuation date). Generally, the Fund intends to sell
S&P 500 call options

Eaton Vance Tax-Managed Buy-Write Income Fund 5Prospectus dated April 29, 2019

Edgar Filing: Eaton Vance Tax-Managed Buy-Write Income Fund - Form 497

23



that are slightly “out-of-the-money” (i.e., the exercise price generally will be slightly above the current level of the S&P
500 when the option is sold). The Fund will, in effect, sell the potential appreciation in the value of the S&P 500
above the exercise price in exchange for the option premium received. If, at expiration, an S&P 500 call option sold
by the Fund is exercised, the Fund will pay the purchaser the difference between the cash value of the S&P 500 and
the exercise price of the option. The premium, the exercise price and the market value of the S&P 500 will determine
the gain or loss realized by the Fund as the seller of the index call option.

The Fund’s policies, under normal market conditions, to invest at least 80% of its total assets in a diversified portfolio
of common stocks that seeks to exceed the total return performance of the S&P 500 and that at least 80% of the value
of the Fund’s total assets will be subject to written index call options on a continuous basis are non-fundamental
policies and may be changed by the Fund’s Board of Trustees (the “Board”) without Common Shareholder approval
following the provision of 60 days prior written notice to Common Shareholders.

In implementing the Fund’s investment strategy, the Adviser and Sub-Adviser intend to employ a variety of techniques
and strategies generally designed to minimize and defer the federal income taxes incurred by shareholders in
connection with their investment in the Fund as described below.

During unusual market conditions, the Fund may invest up to 100% of its assets in cash or cash equivalents
temporarily, which may be inconsistent with its investment objectives, principal strategies and other policies.

The S&P 500 is an unmanaged index of 500 stocks maintained and published by Standard & Poor’s that is
market-capitalization weighted and generally representative of the performance of larger stocks traded in the United
States. It is not possible to invest directly in an index. The Fund is not sponsored, endorsed, sold or promoted by
Standard & Poor’s. Standard & Poor’s has not passed on the legality or suitability of, or the accuracy or adequacy of
descriptions and disclosures relating to the Fund. Standard & Poor’s makes no representation regarding the advisability
of investing in the Fund.

INVESTMENT SELECTION STRATEGIES

Eaton Vance is responsible for managing the Fund’s overall investment program and executing the Fund’s options
strategy. Eaton Vance also is responsible for providing research support to the Sub-Adviser and supervising the
performance of the Sub-Adviser. Parametric will be responsible for structuring and managing the Fund’s common
stock portfolio, including tax-loss harvesting (i.e., periodically selling positions that have depreciated in value to
realize capital losses that can be used to offset capital gains realized by the Fund) and other tax-management
techniques, relying in part on the fundamental research and analytical judgments of the Adviser. The Fund’s
investments are actively managed, and securities may be bought or sold on a daily basis.

The Fund’s strategy consists of owning a portfolio of common stocks and selling covered call options (a “buy-write
strategy”).

To avoid being subject to the “straddle rules” under federal income tax law, the Fund intends to maintain an overlap of
less than 70% between its stock portfolio (or any subset thereof) and the S&P 500 on an ongoing basis. Under the
“straddle rules,” “offsetting positions with respect to personal property” generally are considered to be straddles. In
general, investment positions will be offsetting if there is a substantial diminution in the risk of loss from holding one
position by reason of holding one or more other positions. The Fund expects that the index call options it writes will
not be considered straddles because the Fund’s portfolio of common stocks will be sufficiently dissimilar from the
components of the S&P 500 under applicable guidance established by the Internal Revenue Service (“IRS”). Under
certain circumstances, however, the Fund may enter into options transactions or certain other investments that may
constitute positions in a straddle. Parametric will consider a variety of factors in constructing and maintaining the
Fund’s stock portfolio, including, but not limited to, stock performance ratings as determined by the Adviser, stock
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dividend yields, overlap between the stock portfolio holdings and the S&P 500, projected tracking of the stock
portfolio versus the S&P 500, realization of loss harvesting opportunities and other tax management considerations.
The Adviser’s evaluation of the future performance potential of individual stocks will be one among several
considerations in portfolio construction and will not, on a standalone basis, be determinative of portfolio construction.
The Adviser’s stock ratings will be based primarily on fundamental research.

The Fund’s index option strategy is designed to produce current cash flow from options premiums and to moderate the
volatility of the Fund’s returns. This index option strategy is of a hedging nature and is not designed to speculate on
equity market performance. The Adviser believes that the Fund’s index option strategy will moderate the volatility of
the Fund’s returns because the option premiums received will help to mitigate the impact of downward price
movements in the stocks held by the Fund, while the Fund’s obligations under index calls written will effectively limit
the Fund’s ability to participate in upward price movements in portfolio stocks beyond certain levels.

The Fund expects to sell index call options on a continuous basis on substantially the full value of its holdings of
common stocks. Under normal conditions, at least 80% of the value of the Fund’s total assets will be subject to written
index call options. The Adviser does not intend to sell index call options representing amounts greater than the value
of the Fund’s common stock portfolio (i.e., take a “naked” position). The Adviser intends to sell S&P 500 call options
that are exchange-
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listed and “European style,” meaning that the options may only be exercised on the expiration date of the option.
Exchange-traded index options are typically settled in cash and provide that the holder of the option has the right to
receive an amount of cash determined by the excess of the exercise-settlement value of the index over the exercise
price of the option. The exercise-settlement value is calculated based on opening sales prices of the component index
stocks on the option valuation date, which is the last business day before the expiration date. Generally, the Adviser
intends to sell S&P 500 call options that are slightly “out-of-the-money,” meaning that option exercise prices generally
will be slightly above the current level of the index at the time the options are written. Options on broad-based equity
indices that trade on a national securities exchange registered with the Securities and Exchange Commission (“SEC”) or
a domestic board of trade designated as a contract market by the Commodity Futures Trading Commission generally
qualify for treatment as “section 1256 contracts” as defined in the Internal Revenue Code of 1986, as amended (the
“Code”). Under the Code, capital gains and losses on “section 1256 contracts” are generally recognized annually based on
a marking-to-market of open positions at tax year-end, with gains or losses treated as 60% long-term and 40%
short-term, regardless of holding period.

In implementing the Fund’s investment strategy, the Adviser and the Sub-Adviser intend to employ a variety of
techniques and strategies generally designed to minimize and defer the federal income taxes incurred by Common
Shareholders in connection with their investment in the Fund. These include: (1) selling index call options that qualify
for treatment as “section 1256 contracts” on which capital gains and losses are generally treated as 60% long-term and
40% short-term, regardless of holding period; (2) limiting the overlap of the Fund’s stock portfolio (and any subset
thereof) versus the S&P 500 to less than 70% so that the Fund’s stock holdings and S&P 500 call options are not
subject to the “straddle rules;” (3) engaging in a systematic program of tax-loss harvesting in the Fund’s stock portfolio,
periodically selling stock positions that have depreciated in value to realize capital losses that can be used to offset
capital gains realized by the Fund; and (4) managing the sale of appreciated stock positions so as to minimize the
Fund’s net realized short-term capital gains in excess of net realized long-term capital losses. When an appreciated
security is sold, the Fund generally seeks to select for sale the share lots resulting in the most favorable tax treatment,
normally those with holding periods sufficient to qualify for long-term capital gains treatment that have the highest
cost basis.

In addition, the Fund seeks to earn and distribute &#822
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