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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-Adyviser. 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® (the “S&P 5007) 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.
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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,
“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.

99 ¢ LT 99 ¢

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 SAL

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

9
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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
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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-

Eaton Vance Tax-Managed Buy-Write Income Fund 6Prospectus dated April 29, 2019
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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 “qualified dividend income.” Qualified dividend income received by
an individual is taxed at the rates applicable to long-term capital gain. In order for a dividend received by Fund
shareholders to be qualified dividend income, the Fund must meet holding period and other requirements with respect
to the dividend-paying stock in its portfolio and the shareholder must meet holding period and other requirements with
respect to the Fund’s shares. A dividend will not be treated as qualified dividend income (at either the Fund or
shareholder level) (1) if the dividend is received with respect to any share of stock held for fewer than 61 days during
the 121-day period beginning at the date which is 60 days before the date on which such share becomes ex-dividend
with respect to such dividend (or, in the case of certain preferred stock, 91 days during the 181-day period beginning
90 days before such date), (2) to the extent that the recipient is under an obligation (whether pursuant to a short sale or
otherwise) to make related payments with respect to positions in substantially similar or related property, (3) if the
recipient elects to have the dividend income treated as investment interest (for purposes of the limitation on
deductibility of investment interest), or (4) if the dividend is received from a foreign corporation that is (a) not eligible
for the benefits of a comprehensive income tax treaty with the U.S. (with the exception of dividends paid on stock of
such a foreign corporation readily tradable on an established securities market in the U.S.) or (b) treated as a passive
foreign investment company. Payments in lieu of dividends, such as payments pursuant to securities lending
arrangements, also do not qualify to be treated as qualified dividend income. In general, distributions of investment
income reported by the Fund as derived from qualified dividend income will be treated as qualified dividend income
by a shareholder taxed as an individual provided the shareholder meets the holding period and other requirements
described above with respect to the Fund’s shares.

The Fund may seek to enhance the level of tax-advantaged dividend income it receives by emphasizing
higher-yielding stocks in its stock portfolio and by engaging in dividend capture trading. In a dividend capture trade,
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the Fund sells a stock on or shortly after the stock’s ex-dividend date and uses the sale proceeds to purchase one or
more other stocks that are expected to pay dividends before the next dividend payment on the stock being sold.
Through this practice, the Fund may receive more dividend payments over a given time period than if it held a single
stock. In order for dividends received by the Fund to qualify for favorable tax treatment, the Fund must comply with
the holding period and other requirements set forth in the preceding paragraph. By complying with the applicable
holding period and other requirements while engaging in dividend capture trading, the Fund may be able to enhance
the level of tax-advantaged dividend income it receives because it will receive more dividend payments qualifying for
favorable treatment during the same time period than if it simply held its portfolio stocks. The use of dividend capture
trading strategies will expose the Fund to increased trading costs and potentially higher short-term gain or loss.

The foregoing policies relating to investment in common stocks and options writing are the Fund’s primary investment
policies. In addition to its primary investment policies, the Fund may invest to a limited extent in other types of
securities and engage in certain other investment practices. In addition to writing index call options, the Fund may
invest up to 20% of its total assets in derivative instruments acquired for hedging, risk management and investment
purposes (to gain exposure to securities, securities markets, markets indices and/or currencies consistent with its
investment objectives and policies), provided that no more than 10% of the Fund’s total assets may be invested in such
derivative instruments
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acquired for non-hedging purposes. To seek to protect against price declines in securities holdings with large
accumulated gains, the Fund may use various hedging techniques (such as the purchase and sale of futures contracts
on stocks and stock indices and options thereon, equity swaps, covered short sales, forward sales of stocks and the
purchase and sale of forward currency exchange contracts and currency futures). By using these techniques rather than
selling appreciated securities, the Fund can, within certain limitations, reduce its exposure to price declines in the
securities without realizing substantial capital gains under current tax law. Derivative instruments may also be used by
the Fund to enhance returns or as a substitute for the purchase or sale of securities. As a general matter, dividends
received on hedged stock positions are characterized as ordinary income and are not eligible for favorable tax
treatment. Dividends received on securities with respect to which the Fund is obligated to make related payments
(pursuant to short sales or otherwise) will be treated as fully taxable ordinary income (i.e., income other than
tax-advantaged dividends). In addition, use of derivatives may give rise to short-term capital gains and other income
that would not qualify for favorable tax treatment. See “Investment Objectives, Policies and Risks.”

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.

INVESTMENT ADVISER, ADMINISTRATOR AND SUB-ADVISER

Eaton Vance, a wholly-owned subsidiary of Eaton Vance Corp., is the Fund’s investment adviser and administrator. 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
Parametric, an indirect, majority-owned subsidiary of Eaton Vance Corp., as a 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 also is 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. See “Management of the Fund.”

PLAN OF DISTRIBUTION

The Fund may sell the Common Shares being offered under this Prospectus in any one or more of the following ways:
(1) directly to purchasers; (ii) through agents; (iii) to or through underwriters; or (iv) through 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.

The Fund may distribute Common Shares from time to time in one or more transactions at: (i) a fixed price or prices
that may be changed; (ii) market prices prevailing at the time of sale; (iii) prices related to prevailing market prices; or
(iv) negotiated prices; provided, however, that in each case the offering price per Common Share (less any
underwriting commission or discount) must equal or exceed the NAV per Common Share.

The Fund from time to time may offer its Common Shares through or to certain broker-dealers, including UBS
Securities LL.C, that have entered into selected dealer agreements relating to at-the-market offerings.
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The Fund may directly solicit offers to purchase Common Shares, or the Fund may designate agents to solicit such
offers. The Fund will, in a Prospectus Supplement relating to such Offering, name any agent that could be viewed as
an underwriter under the 1933 Act, and describe any commissions the Fund must pay to such agent(s). Any such agent
will be acting on a reasonable best efforts basis for the period of its appointment or, if indicated in the applicable
Prospectus Supplement or other offering materials, on a firm commitment basis. Agents, dealers and underwriters may
be customers of, engage in transactions with, or perform services for the Fund in the ordinary course of business.

If any underwriters or agents are used in the sale of Common Shares in respect of which this Prospectus is delivered,
the Fund will enter into an underwriting agreement or other agreement with them at the time of sale to them, and the
Fund will set forth in the Prospectus Supplement relating to such Offering their names and the terms of the Fund’s
agreement with them.

If a dealer is utilized in the sale of Common Shares in respect of which this Prospectus is delivered, the Fund will sell
such Common Shares to the dealer, as principal. The dealer may then resell such Common Shares to the public at

varying prices to be determined by such dealer at the time of resale.
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The Fund may engage in at-the-market offerings to or through a market maker or into an existing trading market, on
an exchange or otherwise, in accordance with Rule 415(a)(4) under the 1933 Act. An at-the-market offering may be
through an underwriter or underwriters acting as principal or agent for the Fund.

Agents, underwriters and dealers may be entitled under agreements which they may enter into with the Fund to
indemnification by the Fund against certain civil liabilities, including liabilities under the 1933 Act, and may be
customers of, engage in transactions with or perform services for the Fund in the ordinary course of business.

In order to facilitate the Offering of Common Shares, any underwriters may engage in transactions that stabilize,
maintain or otherwise affect the price of Common Shares or any other Common Shares the prices of which may be
used to determine payments on the Common Shares. Specifically, any underwriters may over-allot in connection with
the Offering, creating a short position for their own accounts. In addition, to cover over-allotments or to stabilize the
price of Common Shares or of any such other Common Shares, the underwriters may bid for, and purchase, Common
Shares or any such other Common Shares in the open market. Finally, in any Offering of Common Shares through a
syndicate of underwriters, the underwriting syndicate may reclaim selling concessions allowed to an underwriter or a
dealer for distributing Common Shares in the Offering if the syndicate repurchases previously distributed Common
Shares in transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these
activities may stabilize or maintain the market price of Common Shares above independent market levels. Any such
underwriters are not required to engage in these activities and may end any of these activities at any time.

The Fund may enter into derivative transactions with third parties, or sell Common Shares not covered by this
Prospectus to third parties in privately negotiated transactions. If the applicable Prospectus Supplement indicates, in
connection with those derivatives, the third parties may sell Common Shares covered by this Prospectus and the
applicable Prospectus Supplement or other offering materials, including in short sale transactions. If so, the third
parties may use Common Shares pledged by the Fund or borrowed from the Fund or others to settle those sales or to
close out any related open borrowings of securities, and may use Common Shares received from the Fund in
settlement of those derivatives to close out any related open borrowings of securities. The third parties in such sale
transactions will be underwriters and, if not identified in this Prospectus, will be identified in the applicable
Prospectus Supplement or other offering materials (or a post-effective amendment).

The maximum amount of compensation to be received by any member of the Financial Industry Regulatory Authority,
Inc. will not exceed 8% of the initial gross proceeds from the sale of any security being sold with respect to each
particular Offering of Common Shares made under a single Prospectus Supplement.

Any underwriter, agent or dealer utilized in the initial Offering of Common Shares will not confirm sales to accounts
over which it exercises discretionary authority without the prior specific written approval of its customer.

DISTRIBUTIONS

Pursuant to an exemptive order issued by the Securities and Exchange Commission (“Order”), the Fund is authorized to
distribute long-term capital gains to shareholders more frequently than once per year. Pursuant to the Order, the Fund’s
Board of Trustees approved a Managed Distribution Plan (“MDP”) pursuant to which the Fund makes monthly cash
distributions to Common Shareholders, stated in terms of a fixed amount per common share. Shareholders should not
draw any conclusions about the Fund’s investment performance from the amount of these distributions or from the
terms of the MDP. The MDP is subject to regular periodic review by the Fund’s Board of Trustees and the Board may
amend or terminate the MDP at any time without prior notice to Fund shareholders. However, at this time there are no
reasonably foreseeable circumstances that might cause the termination of the MDP. The Fund may distribute more
than its net investment income and net realized capital gains and, therefore, a distribution may include a return of
capital. A return of capital distribution does not necessarily reflect the Fund’s investment performance and should not
be confused with “yield” or “income.” In addition, a return of capital is treated as a non-dividend distribution for tax
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purposes, is not subject to current tax and reduces a shareholder’s tax cost basis in fund shares. With each distribution,
the Fund will issue a notice to shareholders and a press release containing information about the amount and sources
of the distribution and other related information. The amounts and sources of distributions contained in the notice and
press release are only estimates and are not provided for tax purposes. The amounts and sources of the Fund’s
distributions for tax purposes will be reported to shareholders on Form 1099-DIV for each calendar year.

Subject to its MDP, the Fund makes monthly distributions to Common Shareholders sourced from the Fund’s cash
available for distribution. “Cash available for distribution” consists of the Fund’s dividends and interest income after
payment of Fund expenses, net option premiums and net realized and unrealized gains on stock investments. The Fund
intends to distribute all or substantially all of its net realized capital gains. Distributions are recorded on the
ex-dividend date. Distributions to shareholders are determined in accordance with income tax regulations, which may
differ from U.S. GAAP. As required by U.S. GAAP, only distributions in excess of tax basis earnings and profits are
reported in the financial statements as a return of capital. Permanent differences between book and tax accounting
relating to distributions are reclassified to paid-in capital. For tax purposes, distributions from short-term capital gains
are considered to be from ordinary income. Distributions in any year may include a substantial return of capital
component. The Fund’s distribution rate may be adjusted from time-to-time. The Board may modify this distribution
policy at any time without obtaining the approval of Common Shareholders.

Eaton Vance Tax-Managed Buy-Write Income Fund 9Prospectus dated April 29, 2019
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Common Shareholders may elect automatically to reinvest some or all of their distributions in additional Common
Shares under the Fund’s dividend reinvestment plan. See “Distributions” and “Dividend Reinvestment Plan.”

DIVIDEND REINVESTMENT PLAN

The Fund has established a dividend reinvestment plan (the “Plan”). Under the Plan, a Common Shareholder may elect
to have all dividend and capital gain distributions automatically reinvested in additional Common Shares either
purchased in the open market or newly issued by the Fund if the Common Shares are trading at or above their net

asset value. Common Shareholders may elect to participate in the Plan by completing the dividend reinvestment plan
application form. Common Shareholders who do not elect to participate in the Plan will receive all distributions in
cash paid by check mailed directly to them by American Stock Transfer & Trust Company, LLC, as dividend paying
agent. Common Shareholders who intend to hold their Common Shares through a broker or nominee should contact
such broker or nominee to determine whether or how they may participate in the Plan. See “Dividend Reinvestment
Plan.”

CLOSED-END STRUCTURE

Closed-end funds differ from open-end management investment companies (commonly referred to as mutual funds) in
that closed-end funds generally list their shares for trading on a securities exchange and do not redeem their shares at
the option of the shareholder. By comparison, mutual funds issue securities that are redeemable at net asset value at
the option of the shareholder and typically engage in a continuous offering of their shares. Mutual funds are subject to
continuous asset in-flows and out-flows that can complicate portfolio management, whereas closed-end funds
generally can stay more fully invested in securities consistent with the closed-end fund’s investment objectives and
policies. In addition, in comparison to open-end funds, closed-end funds have greater flexibility in the employment of
financial leverage and in the ability to make certain types of investments, including investments in illiquid securities.

However, common shares of closed-end funds frequently trade at a discount from their net asset value. Since
inception, the market price of the Common Shares has fluctuated and at times traded below the Fund’s NAV, and at
times has traded above NAV. In recognition of this possibility that the Common Shares might trade at a discount to
net asset value and that any such discount may not be in the interest of Common Shareholders, the Fund’s Board, in
consultation with Eaton Vance, from time to time may review possible actions to reduce any such discount. The Board
might consider open market repurchases or tender offers for Common Shares at net asset value. There can be no
assurance that the Board will decide to undertake any of these actions or that, if undertaken, such actions would result
in the Common Shares trading at a price equal to or close to net asset value per Common Share. The Board might also
consider the conversion of the Fund to an open-end mutual fund. The Board believes, however, that the closed-end
structure is desirable, given the Fund’s investment objectives and policies. Investors should assume, therefore, that it is
highly unlikely that the Board would vote to convert the Fund to an open-end investment company.

SPECIAL RISK CONSIDERATIONS

Risk is inherent in all investing. Investing in any investment company security involves risk, including the risk that
you may receive little or no return on your investment or you may lose part or all of your investment.

Discount From or Premium to NAV. The Offering will be conducted only when Common Shares of the Fund are
trading at a price equal to or above the Fund’s NAV per Common Share plus the per Common Share amount of
commissions. As with any security, the market value of the Common Shares may increase or decrease from the
amount initially paid for the Common Shares. The Fund’s Common Shares have traded both at a premium and at a
discount relative to NAV. The shares of closed-end management investment companies frequently trade at a discount
from their NAV. This is a risk separate and distinct from the risk that the Fund’s NAV may decrease.
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Market Discount Risk. As with any security, the market value of the Common Shares may increase or decrease from
the amount initially paid for the Common Shares. The Fund’s Common Shares have traded both at a premium and at a
discount relative to NAV. The shares of closed-end management investment companies frequently trade at a discount

from their NAV. This is a risk separate and distinct from the risk that the Fund’s NAV may decrease.

Secondary Market for the Common Shares. The issuance of Common Shares through the Offering may have an
adverse effect on the secondary market for the Common Shares. The increase in the amount of the Fund’s outstanding
Common Shares resulting from the Offering may put downward pressure on the market price for the Common Shares
of the Fund. Common Shares will not be issued pursuant to the Offering at any time when Common Shares are trading
at a price lower than a price equal to the Fund’s NAV per Common Share plus the per Common Share amount of
commissions.

The Fund also issues Common Shares of the Fund through its dividend reinvestment plan. See “Dividend Reinvestment
Plan.” Common Shares may be issued under the plan at a discount to the market price for such Common Shares, which
may put downward pressure on the market price for Common Shares of the Fund.

When the Common Shares are trading at a premium, the Fund may also issue Common Shares of the Fund that are
sold through transactions effected on the NYSE. The increase in the amount of the Fund’s outstanding Common Shares
resulting from that offering may also put downward pressure on the market price for the Common Shares of the Fund.

The voting power of current shareholders will be diluted to the extent that such shareholders do not purchase shares in
any future Common Share offerings or do not purchase sufficient shares to maintain their percentage interest. In
addition, if the Adviser is unable to invest the proceeds of such offering as intended, the Fund’s per share distribution
may decrease (or may consist of return of capital) and the Fund may not participate in market advances to the same
extent as if such proceeds were fully invested as planned.

Investment and Market Risk. An investment in Common Shares is subject to investment risk, including the possible
loss of the entire principal amount invested. An investment in Common Shares represents an indirect investment in the
securities owned by the Fund, which are generally traded on a securities exchange or in the over-the-counter markets.
The value of these securities, like other market investments, may move up or down, sometimes rapidly and
unpredictably. Because the Fund intends to sell index call options on a continuous basis on substantially the full value
of its common stock holdings, the Fund’s appreciation potential from equity market performance will be limited. The
Common Shares at any point in time may be worth less than the original investment, even after taking into account
any reinvestment of distributions.

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.

Issuer Risk. The value of securities held by the Fund may decline for a number of reasons that directly relate to the
issuer, such as management performance, financial leverage and reduced demand for the issuer’s goods and services.

Equity Risk. Under normal market conditions, the Fund invests at least 80% of its total assets in a diversified
portfolio of common stocks, which are a type of equity investment. The value of equity investments 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
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affect certain types of stocks to a greater extent than other types of stocks. If the stock market declines, the value of
the Fund’s equity securities will also likely decline. Although stock prices can rebound, there is no assurance that
values will return to previous levels. Preferred stocks and other hybrid securities may also be sensitive to changes in
interest rates; when interest rates rise, their value will generally fall.
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Risk of Selling Index Call Options. The Fund expects to sell S&P 500 call options on a continuous basis on
substantially the full value of its holdings of common stocks. The purchaser of an index call option has the right to any
appreciation in the value of the index over the exercise price of the call option as of the valuation date of the option.
Because their exercise is settled in cash, sellers of index call options such as the Fund cannot provide in advance for
their potential settlement obligations by acquiring and holding the underlying securities. The Fund intends to mitigate
the risks of its written index call positions by holding a diversified portfolio of stocks similar to those on which the
S&P 500 is based. However, the Fund does not intend to acquire and hold a portfolio containing exactly the same
stocks as 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. Consequently, the Fund
bears the risk that the performance of the securities held will vary from the performance of the S&P 500. Index
options written by the Fund are priced on a daily basis. Their value may be affected by changes in the price and
dividend rates of the underlying common stocks in the S&P 500, changes in actual or perceived volatility of the S&P
500 and the remaining time to the options’ expiration. The trading price of S&P 500 call options may also be affected
by liquidity considerations and the balance of purchase and sale orders.

A decision as to whether, when and how to use options involves the exercise of skill and judgment, and even a
well-conceived and well-executed options program may be adversely affected by market behavior or unexpected
events. As the writer of S&P 500 call options, the Fund will forgo, during the option’s life, the opportunity to profit
from increases in the value of the S&P 500 above the sum of the option premium received and the exercise price of
the call option, but retains the risk of loss, minus the option premium received, should the value of the S&P 500
decline. When a call option is exercised, the Fund will be required to deliver an amount of cash determined by the
excess of the value of S&P 500 at contract termination over the exercise price of the option. Thus, the exercise of
index call options sold by the Fund may require the Fund to sell portfolio securities to generate cash at inopportune
times or for unattractive prices.

The trading price of options may be adversely affected if the market for such options becomes less liquid or smaller.
The Fund may close out a call option by buying the option instead of letting it expire or be exercised. There can be no
assurance that a liquid market will exist when the Fund seeks to close out a call option position by buying the option.
Reasons for the absence of a liquid secondary market on an exchange include the following: (i) there may be
insufficient trading interest in certain options; (ii) restrictions may be imposed by an exchange on opening transactions
or closing transactions or both; (iii) trading halts, suspensions or other restrictions may be imposed with respect to
particular classes or series of options; (iv) unusual or unforeseen circumstances may interrupt normal operations on an
exchange; (v) the facilities of an exchange or the Options Clearing Corporation (the “OCC”) may not at all times be
adequate to handle current trading volume; or (vi) one or more exchanges could, for economic or other reasons, decide
or be compelled to discontinue the trading of options (or a particular class or series of options) at some future date. If
trading were discontinued, the secondary market on that exchange (or in that class or series of options) would cease to
exist. However, outstanding options on that exchange that had been issued by the OCC as a result of trades on that
exchange would continue to be exercisable in accordance with their terms.

The hours of trading for options may not conform to the hours during which common stocks held by the Fund are
traded. To the extent that the options markets close before the markets for securities, significant price and rate
movements can take place in the securities markets that would not be reflected concurrently in the options markets.
Index call options are marked to market daily and their value may be substantially affected by changes in the value
and dividend rates of the securities represented in the underlying index, changes in interest rates, changes in the actual
or perceived volatility of the associated index and the remaining time to the options’ expiration, as well as trading
conditions in the options market.
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Tax Risk. Reference is made to “Federal Income Tax Matters” for an explanation of the federal income tax
consequences and attendant risks of investing in the Fund. Although the Fund generally seeks to minimize and defer
the federal income taxes incurred by Common Shareholders in connection with their investment in the Fund, there can
be no assurance that it will be successful in this regard. Market conditions may limit the Fund’s ability to generate tax
losses or to generate income taxed at favorable tax rates. The Fund’s tax-managed strategy may cause the Fund to hold
a security in order to achieve more favorable tax-treatment or to sell a security in order to create tax losses. The Fund’s
ability to utilize various tax-management techniques may be curtailed or eliminated in the future by tax legislation,
regulation or interpretations. Distributions paid on the Common Shares may be characterized variously as net
investment income (taxable at ordinary income rates), qualified dividends and capital gains dividends (each taxable at
long-term capital gains rates) or return of capital (not currently taxable). The ultimate tax characterization of the Fund’s
distributions made in a calendar year may not finally be determined until after the end of that calendar year.
Distributions to a Common Shareholder that are return of capital will be tax free to the amount of the Common
Shareholder’s current tax basis in his or her Common Shares, with any distribution amounts exceeding such basis
treated as capital gain on a deemed sale of Common Shares. Common Shareholders are required to reduce their tax
basis in Common Shares by the amount of tax-free return of capital distributions received, thereby increasing the
amount of capital gain (or decreasing the amount of capital loss) to be recognized upon a later disposition of the
Common Shares. In order for Fund distributions of qualified dividend income to be taxable at favorable long-term
capital gains rates, the Fund must meet holding period and other requirements with respect to the dividend-paying
stock in its portfolio and a Common Shareholder must meet certain prescribed holding period and other requirements
with respect to his or her Common Shares. If positions held by the Fund were treated as “straddles” for federal income
tax purposes, dividends on such positions would not constitute qualified dividend income subject to favorable income
tax treatment. Gain or loss on positions in a straddle are subject to special (and generally disadvantageous) rules as
described under “Federal Income Tax Matters.”

Risks of Investing in Mid-Cap Companies. The Fund may make investments in stocks of companies whose market
capitalization is considered middle sized or “mid-cap.” Mid-cap companies often are newer or less established
companies than larger companies. Investments in mid-cap companies carry additional risks because earnings of these
companies tend to be less predictable; they often have limited product lines, markets, distribution channels or financial
resources; and the management of such companies may be dependent upon one or a few key people. The market
movements of equity securities of mid-cap companies may be more abrupt or erratic than the market movements of
equity securities of larger, more established companies or the stock market in general. Historically, mid-cap
companies have sometimes gone through extended periods when they did not perform as well as larger companies. In
addition, equity securities of mid-cap companies generally are less liquid than those of larger companies. This means
that the Fund could have greater difficulty selling such securities at the time and price that the Fund would like.
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Derivatives Risk. In addition to writing index call options, the risks of which are described above, the Fund may
invest up to 20% of its total assets in other derivative investments acquired for hedging, risk management and
investment purposes, provided that no more than 10% of the Fund’s total assets may be invested in such derivative
instruments acquired for non-hedging purposes. Other derivatives instruments may include purchase and sale of
derivative contracts based on equity and fixed-income indices and other instruments, covered short sales, purchase and
sale of futures contracts and options thereon, forward sales of stock, the purchase and sale of forward currency
exchange contracts and currency futures, and various transactions such as swaps, caps, floors or collars. The use of
derivatives can lead to losses because of adverse movements in the price or value of the asset, index, rate or
instrument underlying a derivative, due to failure of a counterparty or due to tax or regulatory constraints. Derivatives
may create leverage in the Fund, which represents non-cash exposure to the underlying assets, index, rate or
instrument. Leverage can increase both the risk and return potential of the Fund. Derivative risks may be more
significant when they 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. Derivatives for hedging purposes may not reduce risk if they are not
sufficiently correlated to the position being hedged. Use of derivatives involves the exercise of specialized skill and
judgment, and a transaction may be unsuccessful in whole or in part because of market behavior or unexpected events.
Changes in the value of a derivative (including one used for hedging) may not correlate perfectly with the underlying
asset, rate, index or instrument. Derivative instruments traded in over-the-counter markets may be difficult to value,
may be illiquid, and may be subject to wide swings in valuation caused by changes in the value of the underlying
instrument. If a derivative’s counterparty is unable to honor its commitments, the value of Fund shares may decline and
the Fund could experience delays in the return of collateral or other assets held by the counterparty. The loss on
derivative transactions may substantially exceed the initial investment. A derivative investment also involves the risks
relating to the asset, index, rate or instrument underlying the investment. There can be no assurance that the use of
derivative instruments will be advantageous to the Fund.

Foreign Investment Risk. 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 standards,
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.

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

Political events in foreign countries may cause market disruptions. In June 2016, the United Kingdom approved a
referendum to leave the European Union (“EU”) (“Brexit”). 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 EU and beyond are difficult to predict. If one or more countries leave the EU or the EU dissolves, the
world's securities markets likely will be significantly disrupted.

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 ADRs, GDRs and EDRs 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
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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.
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Since the Fund may invest in securities denominated or quoted in currencies other than the U.S. dollar, 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.

Currency Risk. Since the Fund invests in securities denominated or quoted in currencies other than the U.S. dollar,
the Fund will be affected by changes in foreign currency exchange rates (and exchange control regulations) which
affect the value of investments in the Fund and the accrued income and appreciation or depreciation of the
investments in U.S. dollars. Changes in foreign currency exchange rates relative to the U.S. dollar will affect the U.S.
dollar value of the Fund's assets denominated in that currency and the Fund's return on such assets as well as any
temporary uninvested reserves in bank deposits in foreign currencies. In addition, the Fund will incur costs in
connection with conversions between various currencies. The Fund may attempt to protect against adverse changes in
the value of the U.S. dollar in relation to a foreign currency by entering into a forward contract for the purchase or sale
of the amount of foreign currency invested or to be invested, or by buying or selling a foreign currency option or
futures contract for such amount. Such strategies may be employed before the Fund purchases a foreign security
traded in the currency which the Fund anticipates acquiring or between the date the foreign security is purchased or
sold and the date on which payment therefor is made or received. Seeking to protect against a change in the value of a
foreign currency in the foregoing manner does not eliminate fluctuations in the prices of portfolio securities or prevent
losses if the prices of such securities decline. Furthermore, such transactions reduce or preclude the opportunity for
gain if the value of the currency should move in the direction opposite to the position taken. Unanticipated changes in
currency prices may result in poorer overall performance for the Fund than if it had not entered into such contracts.

Interest Rate Risk. The premiums from writing index call options and amounts available for distribution from the
Fund’s options activity may decrease in declining interest rate environments. The value of the Fund’s common stock
investments may also be influenced by changes in interest rates. Higher yielding stocks and stocks of issuers whose
businesses are substantially affected by changes in interest rates may be particularly sensitive to interest rate risk.

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.

Liquidity Risk. The Fund may invest up to 15% of its total assets in investments for which there is no readily
available trading market or which are otherwise illiquid. The Fund may not be able to readily dispose of such
investments at prices that approximate those at which the Fund could sell such investments if they were more widely
traded and, as a result of such illiquidity, the Fund may have to sell other investments or engage in borrowing
transactions if necessary to raise cash to meet its obligations. In addition, the limited liquidity could affect the market
price of the investments, thereby adversely affecting the Fund's net asset value and ability to make dividend
distributions. The financial markets in general have in recent years experienced periods of extreme secondary market
supply and demand imbalance, resulting in a loss of liquidity during which market prices were suddenly and
substantially below traditional measures of intrinsic value. During such periods, some securities could be sold only at
arbitrary prices and with substantial losses. Periods of such market dislocation may occur again at any time.
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Inflation Risk. Inflation risk is the risk that the value of assets or income from investments will be worth less in the
future as inflation decreases the value of money. As inflation increases, the real value of the Common Shares and
distributions thereon can decline.
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Financial Leverage Risk. Although the Fund has no current intention to do so, the Fund is authorized and reserves
the flexibility to utilize leverage through the issuance of preferred shares and/or borrowings, including the issuance of
debt securities. In the event that the Fund determines in the future to utilize investment leverage, there can be no
assurance that such a leveraging strategy will be successful during any period in which it is employed. Leverage
creates risks for Common Shareholders, including the likelihood of greater volatility of net asset value and market
price of the Common Shares and the risk that fluctuations in distribution rates on any preferred shares or fluctuations
in borrowing costs may affect the return to Common Shareholders. To the extent the returns derived from investments
purchased with proceeds received from leverage exceeds the cost of leverage, the Fund’s distributions may be greater
than if leverage had not been used. Conversely, if the returns from the investments purchased with such proceeds are
not sufficient to cover the cost of leverage, the amount available for distribution to Common Shareholders will be less
than if leverage had not been used. In the latter case, Eaton Vance, in its best judgment, may nevertheless determine to
maintain the Fund’s leveraged position if it deems such action to be appropriate. The costs of an offering of preferred
shares and/or a borrowing program would be borne by Common Shareholders and consequently would result in a
reduction of the net asset value of Common Shares. In addition, the fee paid to Eaton Vance will be calculated on the
basis of the Fund’s average daily gross assets, including proceeds from the issuance of preferred shares and/or
borrowings, so the fees will be higher when leverage is utilized. In this regard, holders of preferred shares do not bear
the investment advisory fee. Rather, Common Shareholders bear the portion of the investment advisory fee
attributable to the assets purchased with the proceeds of the preferred shares offering.

Financial leverage may also be achieved through the purchase of certain derivative instruments. The Fund’s use of
derivative instruments exposes the Fund to special risks. See “Investment Objectives, Policies and Risks—Additional
Investment Practices” and “Investment Objectives, Policies, and Risks—Risk Considerations.”

Management Risk. The Fund is subject to management risk because it is an actively managed portfolio. Eaton
Vance, Parametric and the individual portfolio managers will apply investment techniques and risk analyses in making
investment decisions for the Fund, but there can be no guarantee that these will produce the desired results.

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

Market Disruption. Instability in the Middle East, the wars in Afghanistan, Iraq and Libya, geopolitical tensions
elsewhere and terrorist attacks in the United States and around the world have previously, and may continue to result
in market volatility and may have long-term effects on the United States and worldwide financial markets. Such
events may cause further economic uncertainties in the United States and worldwide. The Fund cannot predict the
effects of significant future events on the global economy and securities markets. A similar disruption of the financial
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markets could impact interest rates, auctions, secondary trading, ratings, credit risk, inflation and other factors relating
to the Common Shares.

Anti-takeover Provisions. The Fund’s Agreement and Declaration of Trust includes provisions that could have the
effect of limiting the ability of other persons or entities to acquire control of the Fund or to change the composition of
its Board. These provisions may have the effect of discouraging attempts to acquire control of the Fund, which
attempts could have the effect of increasing the expenses of the Fund and interfering with the normal operation of the
Fund. See “Description of Capital Structure - Certain Provisions of the Declaration of Trust - Anti-Takeover Provisions
in the Declaration of Trust.”

Eaton Vance Tax-Managed Buy-Write Income Fund 15Prospectus dated April 29, 2019

30



Edgar Filing: Eaton Vance Tax-Managed Buy-Write Income Fund - Form 486BPOS

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(D for the year ended December 31, 2018.

Common Shareholder transaction expenses

Sales load paid by you (as a percentage of offering price) -
Offering expenses (as a percentage of offering price) None®
Dividend reinvestment plan fees $5.003)

Percentage of net assets

Annual expenses attributable to Common
Shares®)

Investment adviser fee 1.00%®

Other expenses 0.11%

Total annual Fund operating expenses 1.11%

If Common Shares are sold to or through underwriters, the Prospectus Supplement will set forth any applicable
sales load.
The Adviser 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.
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 a percentage of average net assets attributable to Common Shares for the year ended December 31, 2018.
The adviser fee paid by the Fund to the Adviser is based on the average daily gross assets of the Fund, including all
(5) 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.

@

3

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 5% annual return; and (iii) all distributions are reinvested at NAV:

1 Year 3 Years 5 Years 10 Years

$11  $35 %61 $135
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 sales load or estimated offering costs, which would cause the
expenses shown in the example to increase.
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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.
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Financial Highlights and Investment Performance

FINANCIAL HIGHLIGHTS

This table details the financial performance of the Common Shares, including total return information showing how
much an investment in the Fund has increased or decreased each period. 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.

Selected data for a Common Share outstanding during the periods stated.

Net asset value — Beginning of year

Income (Loss) From Operations

Net investment income(!

Net realized and unrealized gain (loss)

Total income (loss) from operations

Less Distributions

From net investment income

From net realized gain

Tax return of capital

Total distributions

Premium from common shares sold through shelf offering(!)
Net asset value — End of year

Market value — End of year

Total Investment Return on Net Asset Value®
Total Investment Return on Market Value®
Ratios/Supplemental Data

Net assets, end of year (000’s omitted)

Ratios (as a percentage of average daily net assets):
Expenses®

Net investment income

Portfolio Turnover

(See related footnotes.)

Year Ended December 31,
2018 2017 2016 2015 2014
$16.350  $I5.500 $I5.520 $I6.310  $16.250

$H.148  $H.156 $H.189 $H.198  $H.170
(1.172)  1.980 1.087 H.308 1.186
$ (1.024) $J.136 $1.276 $H.506  $1.356

$ (0.144) $ (0.150) $ (0.177) $ (0.189) $ (0.165)
0.108) — (0.482) (0.368) —
(1.044) (1.146)  (0.637) (0.739)  (1.131)

$ (1.296) $ (1.296) $ (1.296) $ (1.296) $ (1.296)

$H.010  $H.010 — — —

$14.040  $16.350 $I5.500  $I5.520 $16.310
$I13.450  $16.730  $16.520  $16.690  $15.900
(6.69)% 14.30% 8.68% K.21% 8.94%
(12.65)% 9.73% 0.63%  13.92%  15.90%

$K72,509 $L17,859 $K82,921 $K82,897 $L.02,145
1.11% 1.11% 1.12% 1.11% 1.13%

0.94% 0.97% 1.25% 1.23% 1.04%
4% 1% 6% 7% 2%
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Financial Highlights (continued)

Net asset value — Beginning of year

Income From Operations

Net investment income(!

Net realized and unrealized gain

Total income from operations

Less Distributions

From net investment income

From net realized gain

Tax return of capital

Total distributions

Net asset value — End of year

Market value — End of year

Total Investment Return on Net Asset Value(®
Total Investment Return on Market Value®
Ratios/Supplemental Data

Net assets, end of year (000’s omitted)

Ratios (as a percentage of average daily net assets):
Expenses®

Net investment income

Portfolio Turnover

Year Ended December 31,
2013 2012 2011 2010 2009
$14.900 $14.690 $I5.020 $I5.590 $I3.650

$H.184 $H.207 $H.188 $H.185 $H.223
J.462 1.299 H.778 1.045 K.517
$J.646  $1.506 $H.966  $1.230 $K.740

$ (0.181) $ (0.202) $ (0.184) $ (0.183) $ (0.300)
— — (0.126)  (0.040) —
(1.115)  (1.094) (0.986) (1.577)  (1.500)

$ (1.296) $ (1.296) $ (1.296) $ (1.800) $ (1.800)

$16.250  $14.900 $14.690  $15.020  $15.590

$14.8900  $14.030 $12.840 $I14.410 $16.850

19.05% 11.25% 0O.78% 8.82% KO0.53%

1585% 19.85% 1.74)% (3.47)% M3.69%

$L.00,633 $K67,284 $K62,180 $K70,403 $K83,356
1.14% 1.14% 1.15% 1.12% 1.12%

1.17% 1.38% 1.30% 1.26% 1.61%
2% 6% 20% 11% 34%

M Computed using average shares outstanding.
Returns are historical and are calculated by determining the percentage change in net asset value or market value
@ with all distributions reinvested. Distributions are assumed to be reinvested at prices obtained under the Fund’s

dividend reinvestment plan.

3 Excludes the effect of custody fee credits, if any, of less than 0.005%. Effective September 1, 2015, custody fee
credits, which were earned on cash deposit balances, were discontinued by the custodian.
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The Fund’s Common Shares have traded both at a premium and a discount to NAV. The Fund cannot predict whether
its 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 NAYV per share of a company’s common stock (calculated within 48 hours of pricing). The 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. See “Risk Considerations - Discount from or Premium to NAV”".

In addition, the Fund’s Board of Trustees has authorized the Fund to repurchase up to 10% of its outstanding Common
Shares as of the day of the prior calendar year-end at market prices when shares are trading at a discount to NAV. The
share repurchase program does not obligate the Fund to purchase a specific amount of shares. The results of the share
repurchase program are disclosed in the Fund’s annual and semi-annual reports to shareholders. See “Description of
Capital Structure — Repurchase of Common Shares and Other Discount Measures.”

The following table sets forth for each of the periods 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 such date.

NAV per

Share on NAV
Market Premium/(Discount)
) Date of
Price on Date of Market
Market )
. Price
Price
Fiscal Quarter Ended High Low High Low High Low
3/31/2019 1592 13.54 14.81 13.78 7.49% (1.74)%
12/31/2018 16.73 12.37 16.32 13.22 2.51% (6.43)%
9/30/2018 16.95 16.00 16.23 15.72 4.44% 1.78%
6/30/2018 16.30 15.45 1595 15.12 2.19% 2.18%
3/31/2018 17.13 15.50 16.53 1545 3.63% 0.32%
12/31/2017 16.94 16.48 16.30 16.21 393% 1.67%
9/30/2017 16.75 16.09 16.15 16.01 3.72%  0.50%
6/30/2017 16.69 16.13 15.87 1598 5.17% 0.94%
3/31/2017 17.20 16.10 15.63 15.59 10.04% 3.27%

The last reported sale price, NAV per share and percentage premium/(discount) to NAV per share of the Common
Shares as of April 25, 2019 were $15.76, $14.98 and 5.21%, respectively.

As of April 25, 2019, the Fund had net assets of $397,758,704. The following table provides information about our

outstanding Common Shares as of April 25, 2019:

Title of Class
Common Shares Unlimited 0
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The Fund

The Fund is a diversified, closed-end management investment company registered under the 1940 Act. The Fund was
organized as a Massachusetts business trust on November 17, 2004 pursuant to an Agreement and Declaration of
Trust governed by the laws of The Commonwealth of Massachusetts. The Fund’s principal office is located at Two
International Place, Boston, Massachusetts 02110, and its telephone number is 1-800-262-1122.

Use of Proceeds

Subject to the remainder of this section, and unless otherwise specified in a Prospectus Supplement, the Fund
currently intends to invest substantially all of the net proceeds of any sales of Common Shares pursuant to this
Prospectus in accordance with the Fund’s investment objectives and policies. The Fund anticipates that it will be
possible to invest the proceeds of the Offering consistent with the Fund’s investment objective and policies as soon as
practicable, but in no event, assuming normal market conditions, later than three months after the receipt thereof.
Pending such investment, the proceeds may be invested in short-term money market instruments, securities with
remaining maturities of less than one year, cash and/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.

INVESTMENT OBJECTIVES, POLICIES AND RISKS
INVESTMENT OBJECTIVES

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. 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.

PRIMARY INVESTMENT POLICIES

General Composition of the Fund. 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 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 trade-off between the option
premiums received and reduced participation in potential future stock price appreciation of the Fund’s portfolio of
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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 index option writing 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 (meaning the exercise of an
index option does not involve the actual purchase or sale 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.

Eaton Vance Tax-Managed Buy-Write Income Fund 20Prospectus dated April 29, 2019
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As the seller of S&P 500 call options, the Fund will receive cash (the premium) from options purchasers. The
purchaser of an S&P 500 call option has the right to receive from the option seller 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). The
exercise-settlement value of the index 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. By writing S&P 500 call options,
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 expects to maintain high turnover in index call options, based on the Adviser’s intent to sell index call
options on substantially the full value of its holdings of common stocks. For its stock holdings, the Fund’s annual
portfolio turnover rate is expected to exceed that of the S&P 500 due to turnover in connection with the Fund’s tax loss
harvesting, gain matching, dividend capture and other strategies. On an overall basis, the Fund’s annual turnover rate
may exceed 100%. A high turnover rate (100% or more) necessarily involves greater trading costs to the Fund.

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 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 Strategy. Eaton Vance is responsible for managing the Fund’s overall investment strategy 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 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 Fund’s
investments are actively managed, and securities may be bought or sold on a daily basis. See “Management of the
Fund.”

The Fund’s strategy consists of owning a portfolio of common stocks and selling covered call options (a “buy-write
strategy”).
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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 (and 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 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 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.
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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 Adviser
intends to sell S&P 500 call options on substantially the full value of the Fund’s common stock holdings. 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 foregoing policies relating to investment in common stocks and index options writing are the Fund’s primary
investment policies. In addition to its primary investment policies, the Fund may invest to a limited extent in other
types of securities and engage in certain other investment practices.

In addition to the intended strategy of selling index call options, the Fund may invest up to 20% of its total assets in
other derivative instruments acquired for hedging, risk management and investment purposes (to gain exposure to
securities, securities markets, markets indices and/or currencies consistent with its investment objectives and policies),
provided that no more than 10% of the Fund’s total assets may be invested in such derivative instruments acquired for
non-hedging purposes. Derivative instruments may be used in order to help protect against a decline in the value of its
portfolio securities. Derivative instruments may also be used by the Fund to enhance returns or as a substitute for the
purchase or sale of securities.

Tax-Managed Investing. Taxes are a major influence on the net after-tax returns that investors receive on their
taxable investments. There are generally five potential sources of returns for a Common Shareholder: (1) appreciation
or depreciation in the value of the Common Shares; (2) distributions of qualified dividend income; (3) distributions of
other investment income and net short-term capital gains; (4) distributions of long-term capital gains (and long-term
capital gains retained by the Fund); and (5) distributions of return of capital. These different sources of investment
returns are subject to widely varying federal income tax treatment. Distributions of other investment income (i.e.,
non-qualified dividend income) and net realized short-term gains are taxed currently as ordinary income. Distributions
of qualified dividend income and net realized long-term gains (whether distributed or retained by the Fund) are taxed
at the rates applicable to long-term capital gain. Generally, return from appreciation and depreciation in the value of
Common Shares and distributions characterized as return of capital result in adjustment of a Common Shareholder’s
federal income tax basis in his or her Common Shares and accordingly are not taxable until the Common Shareholder
sells his or her Common Shares. Upon sale, a capital gain or loss equal to the difference between the net proceeds of
such sale and the Common Shareholder’s adjusted tax basis is realized. Capital gain is considered long-term and is
taxed at the rates applicable to long-term capital gain if the Common Shareholder has held his or her shares more than
one year. Otherwise, capital gain is considered short-term gain and is taxed accordingly. The after-tax returns
achieved by a Common Shareholder will be substantially influenced by the mix of different types of returns subject to
varying federal income tax treatment.

In implementing the Fund’s investment strategy, the Adviser and Sub-Adviser intend to employ a variety of techniques
and strategies designed to generally skew the mix of Fund returns to the types of returns that are most advantageously
taxed, thereby seeking to minimize and defer the federal income taxes incurred by Common Shareholders in

connection with their investment in the Fund. Such techniques and strategies are expected to include: (1) employing a
call options strategy consisting of selling S&P 500 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)
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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 intends to select for sale
the share lots resulting in the most favorable tax treatment, generally 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 “qualified dividend income.” Qualified dividend income received by
an individual is taxed at the rates applicable to long-term capital gain. In order for a dividend received by Fund
shareholders to be qualified dividend income, the Fund must meet holding period and other requirements with respect
to the dividend-paying stock in its portfolio and the shareholder must meet holding period and other requirements with
respect to the Fund’s shares. A dividend will not be treated as qualified dividend income (at either the Fund or
shareholder level) (1) if the dividend is received with respect to any share of stock held for fewer than 61 days during
the 121-day period beginning at the date which is 60 days before the date on which such share becomes ex-dividend
with respect to such dividend (or, in the case of certain preferred stock, 91 days during the 181-day period beginning
90 days before such date), (2) to the extent that the recipient is under an obligation (whether pursuant to a short sale or
otherwise) to make related payments with respect to positions in substantially similar or related property, (3) if the
recipient elects to have the
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dividend income treated as investment interest (for purposes of the limitation on deductibility of investment interest),
or (4) if the dividend is received from a foreign corporation that is (a) not eligible for the benefits of a comprehensive
income tax treaty with the U.S. (with the exception of dividends paid on stock of such a foreign corporation readily
tradable on an established securities market in the U.S.) or (b) treated as a passive foreign investment company.
Payments in lieu of dividends, such as payments pursuant to securities lending arrangements, also do not qualify to be
treated as qualified dividend income. In general, distributions of investment income reported by the Fund as derived
from qualified dividend income will be treated as qualified dividend income by a shareholder taxed as an individual
provided the shareholder meets the holding period and other requirements described above with respect to the Fund’s
shares.

The Fund may seek to enhance the level of tax-advantaged dividend income it receives by emphasizing
higher-yielding stocks in its stock portfolio and by engaging in dividend capture trading. In a dividend capture trade,
the Fund sells a stock on or shortly after the stock’s ex-dividend date and uses the sale proceeds to purchase one or
more other stocks that are expected to pay dividends before the next dividend payment on the stock being sold.
Through this practice, the Fund may receive more dividend payments over a given time period than if it held a single
stock. In order for dividends received by the Fund to qualify for favorable tax treatment, the Fund must comply with
the holding period and other requirements set forth in the preceding paragraph. By complying with the applicable
holding period and other requirements while engaging in dividend capture trading, the Fund may be able to enhance
the level of tax-advantaged dividend income it receives because it will receive more dividend payments qualifying for
favorable treatment during the same time period than if it simply held portfolio stocks. The use of dividend capture
trading strategies will expose the Fund to increased trading costs and potentially higher short-term gain or loss.

To seek to protect against price declines in securities holdings with large accumulated gains, the Fund may use various
hedging techniques (such as the sale of futures contracts on stocks and stock indices and options thereon, equity
swaps, covered short sales and forward sales of stocks). By using these techniques rather than selling appreciated
securities, the Fund can, within certain limitations, reduce its exposure to price declines in the securities without
realizing substantial capital gains under current tax law. Derivative instruments may also be used by the Fund to
enhance returns or as a substitute for the purchase or sale of securities. As a general matter, dividends received on
hedged stock positions are characterized as ordinary income and are not eligible for favorable tax treatment.
Dividends received on securities with respect to which the Fund is obligated to make related payments (pursuant to
short sales or otherwise) will be treated as fully taxable ordinary income (i.e., income other than tax-advantaged
dividends). In addition, use of derivatives may give rise to short-term capital gains and other income that would not
qualify for favorable tax treatment. As indicated above, in addition to writing index call options, the Fund may invest
up to 20% of its total assets in derivative instruments acquired for hedging, risk management and investment purposes
(to gain exposure to securities, securities markets, markets indices and/or currencies consistent with its investment
objectives and policies), provided that no more than 10% of the Fund’s total assets may be invested in such derivative
instruments acquired for non-hedging purposes.

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. Common stock
represents an equity ownership interest in the issuing corporation. Holders of common stock generally have voting
rights in the issuer and are entitled to receive common stock dividends when, as and if declared by the corporation’s
board of directors. Common stock normally occupies the most subordinated position in an issuer’s capital structure.
Returns on common stock investments consist of any dividends received plus the amount of appreciation or
depreciation in the value of the stock.

Although common stocks have historically generated higher average returns than fixed-income securities over the
long term and particularly during periods of high or rising concerns about inflation, common stocks also have
experienced significantly more volatility in returns and may not maintain their real value during inflationary periods.
An adverse event, such as an unfavorable earnings report, may depress the value of a particular common stock held by
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the Fund. Also, the prices of common stocks are sensitive to general movements in the stock market and a drop in the
stock market may depress the price of common stocks to which the Fund has exposure. Common stock prices
fluctuate for many reasons, including changes in investors’ perceptions of the financial condition of an issuer or the
general condition of the relevant stock market, or when political or economic events affecting the issuers occur. In
addition, common stock prices may be sensitive to rising interest rates as the costs of capital rise and borrowing costs
increase.

Index Options Generally. The Fund will pursue its objectives in part by selling S&P 500 call options on a continuous
basis on substantially the full value of its common stock portfolio.

The Fund will sell S&P 500 index options that are exchange-listed and that are “European style,” meaning that the
options may only be exercised 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. Option contracts are originated and standardized by the OCC. The Fund will sell S&P 500 call options that
are generally issued, guaranteed and cleared by the OCC. S&P 500 options currently trade exclusively on the Chicago
Board Options Exchange.
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Selling Index Call Options. The Fund’s index option strategy is designed to produce current cash flow from options
premiums and to seek 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.

As the seller of S&P 500 call options, the Fund will receive cash (the premium) from the purchaser. The purchaser of
the 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 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.

Prior to expiration, the Fund may close an option position by making an offsetting market purchase of identical option
contracts (same type, underlying index, exercise price and expiration). The cost of closing out transactions and
payments in settlement of exercised options will reduce the net option premiums available for distribution to Common
Shareholders by the Fund. The reduction in net option premiums due to a rise in stock prices should generally be
offset, at least in part, by appreciation in the value of the Fund’s common stock portfolio and by the opportunity to
realize higher premium income from selling new index options at higher exercise prices.

In certain extraordinary market circumstances, to limit the risk of loss on the Fund’s index option strategy, the Fund
may enter into “spread” transactions by purchasing index call options with higher exercise prices than those of index call
options written. The Fund will only engage in such transactions when Eaton Vance believes that certain extraordinary
events temporarily have depressed equity prices and substantial short-term appreciation of such prices is expected. By
engaging in spread transactions in such circumstances the Fund will reduce the limitation imposed on its ability to
participate in such recovering equity markets that exist if the Fund only writes index call options. The premiums paid

to purchase such call options are expected to be lower than the premiums earned from the call options written at lower
exercise prices. However, the payment of these premiums will reduce amounts available for distribution from the

Fund’s option activity.

The Fund will sell only “covered” call options. An index call option is considered covered if the Fund maintains with its
custodian assets determined to be liquid (in accordance with procedures established by the Board) in an amount equal
to the contract value of the index. An index call option also is covered if the Fund holds a call on the same index as

the call written where the exercise price of the call held is (i) equal to or less than the exercise price of the call written,
or (ii) greater than the exercise price of the call written, provided the difference is maintained by the Fund in

segregated assets determined to be liquid (in accordance with procedures established by the Board).

If an option written by the Fund expires unexercised, the Fund realizes on the expiration date a capital gain equal to

the premium received by the Fund at the time the option was written. If an option written by the Fund is exercised, the
Fund realizes on the expiration date a capital gain if the cash payment made by the Fund upon exercise is less than the
premium received from writing the option and a capital loss if the cash payment made is more than the premium
received. If a written option is repurchased, the Fund realizes upon the closing purchase transaction a capital gain if

the cost of repurchasing the option is less than the premium received from writing the option and a capital loss if the
cost of repurchasing the option is more than the premium received. Because exchange-listed S&P 500 options are
“section 1256 contracts,” the Fund’s gains and losses thereon generally will be treated as 60% long-term and 40%
short-term capital gain or loss, regardless of holding period. In addition, the Fund generally will be required to “mark to
market” (i.e., treat as sold for fair market value) each outstanding index option position at the close of each taxable year
(and on October 31 of each year for excise tax purposes). See “Federal Income Tax Matters.”
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The principal factors affecting the market value of an option contract include supply and demand in the options
market, interest rates, the current market price of the underlying index in relation to the exercise price of the option,
the actual or perceived volatility associated with the underlying index, and the time remaining until the expiration
date. Upon the writing of a call or a put option, the premium received by the Fund is included in the Statement of
Assets and Liabilities as a liability. The amount of the liability is subsequently marked-to-market to reflect the current
market value of the option written. A written option is valued at the closing price on the exchange on which it is
traded or, if not traded on an exchange or no closing price is available, at the mean between the last bid and asked
prices or otherwise at fair value as determined by the Board of the Fund.
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The transaction costs of buying and selling options consist primarily of commissions (which are imposed in opening,
closing and exercise transactions), but may also include margin and interest costs in particular transactions. The
impact of transaction costs on the profitability of a transaction may often be greater for options transactions than for
transactions in the underlying securities because these costs are often greater in relation to options premiums than in
relation to the prices of underlying securities. Transaction costs may be especially significant in option strategies
calling for multiple purchases and sales of options over short periods of time or concurrently. Transaction costs
associated with the Fund’s options strategy will vary depending on market circumstances and other factors.

The standard contract size for exchange-listed S&P 500 options is the index level multiplied by $100. There are three
items needed to identify a particular S&P 500 option contract: (1) the expiration month, (2) the exercise (or strike)
price and (3) the type (i.e., call or put). A call option whose exercise price is above the current price of the underlying
index is called “out-of-the-money”, and a call option whose exercise price is below the current price of the underlying
index is called “in-the-money.”

Writing S&P 500 call options can lower the variability of potential return outcomes and can enhance returns in three
of four market performance scenarios (down, flat or moderately up). Only when the level of the S&P 500 at option
expiration exceeds the sum of the premium received and the option exercise price would the buy-write strategy be
expected to provide lower returns than the stock portfolio-only alternative. The amount of downside protection
afforded by the buy-write strategy in declining market scenarios is limited, however, to the amount of option premium
received. If the S&P 500 declines by an amount greater than the option premium, the buy-write strategy would
generate an investment loss. The Fund’s returns from implementing a buy-write strategy using S&P 500 call options
will also be substantially affected by the performance of the portfolio of stocks held versus the S&P 500.

Foreign Securities. The Fund may invest up to 10% of its total assets in securities of issuers located in countries other
than the United States. An issuer will be considered to be located in a country other than the United States if it is
domiciled in, derives a significant portion of its revenues from, or its primary trading venue is outside the U.S. The
Fund will not invest in issuers located in emerging market countries. Investment in securities of non-U.S. issuers
involves special risks, including that non-U.S. issuers may be subject to less rigorous accounting and reporting
requirements than U.S. issuers, less rigorous regulatory requirements, differing legal systems and laws relating to
creditors’ rights, the potential inability to enforce legal judgments and the potential for political, social and economic
adversity. The willingness and ability of sovereign issuers to pay principal and interest on government securities
depends on various economic factors, including among others the issuer’s balance of payments, overall debt level, and
cash flow considerations related to the availability of tax or other revenues to satisfy the issuer’s obligations. The
securities of some foreign issuers are less liquid and at times more volatile than securities of comparable U.S. issuers.
Foreign settlement procedures and trade regulations may involve certain risks (such as delay in the payment or
delivery of securities and interest or in the recovery of assets held abroad) and expenses not present in the settlement
of domestic investments. There may be a possibility of nationalization or expropriation of assets, imposition of
currency exchange controls, confiscatory taxation, political or financial instability, armed conflict and diplomatic
developments which could affect the value of the Fund’s investments in certain foreign countries. 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. As an
alternative to holding foreign-traded securities, the Fund may invest in dollar-denominated securities of foreign
companies that trade on U.S. exchanges or in the U.S. over-the-counter market (including depositary receipts, which
evidence ownership in underlying foreign securities). Dividends received with respect to stock of a foreign
corporation may qualify for the reduced rates of federal income taxation applicable to qualified dividend income only
if such corporation satisfies the requirements to be a “qualified foreign corporation.”

The Fund may invest in ADRs, EDRs and GDRs. ADRs, EDRs and GDRs are certificates evidencing ownership of
shares of foreign issuers and are alternatives to purchasing directly the underlying foreign securities in their national
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markets and currencies. However, they continue to be subject to many of the risks associated with investing directly in
foreign securities. These risks include foreign exchange risk as well as the political and economic risks of the
underlying issuer’s country. ADRs, EDRs and GDRs may be sponsored or unsponsored. Unsponsored receipts are
established without the participation of the issuer. Unsponsored receipts may involve higher expenses, may not pass
through voting or other shareholder rights, and may be less liquid than sponsored receipts.

Because foreign companies are not subject to uniform accounting, auditing and financial reporting standards, practices
and requirements comparable to those applicable to U.S. companies, there may be less publicly available information
about a foreign company than about a domestic company. Volume and liquidity in most foreign debt markets are less
than in the United States and securities of some foreign companies are less liquid and more volatile than securities of
comparable U.S. companies. There is generally less government supervision and regulation of securities exchanges,
broker-dealers and listed companies than in the United States. Mail service between the United States and foreign
countries may be slower or less reliable than within the United States, thus increasing the risk of delayed settlements
of portfolio transactions or loss of certificates for portfolio securities. Payment for securities before delivery may be
required. In addition, with respect to certain foreign countries, there is the possibility of expropriation or confiscatory
taxation,
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political or social instability, or diplomatic developments, which could affect investments in those countries.
Moreover, individual foreign economies may differ favorably or unfavorably from the U.S. economy in such respects
as growth of gross national product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of
payments position. Foreign securities markets, while growing in volume and sophistication, are generally not as
developed as those in the United States, and securities of some foreign issuers (particularly those located in
developing countries) may be less liquid and more volatile than securities of comparable U.S. companies.

ADDITIONAL INVESTMENT PRACTICES

In addition to its primary investment strategies as described above, the Fund may engage in the following investment
practices.

When-Issued Securities and Forward Commitments. Securities may be purchased on a “forward commitment” or
“when-issued” basis (meaning securities are purchased or sold with payment and delivery taking place in the future
beyond normal settlement times) in order to secure what is considered to be an advantageous price and yield at the
time of entering into the transaction. The yield on a comparable security when the transaction is consummated may
vary from the yield on the security at the time that the forward commitment or when-issued transaction was made.
From the time of entering into the transaction until delivery and payment is made at a later date, the securities that are
the subject of the transaction are subject to market fluctuations. In forward commitment or when-issued transactions,
if the seller or buyer, as the case may be, fails to consummate the transaction, the counterparty may miss the
opportunity of obtaining a price or yield considered to be advantageous. Forward commitment or when-issued
transactions may be expected to occur a month or more before delivery is due. No payment or delivery is made,
however, until payment is received or delivery is made from the other party to the transaction. These transactions may
create leverage in the Fund.

Illiquid Investments. The Fund may invest up to 15% of its total assets in investments for which there is no readily
available trading market or that are otherwise illiquid. Illiquid investments include securities legally restricted as to
resale, such as commercial paper issued pursuant to Section 4(a)(2) of the Securities Act of 1933, as amended, and
securities eligible for resale pursuant to Rule 144A thereunder. Section 4(a)(2) and Rule 144 A securities may,
however, be treated as liquid by the Adviser pursuant to procedures adopted by the Board, which require consideration
of factors such as trading activity, availability of market quotations and number of dealers willing to purchase the
security. The Fund may incur additional expense when disposing of illiquid investments, including all or a portion of
the cost to register the investments. If the Fund invests in Rule 144 A securities, the level of portfolio illiquidity may
be increased to the extent that eligible buyers become uninterested in purchasing such securities.

It may be difficult to sell illiquid investments at a price representing their fair value until such time as such
investments may be sold publicly. Where registration is required, a considerable period may elapse between a decision
by the Fund to sell the investments and the time when it would be permitted to sell. Thus, the Fund may not be able to
obtain as favorable a price as that prevailing at the time of the decision to sell. The Fund may also acquire investments
through private placements under which it may agree to contractual restrictions on the resale of such investments.
Such restrictions might prevent their sale at a time when such sale would otherwise be desirable.

At times, a portion of the Fund’s assets may be invested in investments as to which the Fund, by itself or together with
other accounts managed by the investment adviser and its affiliates, holds a major portion or all of such investments.
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 investments when the investment adviser believes it advisable
to do so or may be able to sell such investments only at prices lower than if such investments were more widely held.
It may also be more difficult to determine the fair value of such investments for purposes of computing the Fund’s net
asset value.
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Other Derivative Instruments. In addition to the intended strategy of selling index call options, the Fund may invest
up to 20% of its total assets in other derivative instruments (which are instruments that derive their value from another
instrument, security or index) acquired for hedging, risk management and investment purposes (to gain exposure to
securities, securities markets, markets indices and/or currencies consistent with its investment objectives and policies),
provided that no more than 10% of the Fund’s total assets may be invested in such derivative instruments acquired for
non-hedging purposes. These strategies may be executed through the use of derivative contracts in the United States
or abroad. As described more specifically below, the Fund may purchase and sell derivative contracts based on equity
and fixed-income indices and other instruments, purchase and sell futures contracts and options thereon, and enter into
various transactions such as swaps, caps, floors or collars. In an equity collar, the Fund simultaneously writes a call
option and purchases a put option on the same instrument. In addition, derivatives may also include new techniques,
instruments or strategies that are permitted as regulatory changes occur. Derivative instruments may be used by the
Fund to enhance returns or as a substitute for the purchase or sale of securities. The Fund’s transactions in derivative
instruments involve a risk of loss or depreciation due to: unanticipated adverse changes in securities prices, interest
rates, the other financial instruments’ prices; the inability to close out a position; default by the counterparty; imperfect
correlation between a position and the desired hedge; tax constraints on closing out positions; and portfolio
management constraints on securities subject to such transactions. The loss on derivative instruments (other than
purchased options) may substantially exceed the Fund’s initial investment in these instruments. In addition, the Fund
may lose the entire premium paid for purchased options that expire before they can be profitably exercised by the
Fund. Transaction costs will be incurred in opening and closing positions in derivative instruments. There can be no
assurance that the use of derivative instruments will be advantageous to the Fund.

Eaton Vance Tax-Managed Buy-Write Income Fund 26Prospectus dated April 29, 2019

49



Edgar Filing: Eaton Vance Tax-Managed Buy-Write Income Fund - Form 486BPOS

Swaps. Swap contracts may be purchased or sold to hedge against fluctuations in securities prices, interest rates or
market conditions, to change the duration of the overall portfolio, or to mitigate default risk. In a standard “swap”
transaction, two parties agree to exchange the returns (or differentials in rates of return) to be exchanged or “swapped”
between the parties, which returns are calculated with respect to a “notional amount,” i.e., the return on or increase in
value of a particular dollar amount invested at a particular interest rate or in a “basket” of securities representing a
particular index.

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 basket of equity securities, or individual equity security.

Interest rate swaps, caps and floors. Interest rate swaps are OTC contracts in which each party agrees to make a
periodic interest payment based on an index or the value of an asset in return for a periodic payment from the other
party based on a different index or asset. The purchase of an interest rate floor entitles the purchaser, to the extent that
a specified index falls below a predetermined interest rate, to receive payments of interest on a notional principal
amount from the party selling such interest rate floor. The purchase of an interest rate cap entitles the purchaser, to the
extent that a specified index rises above a predetermined interest rate, to receive payments of interest on a notional
principal amount from the party selling such interest rate cap. The Fund will enter into interest rate and total return
swaps only on a net basis, i.e., the two payment streams are netted out, with the Fund receiving or paying, as the case
may be, only the net amount of the two payments. 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). If the other party to an interest rate swap defaults, the Fund’s risk of loss consists of the net
amount of payments that the Fund is contractually entitled to receive. The net amount of the excess, if any, of the
Fund’s obligations over its entitlements will be maintained in a segregated account by the Fund’s custodian. The Fund
will not enter into any interest rate swap unless the claims-paying ability of the other party thereto is considered to be
investment grade by the Adviser. If there is a default by the other party to such a transaction, the Fund will have
contractual remedies pursuant to the agreements related to the transaction.

The Fund may use interest rate swaps for risk management purposes only and not as a speculative investment and
would typically use interest rate swaps to shorten the average interest rate reset time of the Fund’s holdings. The use of
interest rate swaps is a highly specialized activity which involves investment techniques and risks different from those
associated with ordinary portfolio securities transactions. If the Adviser is incorrect in its forecasts of market values,
interest rates and other applicable factors, the investment performance of the Fund would be unfavorably affected.

Total return swaps. As stated above, the Fund will enter into total return swaps only on a net basis. Total return swaps
are contracts in which one party agrees to make payments of the total return from the underlying asset(s), which may
include securities, baskets of securities, or securities indices during the specified period, in return for payments equal
to a fixed or floating-rate of interest or the total return from other underlying asset(s).

Futures and Options on Futures. The Fund may purchase and sell various kinds of financial futures contracts and
options thereon to seek to hedge against changes in interest rates or for other risk management purposes. Futures
contracts may be based on various debt securities, securities indices or currencies. Such transactions involve a risk of
loss or depreciation due to unanticipated adverse changes in securities prices, which may exceed the Fund’s initial
investment in these contracts. The Fund will only purchase or sell futures contracts or related options in compliance
with the rules of the CFTC. These transactions involve transaction costs. There can be no assurance that Eaton Vance’s
use of futures will be advantageous to the Fund. Sales of futures contracts and related options generally result in
realization of short-term or long-term capital gain depending on the period for which the investment is held. To the
extent that any futures contract or options on futures contract held by the Fund is a “section 1256 contract” under the
Code, the contract will be marked-to-market annually and any gain or loss will be treated as 60% long-term and 40%
short-term, regardless of the holding period for such contract.
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Short Sales. The Fund may sell a security short if it owns at least an equal amount of the security sold short or
another security convertible or exchangeable for an equal amount of the security sold short without payment of further
compensation (a short sale against-the-box). In a short sale against-the-box, the short seller is exposed to the risk of
being forced to deliver stock that it holds to close the position if the borrowed stock is called in by the lender, which
would cause gain or loss to be recognized on the delivered stock. The Fund expects normally to close its short sales
against-the-box by delivering newly acquired stock.

Short sales against-the-box can be a tax-efficient alternative to the sale of an appreciated securities position. The
ability to use short sales against-the-box as a tax-efficient management technique with respect to holdings of
appreciated securities is limited to circumstances in which the hedging transaction is closed out not later than thirty
days after the end of the Fund’s taxable year in which the transaction was initiated, and the underlying appreciated
securities position is held unhedged for at least the next sixty days after the hedging transaction is closed. Not meeting
these requirements would trigger the recognition of gain on the underlying appreciated securities position under the
federal tax laws applicable to constructive sales.
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Securities Lending. The Fund may seek to earn income by lending portfolio securities to broker-dealers or other
institutional borrowers. 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. Loans will be made only to organizations whose
credit quality or claims paying ability is considered by the Adviser to be at least investment grade and when the
expected returns, net of administrative expenses and any finders’ fees, justifies the attendant risk. 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 financial condition of the borrower will be monitored by the Adviser on an ongoing
basis.

Borrowings. The Fund may borrow money to the extent permitted under the 1940 Act as interpreted, modified or
otherwise permitted by the regulatory authority having jurisdiction. Although it does not currently intend to do so, the
Fund may in the future from time to time borrow money to add leverage to the portfolio. The Fund may also borrow
money for temporary administrative purposes or to meet temporary cash needs.

Reverse Repurchase Agreements. The Fund may enter into reverse repurchase agreements. Under a reverse
repurchase agreement, the Fund transfers possession of a portfolio instrument to a counterparty, such as a bank or
broker-dealer, in return for cash. At the same time, the Fund agrees to repurchase the instrument at an agreed-upon
time (normally within seven days) and price, which reflects an interest payment. The Fund may enter into such
agreements when it is able to invest the cash acquired at a rate higher than the cost of the agreement, which would
increase earned income.

In the event of the insolvency of the counterparty to a reverse repurchase agreement, recovery of the securities sold by
the Fund may be delayed. In a reverse repurchase agreement, the counterparty’s insolvency may result in a loss equal
to the amount by which the value of the securities sold by the Fund exceeds the repurchase price payable by the Fund.

When the Fund enters into a reverse repurchase agreement, any fluctuations in the market value of either the securities
transferred to another party or the securities in which the proceeds may be invested would affect the market value of
the Fund’s assets. As a result, such transactions may increase fluctuations in the market value of the Fund’s assets.
While there is a risk that large fluctuations in the market value of the Fund’s assets could affect net asset value, this
risk is not significantly increased by entering into reverse repurchase agreements, in the opinion of the Adviser.
Because reverse repurchase agreements may be considered to be the practical equivalent of borrowing funds, they
constitute a form of leverage and may be subject to leverage risks. The SEC views reverse repurchase transactions as
collateralized borrowings. Such agreements will be treated as subject to investment restrictions regarding borrowings.
If the Fund reinvests the proceeds of a reverse repurchase agreement at a rate lower than the cost of the agreement,
entering into the agreement will lower the Fund’s cash available for distribution.

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
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currency forwards. As a result, available information may not be complete.
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Portfolio Turnover. The Fund will buy and sell securities to seek to accomplish its investment objectives. Portfolio
turnover generally involves expense to the Fund, including brokerage commissions and other transaction costs on the
sale of securit
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