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A Word on the Markets

In the final quarter of 2022, equity markets took two steps forward and one step back, rallying in October and November and giving 
back some of those gains in December — but in the end delivering the only quarter of generally positive performance in a tough year 
for almost every asset class. 

As was the case for much of 2022, energy stocks — buoyed by sanctions on Russian oil and gas — were among the markets’ 
strongest performers, while once-high-flying technology stocks, torpedoed by rising interest rates, delivered some of the worst 
returns. In the best quarter of 2022, the Nasdaq Composite Index was virtually the only major equity index to post negative 
performance, -0.79%.

Throughout the fourth quarter, U.S. investors confronted the same overarching concern that had dogged markets for much of the 
year: Would the U.S. Federal Reserve’s (the Fed’s) rate hikes succeed in quelling inflation and bringing the economy in for a soft 
landing, or tip it into recession? A December 6 Wall Street Journal headline summed up investors’ quandary: “U.S. stocks slid after 
strong economic data.” Good news for the economy — record low unemployment, persistently strong job creation, and robust 
consumer spending — was bad news for inflation and stock prices, and more fuel for Fed rate hikes. 

In October and November, a mixture of facts and hope drove a strong market rally. Corporate earnings reports came in better than 
expected; inflation declined every month from July through October; stock valuations seemed more attractive after the August–
September market pullback; and there was reason to hope that, after a fourth 0.75% rate increase in November, the Fed would slow 
down the pace of interest rate hikes at its December meeting.

But while the Fed indeed delivered a smaller 0.50% rate hike in December, it raised its expectation of how high rates might go in 
2023, to about 5.1%, up from its prior estimate of around 4.6%. As investors digested the news that rates could stay higher for longer 
than they previously expected, equity prices declined in the final month of 2022. With year-over-year inflation reports continuing to 
improve, recession replaced inflation as investors’ top concern going into the new year.

In overseas markets, the MSCI EAFE Index, after underperforming U.S. equities in Q3, outperformed virtually every major U.S. stock 
index with a return of 17.34% in the Q4 market rally. Dominated by European stocks, the MSCI EAFE’s strong performance was 
driven by strength in exports — as the U.S. imported more goods from Europe than from China in 2022 — and an easing of investor 
concerns about European energy prices, inflation, and central bank rate hikes.

Meanwhile, in the world’s second-largest economy, equity performance recovered as well. The MSCI Golden Dragon Index, a measure 
of Chinese large-cap and mid-cap stocks that had been one of the worst-performing major indexes in Q3, returned 13.04% 
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Performance Summary

Eaton Vance Enhanced Equity Income Fund (EOI) underperformed its equity benchmark, the S&P 500, at net asset value for the quarter 
ended December 31, 2022. The top contributions to the underlying equity portfolio’s relative performance were stock selection effects 
within the consumer staples sector as well as in the consumer discretionary sector. Stock selection within the industrials sector was the 
largest detractor. Stock selection had a net negative impact on performance, while allocation had a net positive effect on results. The 
options portfolio detracted from the Fund’s total return for the period.   

Eaton Vance Enhanced Equity Income Fund II (EOS) outperformed its equity benchmark, the Russell 1000 Growth Index, at net asset 
value for the quarter ended December 31, 2022. The top contributions to the underlying equity portfolio’s relative performance included 
stock selection within the consumer discretionary and health care sectors. Meanwhile, the top detractors were an overweight to 
communication services and stock selection in the industrials sector. Overall stock selection had a positive impact, and allocation had a 
negative impact. The options portfolio detracted from the Fund’s total return for the period.   

Eaton Vance Risk-Managed Equity Income Fund (ETJ) underperformed its equity benchmark, the S&P 500, at net asset value for the 
quarter ended December 31, 2022. The top contributions to the underlying equity portfolio’s relative performance were stock selection 
effects within the consumer staples and consumer discretionary sectors and an overweight to energy. Stock selection within industrials 
was the largest detractor, while selection effects within information technology also dampened results. Stock selection and allocation had 
a positive impact on results. The options portfolio weighed positively on the Fund’s total return for the period.   

Eaton Vance Tax-Managed Buy-Write Income Fund (ETB) performed in line with its equity benchmark, the S&P 500, at net asset value 
for the quarter ended December 31, 2022. Stock selection within the consumer discretionary and information technology sectors added 
value during the period. Meanwhile, stock selection within financials and energy was the largest detractor during the quarter. Overall stock 
selection had a positive impact, while sector allocation was a detractor for the period. The options portfolio detracted from the Fund’s 
total return for the period.   
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Eaton Vance Tax-Managed Buy-Write Opportunities Fund (ETV) outperformed its equity benchmark, the S&P 500, at net 
asset value for the quarter ended December 31, 2022. The top contribution to the underlying equity portfolio’s relative 
performance was stock selection within the health care and materials sectors. Top detractors included stock selection in the 
consumer discretionary and information technology sectors. Allocation and stock selection had a net negative impact. The 
options portfolio detracted from the Fund’s total return for the period.   

Eaton Vance Tax-Managed Diversified Equity Income Fund (ETY) outperformed its equity benchmark, the S&P 500, at net 
asset value for the quarter ended December 31, 2022. The top contributions to the underlying equity portfolio’s relative 
performance were stock selection effects within the consumer discretionary and consumer staples sectors and an overweight 
to energy. Stock selection within industrials was the largest detractor, while selection effects within information technology also 
dampened results. Stock selection had a net negative impact for the quarter, while allocation was positive. The options portfolio 
detracted from the Fund’s total return for the period.   

Eaton Vance Tax-Managed Global Buy-Write Opportunities Fund (ETW) underperformed its equity benchmark, the MSCI 
World Index, at net asset value for the quarter ended December 31, 2022. The top contributions to the underlying equity 
portfolio’s relative performance were stock selection effects within the financials and consumer discretionary sectors. An 
overweight to the consumer discretionary space was the largest detractor, followed by selection results within consumer 
staples. Stock selection had a net positive impact, while overall sector allocation was negative. The options portfolio detracted 
from the Fund’s total return for the period.   

Eaton Vance Tax-Managed Global Diversified Equity Income Fund (EXG) outperformed its equity benchmark, the MSCI World 
Index, at net asset value for the quarter ended December 31 2022. The top contributions to the underlying equity portfolio’s 
relative performance were stock selection effects within the consumer discretionary and information technology space. Stock 
selection within the communication services sector was the largest detractor, followed by an underweight to materials. Stock 
selection had a net positive impact, while allocation did not. The options portfolio detracted from the Fund’s total return for the 
period.   
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Past performance is no guarantee of future results. 
Investment return and principal value will fluctuate so that shares, when sold, may be worth more or less than their original cost. Performance is for the stated 
time period only; due to market volatility, the Fund’s current performance may be lower or higher than quoted. The Fund’s performance at market price will differ 
from its results at NAV. Returns are historical and are calculated by determining the percentage change in net asset value or market price (as applicable) with 
all distributions reinvested and includes management fees and other expenses. Closed-end fund shares are bought and sold at “market prices” determined by 
competitive bidding on exchanges and not at the Fund’s Net Asset Value (NAV). Performance less than one year is cumulative. For the Fund’s performance as of the 
most recent month end, please refer to www.eatonvance.com.
Each Fund has adopted a policy to pay common shareholders a stable monthly distribution, and may pay distributions consisting of amounts characterized for 
federal income tax purposes as qualified and non-qualified ordinary dividends, capital gains distributions and nondividend distributions, also known as return of 
capital. There is no assurance that a Fund will always be able to pay distributions of a particular size. See note 2 for more information.
The Funds currently make distributions in accordance with a managed distribution plan. As of 12/31/2022, distributions may include amounts characterized for 
federal income tax purposes as ordinary dividends (including qualified dividends), capital gain distributions and nondividend distributions, also known as return 
of capital distributions. A return of capital distribution may include, for example, a return of some or all of the money that an investor invested in Fund shares. 
With each distribution, a Fund issues a notice to shareholders and a press release containing information about the amount and sources of the distribution 
and other related information. Notices and press releases for the last 24 months are available on the Eaton Vance website (http://funds.eatonvance.com/19a-
Fund-Distribution-Notices.php). The amounts and sources of distributions reported in notices and press releases are only estimates and are not provided for 
tax reporting purposes. Each Fund reports the character of distributions for federal income tax purposes for each calendar year on Form 1099-DIV. A Fund’s 
distributions in any period may be more or less than the net return earned by the Fund on its investments, and therefore should not be used as a measure of 
performance or confused with “yield” or “income.” Distributions in excess of Fund returns will cause its NAV to erode. Investors should not draw any conclusions 
about a Fund’s investment performance from the amount of its distribution or from the terms of its managed distribution plan. 

DEFINITIONS
Consumer Price Index (CPI) measures changes in the price level of a market basket of consumer goods and services purchased by households. MSCI World 
Index is an unmanaged index of equity securities in the developed markets. MSCI Europe Index is an unmanaged index designed to measure the developed 
equity market performance of Europe. MSCI Golden Dragon Index is an unmanaged index of common stocks traded in China, Hong Kong and Taiwan. MSCI 
indexes are net of foreign withholding taxes. Source: MSCI. MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has 
not prepared or approved this report, and has no liability hereunder. S&P 500® Index is an unmanaged index of large-cap stocks commonly used as a measure of 
U.S. stock market performance. Dow Jones Industrial Average is a price-weighted average of 30 blue-chip stocks that are generally the leaders in their industry. 

Inception 
Date QTD YTD 1 Year 3 Years 5 Years 10 Years

Since 
Inception

Eaton Vance Enhanced Equity Income Fund (EOI) at NAV 10/29/2004 3.60 4.81 -8.64 6.96 7.44 10.02 7.73

Eaton Vance Enhanced Equity Income Fund (EOI) at Market Price 1.82 9.13 -7.56 8.38 9.67 11.85 7.96

Eaton Vance Enhanced Equity Income Fund II (EOS) at NAV 01/31/2005 5.07 6.95 -15.89 5.57 7.34 11.11 8.38

Eaton Vance Enhanced Equity Income Fund II (EOS) at Market Price 3.07 5.01 -14.25 5.51 8.74 12.71 8.57

Eaton Vance Risk-Managed Diversified Equity Income Fund (ETJ) at NAV 07/31/2007 2.59 3.52 -8.27 5.46 5.53 6.15 5.06

Eaton Vance Risk-Managed Diversified Equity Income Fund (ETJ) at 
Market Price -3.94 4.78 -15.83 3.09 6.19 6.93 4.71

Eaton Vance Tax-Managed Buy-Write Income Fund (ETB) at NAV 04/29/2005 4.65 3.69 -6.91 5.22 4.84 7.43 7.58

Eaton Vance Tax-Managed Buy-Write Income Fund (ETB) at Market Price -12.36 4.06 -9.15 2.24 4.91 8.13 7.62

Eaton Vance Tax-Managed Buy-Write Opportunities Fund (ETV) at NAV 06/30/2005 4.13 4.34 -9.36 4.52 5.51 8.37 8.10

Eaton Vance Tax-Managed Buy-Write Opportunities Fund (ETV)  
at Market Price -6.30 7.16 -7.60 4.88 6.18 9.82 8.36

Eaton Vance Tax-Managed Diversified Equity Income Fund (ETY) at NAV 11/30/2006 3.92 4.31 -7.60 6.78 7.05 9.46 7.35

Eaton Vance Tax-Managed Diversified Equity Income Fund (ETY)  
at Market Price -0.94 7.93 -9.73 6.19 7.78 10.87 7.39

Eaton Vance Tax-Managed Global Buy-Write Opportunities (ETW) at NAV 09/26/2005 8.77 5.04 -8.05 3.76 3.06 6.18 6.06

Eaton Vance Tax-Managed Global Buy-Write Opportunities (ETW)  
at Market Price 0.58 6.04 -14.62 1.39 1.06 6.72 5.65

Eaton Vance Tax-Managed Global Diversified Equity Income Fund (EXG) 
at NAV 02/27/2007 11.02 6.60 -6.55 7.44 6.66 7.76 6.08

Eaton Vance Tax-Managed Global Diversified Equity Income Fund (EXG) 
at Market Price  4.09 6.03 -12.67 5.70 5.40 8.31 5.65

S&P 500® Index — 5.76 6.28 -8.22 9.87 9.53 12.67 —

Russell 1000® Growth Index — 4.60 8.33 -16.02 9.88 11.21 14.53 —

NASDAQ-100 Index — 6.36 10.67 -18.23 11.30 12.75 17.31 —

MSCI Europe Index — 21.02 8.67 -3.26 5.08 2.49 4.86 —

MSCI World Index — 9.66 7.08 -7.45 7.57 6.49 9.05 —

% Average Annual Total Returns (as of 12/31/2022)
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NASDAQ-100 Index includes 100 of the largest domestic and international securities (by market cap), excluding financials, listed on NASDAQ. Source: Nasdaq, 
Inc. The information is provided by Nasdaq (with its affiliates, are referred to as the “Corporations”) and Nasdaq’s third party licensors on an “as is” basis 
and the Corporations make no guarantees and bear no liability of any kind with respect to the information or the Fund. Russell 1000® Growth Index is an 
unmanaged index of U.S. large-cap growth stocks. Unless otherwise stated, index returns do not reflect the effect of any applicable sales charges, commissions, 
expenses, taxes or leverage, as applicable. It is not possible to invest directly in an index. Historical performance of the index illustrates market trends and does 
not represent the past or future performance of the Fund. S&P Dow Jones Indices are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and have been 
licensed for use.  S&P® and S&P 500® are registered trademarks of S&P DJI; Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow 
Jones”); S&P DJI, Dow Jones and their respective affiliates do not sponsor, endorse, sell or promote the Fund, will not have any liability with respect thereto and 
do not have any liability for any errors, omissions, or interruptions of the S&P Dow Jones Indices.

RISK CONSIDERATIONS
The value of investments held by the Fund may increase or decrease in response to economic, and financial events (whether real, expected or perceived) in the 
U.S. and global markets. The value of equity securities is sensitive to stock market volatility. 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. 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. In addition, the trading price of options may be adversely affected if the market for such options becomes less liquid or smaller. Investments 
in foreign instruments or currencies can involve greater risk and volatility than U.S. investments because of adverse market, economic, political, regulatory, 
geopolitical or other conditions. Market conditions may limit the ability to generate tax losses or to generate dividend income taxed at favorable tax rates. The 
Fund’s ability to utilize various tax-managed techniques may be curtailed or eliminated in the future by tax legislation or regulation. The Fund’s exposure to 
derivatives involves risks different from, or possibly greater than, the risks associated with investing directly in securities and other investments. Derivatives 
instruments can be highly volatile, result in leverage (which can increase both the risk and return potential of the Fund) , and involve risks in addition to the 
risks of the underlying instrument on which the derivative is based, such as counterparty, correlation and liquidity risk. If a counterparty is unable to honor its 
commitments, the value of Fund shares may decline and/or the Fund could experience delays in the return of collateral or other assets held by the counterparty. 
The Fund may engage in other investment practices that may involve additional risks. As the writer of a call option, the Fund forgoes, during the option’s life, 
the opportunity to profit from increases in the market value of the security covering the call option above the sum of the option premium received and the 
exercise price of the call, but has retained the risk of loss, minus the option premium received, should the price of the underlying security decline. Investments 
in foreign instruments or currencies can involve greater risk and volatility than U.S. investments because of adverse market, economic, political, regulatory, 
geopolitical, currency exchange rates or other conditions. Changes in the dividend policies of companies could make it difficult to provide a predictable level 
of income. Dividend capture strategies may result in higher portfolio turnover, increased trading costs and potential for capital loss or gains. When interest 
rates rise, the value of preferred stocks will generally decline. Investments rated below investment grade (sometimes referred to as junk) are typically subject 
to greater price volatility and illiquidity than higher rated investments. Borrowing to increase investments (leverage) may exaggerate the effect of any increase 
or decrease in the value of Fund investments. Loans are traded in a private, unregulated inter-dealer or inter-bank resale market and are generally subject to 
contractual restrictions that must be satisfied before a loan can be bought or sold. These restrictions may impede the Fund’s ability to buy or sell loans (thus 
affecting their liquidity) and may negatively impact the transaction price. It may take longer than seven days for transactions in loans to settle. Due to the 
possibility of an extended loan settlement process, the Fund may have to sell other investments or engage in borrowing transactions to raise cash to meet its 
obligations. Loans may be structured such that they are not securities under securities law, and in the event of fraud or misrepresentation by a borrower, lenders 
may not have the protection of the anti-fraud provisions of the federal securities laws. Loans are also subject to risks associated with other types of income 
investments. Investments in debt instruments may be affected by changes in the creditworthiness of the issuer and are subject to the risk of non-payment of 
principal and interest. The value of income securities also may decline because of real or perceived concerns about the issuer’s ability to make principal and 
interest payments. As interest rates rise, the value of certain income investments is likely to decline. Investments in foreign instruments or currencies can involve 
greater risk and volatility than U.S. investments because of adverse market, economic, political, regulatory, geopolitical, currency exchange rates or other 
conditions. Changes in the value of investments entered for hedging purposes may not match those of the position being hedged. There generally is limited 
public information about municipal issuers. The impact of the coronavirus on global markets could last for an extended period and could adversely affect the 
Fund’s performance. As interest rates rise, the value of certain income investments is likely to decline. Because the Fund may invest significantly in a particular 
sector, the NAV of the Fund’s shares may fluctuate more than a fund with less exposure to such sector.
The views and opinions and/or analysis expressed are those of the investment team as of the date of preparation of this material and are subject to change 
at any time without notice due to market or economic conditions and may not necessarily come to pass. Furthermore, the views will not be updated or 
otherwise revised to reflect information that subsequently becomes available or circumstances existing, or changes occurring, after the date of publication. The 
views expressed do not reflect the opinions of all investment personnel at Morgan Stanley Investment Management (MSIM) and its subsidiaries and affiliates 
(collectively the Firm”) or the views of the firm as a whole, and may not be reflected in all the strategies and products that the Firm offers. 

Forecasts and/or estimates provided herein are subject to change and may not actually come to pass.  Information regarding expected market returns and 
market outlooks is based on the research, analysis and opinions of the authors or investment team. These conclusions are speculative in nature, may not 
come to pass and are not intended to predict the future performance of any specific strategy or product the Firm offers. Future results may differ significantly 
depending on factors such as changes in securities or financial markets or general economic conditions.

This material has been prepared on the basis of publicly available information, internally developed data and other third-party sources believed to be reliable. 
However, no assurances are provided regarding the reliability of such information and the Firm has not sought to independently verify information taken from 
public and third-party sources.

This material is a general communication, which is not impartial and all information provided has been prepared solely for informational and educational 
purposes and does not constitute an offer or a recommendation to buy or sell any particular security or to adopt any specific investment strategy. The 
information herein has not been based on a consideration of any individual investor circumstances and is not investment advice, nor should it be construed 
in any way as tax, accounting, legal or regulatory advice. To that end, investors should seek independent legal and financial advice, including advice as to tax 
consequences, before making any investment decision.

Charts and graphs provided herein are for illustrative purposes only. Past performance is no guarantee of future results. 

The indexes are unmanaged and do not include any expenses, fees or sales charges. It is not possible to invest directly in an index. Any index referred to herein 
is the intellectual property (including registered trademarks) of the applicable licensor. Any product based on an index is in no way sponsored, endorsed, sold 
or promoted by the applicable licensor and it shall not have any liability with respect thereto.

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

The whole or any part of this material may not be directly or indirectly reproduced, copied, modified, used to create a derivative work, performed, displayed, 
published, posted, licensed, framed, distributed or transmitted or any of its contents disclosed to third parties without MSIM’s express written consent. This 
material may not be linked to unless such hyperlink is for personal and non-commercial use. All information contained herein is proprietary and is protected 
under copyright and other applicable law.


