Eaton Vance Tax-Advantaged Bond and Option Strategies Fund
Notice of Changes to Fund Name, Investment Objective, Fees and Distributions
The Board of Trustees of Eaton Vance Tax-Advantaged Bond and Option Strategies Fund (NYSE: EXD)
(the “Fund”) has approved changes to the Fund’s name, investment objective and investment policies as
described below. In connection with these changes, the portfolio managers of the Fund will change and
the Fund’s investment advisory fee rate will be reduced. Each of the foregoing changes will be effective on
or about February 8, 2019. Following implementation of the changes to the Fund’s investment objective
and policies, the Fund will increase the frequency of its shareholder distributions from quarterly to monthly
and raise the distribution rate as described below.
Name. The Fund’s name will change to “Eaton Vance Tax-Managed Buy-Write Strategy Fund.” It will
continue to be listed on the New York Stock Exchange under the ticker symbol “EXD.”
Investment Objectives. As revised, the Fund will have a primary objective 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. The Fund’s current
investment objective is tax-advantaged income and gains.
Principal Investment Policies. The Fund currently employs a tax-advantaged short-term bond strategy
(“Bond Strategy”) and a rules-based option overlay strategy that consists of writing a series of put and call
spreads on the S&P 500 Composite Stock Price Index® (the “S&P 500”) (“Option Overlay Strategy”). The
Fund invests at least 80% of its net assets in the Bond Strategy and applies the Option Overlay Strategy to
at least 80% of net assets. The Fund’s Bond Strategy consists of investing in a diversified portfolio of shortterm, high quality municipal securities and other short-term, high quality debt obligations. The Options
Overlay Strategy involves the selling of S&P 500 put spreads and call spreads following a systematic, rulesbased strategy. The Options Overlay Strategy is designed to monetize the difference between the implied
volatility of the S&P 500 as reflected in options prices and the realized volatility of the index.
Pursuant to its revised investment policies, the Fund’s strategy will consist of owning a diversified portfolio
of common stocks and selling covered index call options (a “buy-write strategy”). Under normal market
conditions the Fund’s investment program will consist primarily of (1) owning a diversified portfolio of
common stocks, a segment of which (“Segment One”) seeks to exceed the total return performance of the
S&P 500 and a segment of which (“Segment Two”) seeks to exceed the total return performance of the
NASDAQ 100 Index® (the “NASDAQ 100”) and (2) selling on a continuous basis S&P 500 call options on
at least 80% of the value of Segment One and NASDAQ 100 call options on at least 80% of the value of
Segment Two.
Under normal market conditions, the Fund will invest at least 80% of its total assets in a diversified portfolio
of common stocks. Initially approximately 50% to 75% of the Fund’s net assets will be invested in Segment
One and the balance will be invested in Segment Two. Over time, the percentages of the Fund’s stock
portfolio invested in each Segment may vary based on the investment adviser’s evaluation of equity market
conditions and other factors. Although the Fund will designate separate S&P 500 and NASDAQ 100
segments, the Fund’s stock portfolio will be managed on an integrated basis. Among other portfolio
considerations set forth below, the Fund will seek to minimize the projected tracking of its stock holdings
versus a blend of the S&P 500 and the NASDAQ 100 corresponding to the weightings within the Fund’s
stock portfolio of Segment One and Segment Two. Due to tax considerations, the Fund intends to limit the
overlap between its stock portfolio holdings (and any subset thereof) and each of the S&P 500 and the
NASDAQ 100 to less than 70% on an ongoing basis. The Fund’s stock holdings may include stocks not
included in either index.
The Fund will seek to generate current earnings in part by employing an options strategy of writing (selling)
index call options on the S&P 500 and the NASDAQ 100. Under normal market conditions, the Fund expects
to sell on a continuous basis S&P 500 call options on at least 80% of the value of Segment One and

NASDAQ 100 call options on at least 80% of the value of Segment Two. 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 intends to sell S&P 500
and NASDAQ 100 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.
Portfolio Management. Eaton Vance Management (“Eaton Vance” or the “Adviser”) is investment adviser
to the Fund and Parametric Portfolio Associates LLC (“Parametric” or the “Sub-Adviser”), a majority-owned
subsidiary of Eaton Vance’s parent company, is the Fund’s sub-adviser. Following implementation of the
changes discussed herein, Eaton Vance will continue to be responsible for managing the Fund’s overall
investment program and will execute the Fund’s options strategy. Eaton Vance will also provide research
support to Parametric and continue to supervise its performance. 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 Eaton Vance.
Effective with the implementation of the changes discussed herein, Michael A. Allison, CFA, of Eaton Vance
and Thomas Seto of Parametric will serve as the Fund’s portfolio managers. Mr. Allison joined Eaton Vance
in 2000, where he is vice president and director of equity strategy implementation and a member of the
Equity Strategy Committee. Mr. Seto is head of investment management and a member of the executive
committee at Parametric, which he joined in 1998.
Investment Advisory Fees. Upon implementation of the changes described herein, the investment
advisory fee payable by the Fund to Eaton Vance will be reduced to 1.00% annually of the Fund’s average
daily net assets from 1.25% annually of average daily net assets, a decrease of 20.0%.
Distributions. Beginning in March 2019, the Fund will commence monthly distributions at a rate of $0.0708
per share, equivalent to $0.2124 each quarter. This is an increase of 32.8% from the Fund’s current
quarterly distribution rate of $0.16 per share. The Fund makes distributions pursuant to a managed
distribution plan, under which distributions may be affected by numerous factors, including changes in Fund
performance, portfolio holdings, projected returns and other factors. There can be no assurance that an
unanticipated change in market conditions or other unforeseen factors will not result in a change in the
Fund’s distributions at a future time.
Under its managed distribution plan, the Fund issues a notice to shareholders and a press release
containing information about the amount and sources of the distribution, payment date and other related
information on the distribution. The 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 the Fund’s investment performance from the
amount of its distribution or from the terms of its managed distribution plan. The Fund’s Board may amend
or terminate the managed distribution plan at any time without prior notice to Fund shareholders.
Distributions may include amounts from sources other than net investment income. When that is the case,
shareholders will be notified in writing. Further information about Fund distributions will be available prior
to each payment date at funds.eatonvance.com. The final determination of tax characteristics of the Fund’s
distributions will occur after the end of the year, at which time such information will be reported to the
shareholders.
Additional Information about the Fund’s Investment Policies. The Fund will invest 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 securities evidenced by American Depositary Receipts (“ADRs”), Global Depositary
Receipts (“GDRs”) and European Depositary Receipts (“EDRs”). The Fund may invest up to 5% of
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its total assets in securities of emerging market issuers. The Fund expects that its assets will normally
be invested across a broad range of industries and market sectors. Stocks included in the NASDAQ
100 generally have growth characteristics. Investing in NASDAQ 100 stocks may result in
significant exposure to technology companies. 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. The Fund’s investment adviser
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”). 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.
As the seller of S&P 500 and NASDAQ 100 call options, the Fund will receive cash (the premiums) from
option purchasers. The purchaser of an S&P 500 or NASDAQ 100 call option has the right to any
appreciation in the value of the applicable index 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 and NASDAQ 100 call
options that are slightly “out-of-the-money” (i.e., the exercise price generally will be slightly above the
current level of the applicable index when the option is sold). The Fund may also sell index options that are
more substantially “out-of-the-money.” Such options that are more substantially “out-of-the-money” provide
greater potential for the Fund to realize capital appreciation on its portfolio stocks but generally would pay
a lower premium than options that are slightly “out-of-the-money.” By selling index options, the Fund will,
in effect, sell the potential appreciation in the value of the S&P 500 or NASDAQ 100 above the exercise
price in exchange for the option premium received. If, at expiration, an S&P 500 or NASDAQ 100 call option
sold by the Fund is exercised, the Fund will pay the purchaser the difference between the cash value of the
applicable index and the exercise price of the option. The premium, the exercise price and the market value
of the applicable index will determine the gain or loss realized by the Fund as the seller of the index call
option.
To avoid being subject to the “straddle rules” under federal income tax law, the Fund intends to limit the
overlap between its stock portfolio holdings (and any subset thereof) and each of the S&P 500 and the
NASDAQ 100 to less than 70% 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 its stock holdings will be sufficiently dissimilar from the components of the
S&P 500 and the NASDAQ 100 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 dividend yields, overlap between the Fund’s stock portfolio
holdings and the S&P 500 and the NASDAQ 100, projected tracking of the Fund’s stock holdings versus a
blend of the S&P 500 and the NASDAQ 100, 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 are 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.
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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 SubAdviser intend to employ a variety of techniques and strategies 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 between its stock portfolio holdings (and any subset thereof) and each of the S&P
500 and the NASDAQ 100 to less than 70% on an ongoing basis so that the Fund’s stock holdings and
S&P 500 and NASDAQ 100 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 shortterm capital gains in excess of net realized long-term capital losses. The Fund will seek to offset the 40%
of gains on index options treated as short-term against Fund expenses and realized losses on other
investments allocable against short-term gains. 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 will seek 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 (currently at a maximum
rate of 20% plus a 3.8% net investment income tax). 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, 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
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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 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.
The Fund’s policies that, under normal market conditions, the Fund will invest at least 80% of its total
assets in a diversified portfolio of common stocks, designated segments of which seek to exceed the total
return performance of the S&P 500 and the NASDAQ-100, and that at least 80% of the value of the
Fund’s total assets will be subject to written index call options, are non-fundamental policies and may be
changed by the Fund’s Board without shareholder approval following the provision of 60 days prior written
notice to shareholders.
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. The NASDAQ 100 is an unmanaged index maintained by the Nasdaq Stock Market, Inc.
(with its affiliates, “Nasdaq”) that includes 100 of the largest domestic and international non-financial
companies listed on Nasdaq based upon market capitalization. It is not possible to invest directly in an
index. The Fund is not sponsored, endorsed, sold or promoted by Standard & Poor’s or Nasdaq. Neither
Standard & Poor’s nor Nasdaq has passed on the legality or suitability of, or the accuracy or adequacy of
descriptions and disclosures relating to the Fund. Standard & Poor’s and Nasdaq make no representation
regarding the advisability of investing in the Fund.
Special Risk Considerations. Investing in the Fund 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. Effective with the
implementation of the changes in the Fund’s investment objective and policies, the Fund will be subject to
the following additional risk factors:
Investment and market risk. The Fund is subject to investment risk, including the possible loss of the entire
principal amount invested. An investment in the Fund 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 at least 80%
of the value of its total assets, 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.
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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 will invest at least 80% of its total assets in a
diversified portfolio of common stocks. Therefore, a principal risk of investing in the Fund is equity risk. 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 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. The Fund expects to invest
substantially in stocks with “growth” characteristics. Growth stocks can react differently to issuer, political,
market and economic developments than the market as a whole and other types of stocks. Growth stocks
tend to be more expensive relative to their earnings or assets compared to other types of stocks. As a
result, growth stocks tend to be sensitive to changes in their earnings and more volatile than other types of
stocks.
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.
Risk of selling index call options. The Fund expects to sell on a continuous basis S&P 500 call options on
at least 80% of the value of Segment One and NASDAQ 100 call options on at least 80% of the value of
Segment Two, and collectively to sell index call options on at least 80% of the value of the Fund’s total
assets. 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, Segment One of which is
similar to the S&P 500 and Segment Two of which is similar to the NASDAQ 100. However, the Fund does
not intend to acquire and hold a portfolio containing exactly the same stocks as the S&P 500 and the
NASDAQ 100. Due to tax considerations, the Fund intends to limit the overlap between its stock portfolio
holdings (and any subset thereof) and each of the S&P 500 and the NASDAQ 100 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 and the NASDAQ 100. For example, the Fund will suffer a loss if the
S&P 500 appreciates substantially above the exercise price of S&P 500 call options written by the Fund
while the securities held by the Fund in Segment One in the aggregate fail to appreciate as much or decline
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in value over the life of the written option. Index options written by the Fund will be priced on a daily basis.
Their value will be affected primarily by changes in the price and dividend rates of the underlying common
stocks in the S&P 500 and the NASDAQ 100, changes in actual or perceived volatility of the S&P 500 and
the NASDAQ 100, and the remaining time to the options’ expiration. The trading price of S&P 500 and
NASDAQ 100 call options will 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 and NASDAQ 100 call options, the Fund will forgo, during
the option’s life, the opportunity to profit from increases in the value of the applicable index 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 applicable index 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
the applicable index 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 is 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.
Tax risk. Although the Fund will seek to minimize and defer the federal income taxes incurred by
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
dividend income taxed at favorable tax rates. The Fund’s tax-managed strategy may cause the Fund to
hold a security in order to achieve more favorable tax-treatment or to sell a security in order to create tax
losses. The Fund’s ability to utilize various tax-management techniques may be curtailed or eliminated in
the future by tax legislation, regulation or interpretations. Distributions paid on Fund 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 shareholder that are return
of capital will be tax free to the amount of the shareholder’s current tax basis in his or her shares, with any
distribution amounts exceeding such basis treated as capital gain on a deemed sale of shares.
Shareholders are required to reduce their tax basis in their shares by the amount of tax-free return of capital
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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 shares. In order for Fund distributions of qualified
dividend income to be taxable at favorable long-term capital gains rates, a shareholder must meet certain
prescribed holding period and other requirements with respect to his or her 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. Investors should consult their tax
advisors with respect to the tax consequences of investing in 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.
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, which evidence ownership of shares of a foreign issuer and are alternatives
to directly purchasing the underlying foreign securities in their national markets and currencies. However,
they continue to be subject to many of the risks associated with investing directly in foreign securities. These
risks include the political and economic risks of the underlying issuer’s country, as well as, in the case of
depositary receipts traded on foreign markets, currency risk. Depositary receipts may be sponsored or
unsponsored. Unsponsored depositary receipts are established without the participation of the issuer. As a
result, available information concerning the issuer of an unsponsored depository receipt may not be as
current as for sponsored depositary receipts, and the prices of unsponsored depositary receipts may be
more volatile than if such instruments were sponsored by the issuer. Unsponsored depositary receipts may
involve higher expenses, may not pass through voting or other shareholder rights and may be less liquid.
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.
Emerging market investments risk. The Fund may invest up to 5% of its total assets in securities of issuers
located in emerging markets. The risks of foreign investments can be more significant in emerging markets.
Emerging markets may offer higher potential for gains and losses than investments in the developed
markets of the world. Political and economic structures in emerging market countries generally lack the
social, political and economic stability of developed countries, which may affect the value of the Fund’s
investments in these countries and the ability of the Fund to access markets in such countries.
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Governmental actions can have a significant effect on the economic conditions in emerging market
countries, which also may adversely affect the value and liquidity of the Fund’s investments. The laws of
emerging market countries relating to the limited liability of corporate shareholders, fiduciary duties of
officers and directors, and bankruptcy of state enterprises are generally less developed than or different
from such laws in the United States. It may be more difficult to obtain a judgment in the courts of these
countries than it is in the United States. Disruptions due to work stoppages and trading improprieties in
foreign securities markets have caused such markets to close. Emerging market securities are also subject
to speculative trading, which contributes to their volatility.
Also, investments in issuers domiciled in countries with emerging capital markets may involve certain
additional risks that do not generally apply to investments in issuers in more developed capital markets,
such as (i) low or non-existent trading volume, resulting in a lack of liquidity and increased volatility in prices
for such investments, as compared to investments in comparable issuers in more developed capital
markets; (ii) uncertain national policies and social, political and economic instability, increasing the potential
for expropriation of assets, confiscatory taxation or high rates of inflation; (iii) possible significant fluctuations
in exchange rates, differing legal systems and the existence or possible imposition of exchange controls,
custodial restrictions or other foreign or U.S. governmental laws or restrictions applicable to such
investments; (iv) national policies that may limit investment opportunities; and (v) the lack or relatively early
development of legal structures governing private and foreign investments and private property. Trading
practices in emerging markets also may be less developed, resulting in inefficiencies relative to trading in
more developed markets, which may result in increased transaction costs.
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.
Technology risk. The technology industries can be significantly affected by obsolescence of existing
technology, short product cycles, falling prices and profits, competition from new market entrants and
general economic conditions.
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. 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-thecounter 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
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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.
Liquidity risk. The Fund may invest up to 15% of its total assets in securities for which there is no readily
available trading market or which are otherwise illiquid. The Fund may not be able readily to dispose of
such securities at prices that approximate those at which the Fund could sell such securities 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 securities, thereby adversely affecting the Fund’s net asset
value, and at times may make the disposition of securities impracticable.
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.
General fund investing risks. The Fund is not a complete investment program and there is no guarantee
that the Fund will achieve its investment objective. It is possible to lose money by investing in the Fund.
The Fund is designed to be a long-term investment vehicle and is not suited for short-term trading. Investors
in the Fund should have a long-term investment perspective and be able to tolerate potentially sharp
declines in value. The Fund relies on various service providers, including the Adviser and Sub-Adviser, in
its operations and is susceptible to operational, information security and related events (such as cyber or
hacking attacks) that may affect them or the services that they provide to the Fund.
In addition to the foregoing, the Fund will continue to be subject to the risks associated with the closed-end
fund structure. The Fund will no longer be subject to risks associated with the Bond Strategy and certain
elements of the Option Overlay Strategy (including interest rate risk, income risk, credit risk and municipal
bond market risk with respect to the Bond Strategy, as well as risks relating to writing put options as a
significant portion of the Option Overlay Strategy, among other risks).
---------------------------------------------------------The information contained herein is provided for informational purposes only and does not
constitute a solicitation of an offer to buy or sell Fund shares. Shares of the Fund are available for
purchase and sale only through secondary market trading on an exchange or alternative trading
venue.
Shares of closed-end funds often trade at a discount from their net asset value. The market price of Fund
shares may vary from net asset value based on factors affecting the supply and demand for shares, such
as Fund distribution rates relative to similar investments, investors’ expectations for future distribution
changes, the clarity of the Fund’s investment strategy and future return expectations, and investors’
confidence in the underlying markets in which the Fund invests. Fund shares are subject to investment risk,
including possible loss of principal invested. The Fund is not a complete investment program and investors
may lose money investing in the Fund. An investment in the Fund may not be appropriate for all investors.
Before investing, an investor should consider carefully the Fund’s investment objective, risks, charges and
expenses.
Statements in this announcement that are not historical facts are forward-looking statements as defined by
the United States securities laws. You should exercise caution in interpreting and relying on forward-looking
statements because they are subject to uncertainties and other factors which are, in some cases, beyond
the Fund’s control and could cause actual results to differ materially from those set forth in the forwardlooking statements.
November 26, 2018

10

