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Commodity Futures Trading Commission Registration. Effective December 31, 2012, the Commodity Futures Trading Commission (�CFTC�) adopted certain
regulatory changes that subject registered investment companies and advisers to regulation by the CFTC if a fund invests more than a prescribed level of its assets
in certain CFTC-regulated instruments (including futures, certain options and swap agreements) or markets itself as providing investment exposure to such
instruments. The Fund has claimed an exclusion from the definition of the term �commodity pool operator� under the Commodity Exchange Act. Accordingly,
neither the Fund nor the adviser with respect to the operation of the Fund is subject to CFTC regulation. Because of its management of other strategies, the Fund�s
adviser is registered with the CFTC as a commodity pool operator and a commodity trading advisor.

Managed Distribution Plan. 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.

The Fund currently distributes monthly cash distributions equal to $0.1108 per share in accordance with the MDP. You 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 will be 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.� 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.

Fund shares are not insured by the FDIC and are not deposits or other obligations of, or guaranteed by, any depository institution. Shares are subject to
investment risks, including possible loss of principal invested.
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Eaton Vance

Tax-Managed Buy-Write Opportunities Fund

June 30, 2014

Performance1

Portfolio Managers Walter A. Row III, CFA, CMT, David Stein, Ph.D. and Thomas Seto

% Average Annual Total Returns Inception Date Six Months One Year Five Years

Since

Inception
Fund at NAV 06/30/2005 5.70% 17.45% 14.49% 8.82% 
Fund at Market Price � 10.24 24.33 14.74 8.64
S&P 500 Index � 7.14% 24.61% 18.82% 7.94% 
NASDAQ-100 Index � 7.87 34.15 22.41 12.01
CBOE S&P 500 BuyWrite Index � 5.66 14.12 10.49 5.22
CBOE NASDAQ-100 BuyWrite Index � 3.93 15.31 9.88 4.24
Blend of 60% S&P500 Index and

              40% NASDAQ-100 Index � 7.45 28.39 20.31 9.65
              60% CBOE S&P 500 BuyWrite Index and

              40% CBOE NASDAQ-100 BuyWrite Index � 4.98 14.61 10.27 4.87

% Premium/Discount to NAV2

�1.54% 

Distributions3

Total Distributions per share for the period $ 0.665
Distribution Rate at NAV 8.88% 
Distribution Rate at Market Price 9.01% 
Fund Profile

Sector Allocation (% of total investments)4

Top 10 Holdings (% of total investments)4

Apple, Inc. 8.0% 
Microsoft Corp. 4.9
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Google, Inc., Class A 2.5
Google, Inc., Class C 2.5
Intel Corp. 2.4
Comcast Corp., Class A 2.4
Gilead Sciences, Inc. 2.4
Amazon.com, Inc. 2.3
QUALCOMM, Inc. 2.2
Cisco Systems, Inc. 1.8
Total 31.4% 

See Endnotes and Additional Disclosures in this report.

Past performance is no guarantee of future results. Returns are historical and are calculated by determining the percentage change in net asset
value (NAV) or market price (as applicable) with all distributions reinvested and includes management fees and other expenses. Fund
performance at market price will differ from its results at NAV due to factors such as changing perceptions about the Fund, market conditions,
fluctuations in supply and demand for Fund shares, or changes in Fund distributions. Investment return and principal value will fluctuate so
that shares, when sold, may be worth more or less than their original cost. Performance less than one year is cumulative. Performance is for the
stated time period only; due to market volatility, current Fund performance may be lower or higher than the quoted return. For performance as
of the most recent month end, please refer to eatonvance.com

2
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Eaton Vance

Tax-Managed Buy-Write Opportunities Fund

June 30, 2014

Fund Snapshot

Objective The primary investment objective is to provide current income and gains, with a secondary objective of capital appreciation.

Strategy The Fund invests in a diversified portfolio of common stocks and writes call options on one or more U.S. indices on a
substantial portion of the value of its common stock portfolio to generate current earnings from the option premium. The Fund
evaluates returns on an after tax basis and seeks to minimize and defer federal income taxes incurred by shareholders in
connection with their investment in the Fund.

Options Strategy Write Index Covered Calls
Equity Benchmark1 60% S&P 500 Index

40% NASDAQ-100 Index
Morningstar Category Large Growth
Distribution Frequency Monthly

Common Stock Portfolio
Positions Held 207
% US / Non-US 99.4/0.6
Average Market Cap $157.7 Billion

Call Options Written
% of Stock Portfolio 95%
Average Days to Expiration 15 days
% In the Money �0.5%
The following terms as used in the Fund snapshot:

Average Market Cap: An indicator of the size of the companies in which the Fund invests and is the sum of each security�s weight in the portfolio multiplied by
its market cap. Market Cap is determined by multiplying the price of a share of a company�s common stock by the number of shares outstanding.

Call Option: For an index call option, the buyer has the right to receive from the seller (or writer) a cash payment at the option expiration date equal to any
positive difference between the value of the index at contract expiration and the exercise price. The buyer of a call option makes a cash payment (premium) to the
seller (writer) of the option upon entering into the option contract.

Covered Call Strategy: A strategy of owning a portfolio of common stocks and writing call options on all or a portion of such stocks to generate current earnings
from option premium.

In the Money: For a call option on an index, the extent to which the current price of the value of the index exceeds the exercise price of the option.

See Endnotes and Additional Disclosures in this report.
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Eaton Vance

Tax-Managed Buy-Write Opportunities Fund

June 30, 2014

Endnotes and Additional Disclosures

1 S&P 500 Index is an unmanaged index of large-cap stocks commonly used as a measure of U.S. stock market performance. NASDAQ-100 Index includes 100
of the largest domestic and international securities (by market cap), excluding financials, listed on NASDAQ. CBOE S&P 500 BuyWrite Index measures the
performance of a hypothetical buy-write strategy on the S&P 500 Index. CBOE NASDAQ-100 BuyWrite Index measures the performance of a theoretical
portfolio that owns stocks included in the NASDAQ-100 Index and writes (sells) NASDAQ-100 Index covered call options. 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. Performance since inception for an index, if presented, is the performance since the Fund�s or oldest share class� inception, as applicable.

2 The shares of the Fund often trade at a discount or premium from their net asset value. The discount or premium of the Fund may vary over time and may be
higher or lower than what is quoted in this report. For up-to-date premium/discount information, please refer to http://eatonvance.com/closedend.

3 The Distribution Rate is based on the Fund�s last regular distribution per share in the period (annualized) divided by the Fund�s NAV or market price at the end of
the period. The Fund�s distributions may be comprised of amounts characterized for federal income tax purposes as qualified and non-qualified ordinary
dividends, capital gains and nondividend distributions, also known as return of capital. For additional information about nondividend distributions, please refer
to Eaton Vance Closed-End Fund Distribution Notices (19a) posted on our website, eatonvance.com. The Fund will determine the federal income tax character
of distributions paid to a shareholder after the end of the calendar year. This is reported on the IRS form 1099-DIV and provided to the shareholder shortly after
each year-end. For information about the tax character of distributions made in prior calendar years, please refer to Performance-Tax Character of Distributions
on the Fund�s webpage available at eatonvance.com. In recent years, a significant portion of the Fund�s distributions has been characterized as a return of capital.
The Fund�s distributions are determined by the investment adviser based on its current assessment of the Fund�s long-term return potential. As portfolio and
market conditions change, the rate of distributions paid by the Fund could change.

4 Depictions do not reflect the Fund�s option positions. Excludes cash and cash equivalents.

Fund snapshot and profile subject to change due to active management.

4
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Eaton Vance

Tax-Managed Buy-Write Opportunities Fund

June 30, 2014

Portfolio of Investments (Unaudited)

Common Stocks � 100.8%

Security Shares Value

Aerospace & Defense � 2.1%
Boeing Co. (The) 26,140 $ 3,325,792
Honeywell International, Inc. 77,664 7,218,869
Northrop Grumman Corp. 43,452 5,198,163
Rockwell Collins, Inc. 45,000 3,516,300
Textron, Inc. 15,478 592,652

$ 19,851,776

Airlines � 0.2%
Southwest Airlines Co. 60,023 $ 1,612,218

$ 1,612,218

Auto Components � 0.6%
Dana Holding Corp. 77,289 $ 1,887,398
Goodyear Tire & Rubber Co. (The) 19,777 549,405
Johnson Controls, Inc. 71,926 3,591,265

$ 6,028,068

Automobiles � 0.4%
Ford Motor Co. 41,101 $ 708,581
General Motors Co. 20,000 726,000
Tesla Motors, Inc.(1) 9,266 2,224,396

$ 3,658,977

Banks � 3.7%
Bank of America Corp. 191,986 $ 2,950,825
BankUnited, Inc. 21,449 718,112
Citigroup, Inc. 15,000 706,500
Fifth Third Bancorp 100,126 2,137,690
First Republic Bank 21,771 1,197,187
Huntington Bancshares, Inc. 179,679 1,714,138
JPMorgan Chase & Co. 132,867 7,655,797
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KeyCorp 38,413 550,458
Regions Financial Corp. 643,924 6,838,473
SunTrust Banks, Inc. 49,905 1,999,194
U.S. Bancorp 17,075 739,689
Wells Fargo & Co. 158,452 8,328,237

$ 35,536,300

Beverages � 1.4%
Coca-Cola Co. (The) 169,671 $ 7,187,264
Coca-Cola Enterprises, Inc. 21,105 1,008,397
PepsiCo, Inc. 60,609 5,414,808

$ 13,610,469

Security Shares Value

Biotechnology � 6.2%
Amgen, Inc. 64,403 $ 7,623,383
Biogen Idec, Inc.(1) 39,491 12,451,907
BioMarin Pharmaceutical, Inc.(1) 23,822 1,481,967
Celgene Corp.(1) 170,526 14,644,773
Gilead Sciences, Inc.(1) 273,587 22,683,098

$ 58,885,128

Building Products � 0.1%
Allegion PLC 10,516 $ 596,047

$ 596,047

Capital Markets � 1.7%
E*TRADE Financial Corp.(1) 20,741 $ 440,954
Franklin Resources, Inc. 50,559 2,924,333
Goldman Sachs Group, Inc. (The) 19,203 3,215,350
Invesco, Ltd. 78,614 2,967,678
Morgan Stanley 53,096 1,716,594
State Street Corp. 43,478 2,924,330
T. Rowe Price Group, Inc. 23,664 1,997,478
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