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Eaton Vance Enhanced Equity Income Fund as of December 31, 2009
PORTFOLIO OF INVESTMENTS (Unaudited)

Common Stocks 101.8%)

Security Shares Value

Aerospace & Defense 1.8%

General Dynamics Corp. 87,800 $ 5,991,461

Lockheed Martin Corp. 51,489 3,879,696
$ 9,871,157

Air Freight & Logistics 0.7%

FedEx Corp. 49,044 $ 4,092,722
$ 4,092,722

Beverages 2.0%

Coca-Cola Co. (The) 53,661 $ 3,058,677

PepsiCo, Inc. 129,030 7,845,024

$ 10,903,701

Biotechnology 1.4%

Amgen, Inc.® 94,121 $ 5,324,425

Celgene Corp.®? 37,704 2,099,359
$ 7,423,784

Capital Markets 3.5%

Goldman Sachs Group, Inc. 66,584 $ 11,242,042

Northern Trust Corp. 94,239 4,938,124

State Street Corp. 72,658 3,163,529
$ 19,343,695

Chemicals 0.6%

Monsanto Co. 38,443 $ 3,142,715
$ 3,142,715

Commercial Banks 3.1%

PNC Financial Services Group, Inc. 77948 $ 4,114,875

U.S. Bancorp 147,462 3,319,369

Wells Fargo & Co. 352,605 9,516,809
$ 16,951,053
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Commercial Services & Supplies 1.2%
Waste Management, Inc.

Communications Equipment 2.9%
Cisco Systems, Inc.?
QUALCOMM, Inc.

Computers & Peripherals 6.9%
Apple, Inc.®

Hewlett-Packard Co.

International Business Machines Corp.

Consumer Finance 0.6%
American Express Co.

Diversified Financial Services 4.3%
Bank of America Corp.
JPMorgan Chase & Co.

196,926

479,090
99,159

80,679
173,570
90,748

81,560

684,141
314,081

<+

6,658,068
6,658,068
11,469,415
4,587,095
16,056,510
17,011,974
8,940,591

11,878,913

37,831,478

3,304,811
3,304,811
10,303,164
13,087,755

23,390,919
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Security

Diversified Telecommunication Services
AT&T, Inc.

Verizon Communications, Inc.

1.5%

Electric Utilities 0.9%
American Electric Power Co., Inc.
FirstEnergy Corp.

Electrical Equipment 1.1%

Emerson Electric Co.

Electronic Equipment, Instruments & Components
Corning, Inc.

Energy Equipment & Services 1.9%
Diamond Offshore Drilling, Inc.

Schlumberger, Ltd.

Food & Staples Retailing 1.9%
CVS Caremark Corp.
Wal-Mart Stores, Inc.

Food Products 1.9%
Kellogg Co.

Nestle SA ADR

Health Care Equipment & Supplies 3.7%
Baxter International, Inc.

Boston Scientific Corp.®

Covidien PLC

HeartWare International, Inc.(®

Thoratec Corp.?

Zimmer Holdings, Inc.®

Table of Contents

Shares

184,977
97,933

47,461
70,920

145,504

1.3%
376,802

56,951
70,849

192,184
78,013

53,781
154,966

69,166
318,419
78,455
80,605
124,552
54,875

$

$

$

Value

5,184,906
3,244,520

8,429,426
1,651,168
3,294,234

4,945,402

6,198,470

6,198,470

7,276,047
7,276,047
5,605,118
4,611,561
10,216,679
6,190,246
4,169,795
10,360,041
2,861,149
7,492,606
10,353,755
4,058,661
2,865,771
3,757,210
2,859,025

3,352,940
3,243,661
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Health Care Providers & Services 0.3%
Fresenius Medical Care AG & Co. KGaA ADR

Hotels, Restaurants & Leisure 1.2%
Carnival Corp.®
McDonald s Corp.

Household Products 3.8%
Colgate-Palmolive Co.
Procter & Gamble Co.

Industrial Conglomerates 2.2%
General Electric Co.

30,548

96,329
59,071

131,123
164,231

796,943

&+

20,137,268

1,619,349
1,619,349
3,052,666
3,688,393
6,741,059
10,771,754
9,957,326

20,729,080

12,057,748

12,057,748
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Security

Insurance 2.2%
Lincoln National Corp.
MetLife, Inc.

Prudential Financial, Inc.

Internet & Catalog Retail 1.3%
Amazon.com, Inc.®

Internet Software & Services 2.0%
Google, Inc., Class A@

IT Services 2.1%
MasterCard, Inc., Class A
Western Union Co.

Life Sciences Tools & Services 0.8%
Thermo Fisher Scientific, Inc.(?

Machinery 3.9%
Danaher Corp.

Deere & Co.

Illinois Tool Works, Inc.
PACCAR, Inc.

Media 0.6%
Walt Disney Co. (The)

Metals & Mining 3.7%
BHP Billiton, Ltd. ADR

Freeport-McMoRan Copper & Gold, Inc.?

Goldcorp, Inc.
United States Steel Corp.

Table of Contents

Shares

120,087
111,605
98,694

54,610

17,812

27,465
226,316

97,676

91,520
84,560
150,641
72,756

108,475

43,446
39,775
274,055
56,082

&+

<+

&+

Value
2,987,765
3,945,237
4,911,013

11,844,015

7,346,137

7,346,137

11,043,084
11,043,084
7,030,491
4,266,056

11,296,547

4,658,168
4,658,168
6,882,304
4,573,850
7,229,262
2,638,860

21,324,276

3,498,319

3,498,319

3,327,094
3,193,535
10,781,324
3,091,240
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Multi-Utilities 1.2%
PG&E Corp.
Public Service Enterprise Group, Inc.

Multiline Retail 0.9%
Target Corp.

Oil, Gas & Consumable Fuels 10.2%
Anadarko Petroleum Corp.

Chevron Corp.

Exxon Mobil Corp.

Hess Corp.

Occidental Petroleum Corp.

Total SA ADR

XTO Energy, Inc.

Personal Products 0.4%
Avon Products, Inc.

83,297
91,570

98,969

118,517
168,484
158,018
131,106
115,825

24,618
127,209

61,884

&+

20,393,193
3,719,211
3,044,703

6,763,914

4,787,131

4,787,131

7,397,831
12,971,583
10,775,247

7,931,913

9,422,364

1,576,537

5,919,035

55,994,510

1,949,346

1,949,346
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Value

nd commercially reasonable. The early redemption amount may result in a significant loss on your securities. See “Risk Factors Relatir

Under the terms of the securities, the calculation agent will be required to exercise discretion under certain
circumstances, including (i) determining whether a market disruption event or a commodity hedging disruption event
has occurred; (ii) if a market disruption event occurs on the valuation date, performing the alternative calculation of
the final underlying value described above; (iii) if a commodity hedging disruption event occurs, determining the early
redemption amount; (iv) if the underlying is discontinued, selecting a successor underlying; and (v) in the event of
certain changes in the way the underlying is calculated, performing an alternative calculation of the closing value of
the underlying. In exercising this discretion, the calculation agent will be required to act in good faith and in a
commercially reasonable manner, but it may take into account any factors it deems relevant, including, without
limitation, whether the applicable event materially interfered with the issuer’s or its affiliates’ ability to adjust or
unwind all or a material portion of any hedge position with respect to the securities.

Discontinuance or Material Modification of the Underlying

Table of Contents 11
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If the underlying sponsor discontinues publication of the underlying and the underlying sponsor or another entity
publishes a successor or substitute index that the calculation agent determines, in its sole discretion, to be comparable
to the discontinued underlying (such index being referred to in this pricing supplement as a “successor underlying”),
then the closing value of the underlying the valuation date will be determined by reference to the level of that
successor underlying published with respect to that day. In such event, the calculation agent will make such
adjustments, if any, to any value of the underlying that is used for purposes of the securities as it determines are
appropriate in the circumstances. Upon any selection by the calculation agent of a successor underlying, the
calculation agent will cause written notice thereof to be promptly furnished to the issuer and to the holders of the
securities.

If the underlying sponsor discontinues publication of the underlying prior to, and that discontinuation is continuing on,
the valuation date and the calculation agent determines, in its sole discretion, that no successor underlying is available
at that time, or the calculation agent has previously selected a successor underlying and publication of that successor
underlying is discontinued prior to, and that discontinuation is continuing on, the valuation date, then the calculation
agent will determine the closing value of the underlying for the valuation date on that date. The closing value of the
underlying will be computed by the calculation agent in accordance with the formula for and method of calculating
the underlying or successor underlying, as applicable, last in effect prior to that discontinuation using the official
settlement price(s) (or, if a market disruption event has occurred with respect to a relevant underlying contract, the
calculation agent’s good faith estimate of the applicable settlement price(s) that would have prevailed but for that
market disruption event) at the close of the principal trading session on that date of each relevant underlying contract
most recently composing the underlying or successor underlying, as applicable, as well as any futures contract
required to roll any expiring futures contract in

PS-14
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accordance with the method of calculating the underlying or successor underlying, as applicable. Notwithstanding
these alternative arrangements, discontinuation of the publication of the underlying or its successor underlying, as
applicable, may adversely affect the value of the securities.

If at any time the method of calculating the underlying or a successor underlying, or the level thereof, is changed in a
material respect, or if the underlying or a successor underlying is in any other way modified so that it does not, in the
opinion of the calculation agent, fairly represent the level of the underlying or successor underlying, as applicable, had
those changes or modifications not been made, then the calculation agent will, at the close of business in the City of
New York on each relevant date, make such calculations and adjustments as, in the good faith judgment of the
calculation agent, may be necessary in order to arrive at a level of an index comparable to the underlying or successor
underlying, as the case may be, as if those changes or modifications had not been made, and the calculation agent will
calculate the closing value of the underlying or successor underlying, as applicable, with reference to the underlying
or successor underlying, as adjusted. Accordingly, if the method of calculating the underlying or a successor
underlying is modified so that the value of the underlying or successor underlying is a fraction of what it would have
been if there had been no such modification, then the calculation agent will adjust its calculation of the underlying or
successor underlying, as applicable, in order to arrive at a value of the underlying or successor underlying, as
applicable, as if there had been no modification.

Events of Default and Acceleration

In case an event of default (as described in the accompanying prospectus) with respect to the securities shall have
occurred and be continuing, the amount declared due and payable upon any acceleration of the securities will be
determined by the calculation agent and will equal, for each security, the amount to be received on the maturity date,
calculated as though the valuation date were the date of such acceleration.

In case of default in payment at maturity of the securities, no interest will accrue on such overdue payment either
before or after the maturity date.

Calculation Agent

The calculation agent for the securities will be CGMI, an affiliate of Citigroup Global Markets Holdings Inc. All
determinations made by the calculation agent will be at the sole discretion of the calculation agent and will, in the
absence of manifest error, be conclusive for all purposes and binding on Citigroup Global Markets Holdings Inc.,
Citigroup Inc. and the holders of the securities. The calculation agent is obligated to carry out its duties and functions
in good faith and using its reasonable judgment.

Table of Contents 13
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United States Federal Tax Considerations

Prospective investors should note that the discussion under the section called ““United States Federal Tax
Considerations” in the accompanying prospectus supplement generally does not apply to the securities issued
under this pricing supplement and is superseded by the following discussion. However, the discussion below is
subject to the discussion in “United States Federal Tax Considerations—Assumption by Citigroup” in the
accompanying prospectus supplement, and you should read it in conjunction with that discussion.

The following is a discussion of the material U.S. federal income and certain estate tax consequences of the ownership
and disposition of the securities. It applies to you only if you purchase a security for cash in the initial offering at the
“issue price,” which is the first price at which a substantial amount of the securities is sold to the public, and hold it as a
capital asset within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”). This
discussion does not address all of the tax consequences that may be relevant to you in light of your particular
circumstances or if you are a holder subject to special rules, such as:

a financial institution;

a “regulated investment company”’;

a tax-exempt entity, including an “individual retirement account” or “Roth IRA”;

a dealer or trader subject to a mark-to-market method of tax accounting with respect to the securities;

a person holding a security as part of a “straddle” or conversion transaction or one who enters into a “constructive
sale” with respect to a security;

a person subject to the alternative minimum tax;

a U.S. Holder (as defined below) whose functional currency is not the U.S. dollar; or

Table of Contents 14
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an entity classified as a partnership for U.S. federal income tax purposes.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds the securities, the U.S. federal
income tax treatment of a partner will generally depend on the status of the partner and the activities of the
partnership. If you are a partnership holding the securities or a partner in such a partnership, you should consult your
tax adviser as to the particular U.S. federal tax consequences of holding and disposing of the securities to you.

This discussion is based on the Code, administrative pronouncements, judicial decisions and final, temporary and
proposed Treasury regulations, all as of the date hereof, changes to any of which may affect the tax consequences
described herein, possibly with retroactive effect. This discussion does not address the effect of any applicable state,
local or non-U.S. tax laws or the potential application of the Medicare contribution tax. You should consult your tax
adviser about the application of the U.S. federal income and

PS-15
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estate tax laws (including the possibility of alternative treatments of the securities) to your particular situation, as well
as any tax consequences arising under the laws of any state, local or non-U.S. jurisdiction.

Tax Treatment of the Securities

There are no statutory, judicial or administrative authorities that address the U.S. federal income tax treatment of the
securities or instruments that are similar to the securities. In the opinion of our counsel, Davis Polk & Wardwell LLP,
it is more likely than not that a security will be treated as a prepaid forward contract for U.S. federal income tax
purposes. By purchasing the securities, you agree (in the absence of an administrative determination or judicial ruling
to the contrary) to this treatment. There is uncertainty regarding this treatment, and the IRS or a court might not agree
with it. In particular, if a security were treated as a debt instrument for U.S. federal income tax purposes rather than as
a prepaid forward contract, (i) you would generally be required to recognize income over the term of the security and
(i1) any gain recognized with respect to the security would generally be treated as ordinary income and not as capital
gain. Except where stated otherwise, the remaining discussion is based on the treatment of a security as a prepaid
forward contract.

Due to the absence of statutory, judicial or administrative authorities that directly address the U.S. federal tax
treatment of the securities or similar instruments, significant aspects of the treatment of an investment in the
securities are uncertain. We do not plan to request a ruling from the IRS, and the IRS or a court might not
agree with the treatment described below. Accordingly, you should consult your tax adviser regarding all
aspects of the U.S. federal income and estate tax consequences of an investment in the securities. Unless
otherwise indicated, the following discussion is based on the treatment of the securities as prepaid forward
contracts.

Tax Consequences to U.S. Holders

This section applies only to U.S. Holders. You are a “U.S. Holder” if for U.S. federal income tax purposes you are a
beneficial owner of a security that is:

a citizen or individual resident of the United States;

a corporation created or organized in or under the laws of the United States, any state thereof or the District of

Columbia; or
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an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.

Legislation enacted in 2017 modified the rules regarding the timing of income to be recognized by accrual method
taxpayers. Under this legislation, if you are an accrual method taxpayer, notwithstanding the discussion below, you
may be required to include income on a security no later than when the relevant item is taken into account as revenue
in an applicable financial statement. You should consult your tax adviser concerning the application of these rules in
your particular situation.

Tax Treatment Prior to Maturity. You should not be required to recognize income over the term of the securities prior
to maturity, other than pursuant to a sale, exchange or retirement as described below.

Sale, Exchange or Retirement of the Securities. Upon a sale, exchange, or retirement (including early redemption) of a
security, you should recognize gain or loss equal to the difference between the amount realized and your tax basis in
the security. Your tax basis in a security should generally equal the amount you paid to acquire it. The gain or loss
should be long-term capital gain or loss if at the time of the taxable disposition you have held the security for more
than one year, and short-term capital gain or loss otherwise. Long-term capital gains recognized by non-corporate U.S.
Holders are generally subject to taxation at reduced rates. The deductibility of capital losses is subject to limitations.

Possible Alternative Tax Treatments of an Investment in the Securities

Alternative U.S. federal income tax treatments of the securities are possible that, if applied, could materially and
adversely affect the timing and/or character of income, gain or loss with respect to the securities. It is possible, for
example, that the securities could be treated as debt instruments issued by us. Under this treatment, the securities
would generally be subject to Treasury regulations relating to the taxation of contingent payment debt instruments. In
that event, regardless of your method of tax accounting, for U.S. federal income tax purposes, you would generally be
required to accrue income based on our comparable yield for similar non-contingent debt, determined as of the time of
issuance of the securities, in each year that you held the securities, even though we are not required to make any
payment with respect to the securities until retirement. In addition, any gain on the sale, exchange or retirement of the
securities would be treated as ordinary income.

Other possible U.S. federal income tax treatments of the securities could also affect the timing and character of

income or loss with respect to the securities. Moreover, the U.S. Treasury Department and the IRS have requested
comments on various issues regarding the U.S. federal income tax treatment of “prepaid forward contracts” and similar
financial instruments and have indicated that such transactions may be the subject of future regulations or other
guidance. In addition, members of Congress have proposed legislative changes to the tax treatment of derivative
contracts. Any legislation, Treasury regulations or other guidance promulgated after

Table of Contents 17
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consideration of these issues could materially and adversely affect the tax consequences of an investment in the
securities, possibly with retroactive effect. You should consult your tax adviser regarding possible alternative tax
treatments of the securities and potential changes in applicable law.

Tax Consequences to Non-U.S. Holders

This section applies only to Non-U.S. Holders. You are a “Non-U.S. Holder” if for U.S. federal income tax purposes
you are a beneficial owner of a security that is:

an individual who is classified as a nonresident alien;

a foreign corporation; or

a foreign trust or estate.

You are not a Non-U.S. Holder for purposes of this discussion if you are (i) an individual who is present in the United
States for 183 days or more in the taxable year of disposition or (ii) a former citizen or resident of the United States
and certain conditions apply. If you are or may become such a person during the period in which you hold a security,
you should consult your tax adviser regarding the U.S. federal tax consequences of an investment in the securities.

Sale, Exchange or Retirement of the Securities. You generally should not be subject to U.S. federal withholding or
income tax in respect of amounts paid to you, provided that income in respect of the securities is not effectively
connected with your conduct of a trade or business in the United States.

If you are engaged in a U.S. trade or business, and if income from the securities is effectively connected with the
conduct of that trade or business, you generally will be subject to regular U.S. federal income tax with respect to that
income in the same manner as if you were a U.S. Holder, subject to the provisions of an applicable income tax treaty.
In this event, if you are a corporation, you should also consider the potential application of a 30% (or lower treaty
rate) branch profits tax.
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Tax Consequences Under Possible Alternative Treatments. Subject to the discussion under “FATCA” below, if all or
any portion of a security were recharacterized as a debt instrument, any payment made to you with respect to the
security generally would not be subject to U.S. federal withholding or income tax, provided that: (i) income or gain in
respect of the security is not effectively connected with your conduct of a trade or business in the United States, and
(i1) you provide to the applicable withholding agent an appropriate IRS Form W-8 certifying under penalties of
perjury that you are not a United States person.

Other U.S. federal income tax treatments of the securities are also possible. Moreover, as discussed above under “Tax
Consequences to U.S. Holders — Possible Alternative Tax Treatments of an Investment in the Securities,” the U.S.
Treasury Department and the IRS have requested comments on various issues regarding the U.S. federal income tax
treatment of “prepaid forward contracts” and similar financial instruments and have indicated that such transactions may
be the subject of future regulations or other guidance. In addition, members of Congress have proposed legislative
changes to the tax treatment of derivative contracts. Any legislation, Treasury regulations or other guidance
promulgated after consideration of these issues could materially and adversely affect the tax consequences of an
investment in the securities, possibly with retroactive effect. You should consult your tax adviser regarding possible
alternative tax treatments of the securities and potential changes in applicable law.

U.S. Federal Estate Tax

If you are an individual Non-U.S. Holder or an entity the property of which is potentially includible in such an
individual’s gross estate for U.S. federal estate tax purposes (for example, a trust funded by such an individual and
with respect to which the individual has retained certain interests or powers), you should note that, absent an
applicable treaty exemption, a security may be treated as U.S.-situs property subject to U.S. federal estate tax. If you
are such an individual or entity, you should consult your tax adviser regarding the U.S. federal estate tax consequences
of an investment in the securities.

Information Reporting and Backup Withholding

Payment of the proceeds of a sale, exchange or other disposition (including retirement) of the securities may be
subject to information reporting and, if you fail to provide certain identifying information (such as an accurate
taxpayer identification number if you are a U.S. Holder) or meet certain other conditions, may also be subject to
backup withholding at the rate specified in the Code. If you are a Non-U.S. Holder that provides an appropriate IRS
Form W-8, you will generally establish an exemption from backup withholding. Amounts withheld under the backup
withholding rules are not additional taxes and may be refunded or credited against your U.S. federal income tax
liability, provided the relevant information is timely furnished to the IRS.

FATCA
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Legislation commonly referred to as “FATCA” generally imposes a withholding tax of 30% on payments to certain
non-U.S. entities (including financial intermediaries) with respect to certain financial instruments, unless various U.S.
information reporting and due diligence requirements (that are in addition to, and potentially significantly more
onerous than, the requirement to deliver an IRS Form W-8) have been satisfied. An intergovernmental agreement
between the United States and the non-U.S. entity’s jurisdiction may modify these requirements. This legislation
applies to certain financial instruments that are treated as paying U.S.-source interest, dividends or dividend
equivalents or other U.S.-source “fixed or determinable annual or periodical” income (“FDAP income”). If required under
FATCA, withholding applies to payments of FDAP income. While existing Treasury regulations would also require
withholding on payments of gross proceeds of the disposition (including upon retirement) of certain financial
instruments treated as paying U.S.-source interest or dividends, the U.S. Treasury Department has indicated in
subsequent proposed regulations its intent to eliminate this requirement. The U.S. Treasury Department has stated that
taxpayers may rely on these proposed regulations pending their finalization. If the securities were recharacterized as
debt instruments, the FATCA requirements would apply to the securities. If withholding applies to the securities, we
will not be required to pay any additional amounts with respect to amounts withheld. If you are a Non-U.S. Holder, or
a U.S. Holder holding securities through a non-U.S. intermediary, you should consult your tax adviser regarding the
potential application of FATCA to the securities, including the availability of certain refunds or credits.

The preceding discussion, when read in conjunction with the section entitled “United States Federal Tax
Considerations — Assumption by Citigroup” in the accompanying prospectus supplement, constitutes the full opinion of
Davis Polk & Wardwell LLP regarding the material U.S. federal tax consequences of owning and disposing of the
securities. You should consult your tax adviser regarding all aspects of the U.S. federal income and estate tax
consequences of an investment in the securities and any tax consequences arising under the laws of any state, local or
non-U.S. taxing jurisdiction.

Benefit Plan Investor Considerations

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), including entities such as collective investment funds, partnerships and
separate accounts whose underlying assets include the assets of such plans (collectively, “ERISA Plans”), should
consider the fiduciary standards of ERISA in the context of the ERISA Plan’s particular circumstances before
authorizing an investment in the securities. Among other factors, the fiduciary should consider whether the investment
would satisfy the prudence and diversification requirements of ERISA and would be consistent with the documents
and instruments governing the ERISA Plan.

Section 406 of ERISA and Section 4975 of the Internal Revenue Code of 1986, as amended, (the “Code”) prohibit
ERISA Plans, as well as plans (including individual retirement accounts and Keogh plans) subject to Section 4975 of
the Code (together with ERISA Plans, “Plans”), from engaging in certain transactions involving the “plan assets” with
persons who are “parties in interest” under ERISA or “disqualified persons” under Section 4975 of the Code (in either
case, “Parties in Interest”) with respect to such Plans. As a result of our business, we, and our current and future
affiliates, may be Parties in Interest with respect to many Plans. Where we (or our affiliate) are a Party in Interest with
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respect to a Plan (either directly or by reason of our ownership interests in our directly or indirectly owned
subsidiaries), the purchase and holding of the securities by or on behalf of the Plan could be a prohibited transaction
under Section 406 of ERISA and/or Section 4975 of the Code, unless exemptive relief were available under an
applicable exemption (as described below).

Certain prohibited transaction class exemptions (“PTCEs”) issued by the U.S. Department of Labor may provide
exemptive relief for direct or indirect prohibited transactions resulting from the purchase or holding of the securities.
Those class exemptions are PTCE 96-23 (for certain transactions determined by in-house asset managers), PTCE
95-60 (for certain transactions involving insurance company general accounts), PTCE 91-38 (for certain transactions
involving bank collective investment funds), PTCE 90-1 (for certain transactions involving insurance company
separate accounts) and PTCE 84-14 (for certain transactions determined by independent qualified asset managers). In
addition, ERISA Section 408(b)(17) and Section 4975(d)(20) of the Code may provide a limited exemption for the
purchase and sale of the securities and related lending transactions, provided that neither the issuer of the securities
nor any of its affiliates have or exercise any discretionary authority or control or render any investment advice with
respect to the assets of the Plan involved in the transaction and provided further that the Plan pays no more, and
receives no less, than adequate consideration in connection with the transaction (the so-called “service provider
exemption”). There can be no assurance that any of these statutory or class exemptions will be available with respect to
transactions involving the securities.

Accordingly, the securities may not be purchased or held by any Plan, any entity whose underlying assets include “plan
assets” by reason of any Plan’s investment in the entity (a “Plan Asset Entity”) or any person investing “plan assets” of any
Plan, unless such purchaser or holder is eligible for the exemptive relief available under PTCE 96-23, 95-60, 91-38,

90-1 or 84-14 or the service provider exemption or there is some other basis on which the purchase and holding of the
securities will not constitute a non-exempt prohibited transaction under ERISA or Section 4975 of the Code. Each
purchaser or holder of the securities or any interest therein will be deemed to have represented by its purchase or

holding of the securities that (a) it is not a Plan and its purchase and holding of the securities is not made on behalf of

or with “plan assets” of any Plan or (b) its purchase and holding of the securities will not result in a non-exempt

prohibited transaction under Section 406 of ERISA or Section 4975 of the Code.

Certain governmental plans (as defined in Section 3(32) of ERISA), church plans (as defined in Section 3(33) of
ERISA) and non-U.S. plans (as described in Section 4(b)(4) of ERISA) (“Non-ERISA Arrangements”) are not subject to
these “prohibited transaction” rules of ERISA or Section 4975 of the Code, but may be subject to similar rules under
other applicable laws or regulations (‘“Similar Laws”).

PS-18
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Accordingly, each such purchaser or holder of the securities shall be required to represent (and deemed to have
represented by its purchase of the securities) that such purchase and holding is not prohibited under applicable Similar
Laws.

Due to the complexity of these rules, it is particularly important that fiduciaries or other persons considering
purchasing the securities on behalf of or with “plan assets” of any Plan consult with their counsel regarding the relevant
provisions of ERISA, the Code or any Similar Laws and the availability of exemptive relief under PTCE 96-23, 95-60,
91-38, 90-1, 84-14, the service provider exemption or some other basis on which the acquisition and holding will not
constitute a non-exempt prohibited transaction under ERISA or Section 4975 of the Code or a violation of any
applicable Similar Laws.

The securities are contractual financial instruments. The financial exposure provided by the securities is not a
substitute or proxy for, and is not intended as a substitute or proxy for, individualized investment management or
advice for the benefit of any purchaser or holder of the securities. The securities have not been designed and will not
be administered in a manner intended to reflect the individualized needs and objectives of any purchaser or holder of
the securities.

Each purchaser or holder of any securities acknowledges and agrees that:

the purchaser or holder or its fiduciary has made and shall make all investment decisions for the purchaser or holder
and the purchaser or holder has not relied and shall not rely in any way upon us or our affiliates to act as a fiduciary

(i) or adviser of the purchaser or holder with respect to (A) the design and terms of the securities, (B) the purchaser or
holder’s investment in the securities, or (C) the exercise of or failure to exercise any rights we have under or with
respect to the securities;

we and our affiliates have acted and will act solely for our own account in connection with (A) all transactions
relating to the securities and (B) all hedging transactions in connection with our obligations under the securities;

(i)

any and all assets and positions relating to hedging transactions by us or our affiliates are assets and positions of
those entities and are not assets and positions held for the benefit of the purchaser or holder;

(iii)

@iv) our interests are adverse to the interests of the purchaser or holder; and

neither we nor any of our affiliates is a fiduciary or adviser of the purchaser or holder in connection with any such
(v)assets, positions or transactions, and any information that we or any of our affiliates may provide is not intended to
be impartial investment advice.
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Each purchaser and holder of the securities has exclusive responsibility for ensuring that its purchase, holding and
subsequent disposition of the securities does not violate the fiduciary or prohibited transaction rules of ERISA, the
Code or any applicable Similar Laws. The sale of any securities to any Plan is in no respect a representation by us or
any of our affiliates or representatives that such an investment meets all relevant legal requirements with respect to
investments by Plans or Non-ERISA Arrangements generally or any particular Plan or Non-ERISA Arrangement, or
that such an investment is appropriate for Plans or Non-ERISA Arrangements generally or any particular Plan or
Non-ERISA Arrangement.

However, individual retirement accounts, individual retirement annuities and Keogh plans, as well as employee
benefit plans that permit participants to direct the investment of their accounts, will not be permitted to purchase or
hold the securities if the account, plan or annuity is for the benefit of an employee of CGMI or a family member and
the employee receives any compensation (such as, for example, an addition to bonus) based on the purchase of
securities by the account, plan or annuity.

Supplemental Plan of Distribution

CGM], an affiliate of Citigroup Global Markets Holdings Inc. and the underwriter of the sale of the securities, is
acting as principal and will not receive any underwriting fee for any securities sold in this offering. CGMI will pay
selected dealers not affiliated with CGMI custodial fees of up to $5 for each security they sell. Citigroup Global
Markets Holdings Inc. will reimburse CGMI for such custodial fees.

CGMLl is an affiliate of ours. Accordingly, this offering will conform with the requirements addressing conflicts of
interest when distributing the securities of an affiliate set forth in Rule 5121 of the Financial Industry Regulatory
Authority. Client accounts over which Citigroup Inc. or its subsidiaries have investment discretion will not be
permitted to purchase the securities, either directly or indirectly, without the prior written consent of the client.

Secondary market sales of securities typically settle two business days after the date on which the parties agree to the
sale. Because the issue date for the securities is more than two business days after the pricing date, investors who wish
to sell the securities at any time prior to the second business day preceding the issue date will be required to specify an
alternative settlement date for the secondary market sale to prevent a failed settlement. Investors should consult their
own investment advisors in this regard.

See “Plan of Distribution” in each of the accompanying prospectus supplement and prospectus for additional
information.
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A portion of the net proceeds from the sale of the securities will be used to hedge our obligations under the securities.
We expect to hedge our obligations under the securities through CGMI or other of our affiliates. CGMI or such other

of our affiliates may profit from this hedging activity even if the value of the securities declines. This hedging activity
could affect the closing value of the underlying

PS-19

Table of Contents 26



Edgar Filing: Eaton Vance Enhanced Equity Income Fund - Form N-Q
Citigroup Global Markets Holdings Inc.

and, therefore, the value of and your return on the securities. For additional information on the ways in which our
counterparties may hedge our obligations under the securities, see “Use of Proceeds and Hedging” in the accompanying
prospectus.

Valuation of the Securities

CGMI calculated the estimated value of the securities set forth on the cover page of this pricing supplement based on
proprietary pricing models. CGMI’s proprietary pricing models generated an estimated value for the securities by
estimating the value of a hypothetical package of financial instruments that would replicate the payout on the
securities, which consists of a fixed-income bond (the “bond component”) and one or more derivative instruments
underlying the economic terms of the securities (the “derivative component”). CGMI calculated the estimated value of
the bond component using a discount rate based on our internal funding rate. CGMI calculated the estimated value of
the derivative component based on a proprietary derivative-pricing model, which generated a theoretical price for the
instruments that constitute the derivative component based on various inputs, including the factors described under
“Risk Factors Relating to the Securities —The value of the securities prior to maturity will fluctuate based on many
unpredictable factors” in this pricing supplement, but not including our or Citigroup Inc.’s creditworthiness. These
inputs may be market-observable or may be based on assumptions made by CGMI in its discretionary judgment.

The estimated value of the securities is a function of the terms of the securities and the inputs to CGMI’s proprietary
pricing models. As of the date of this preliminary pricing supplement, it is uncertain what the estimated value of the
securities will be on the pricing date because it is uncertain what the values of the inputs to CGMI’s proprietary pricing
models will be on the pricing date.

For a period of approximately three months following issuance of the securities, the price, if any, at which CGMI
would be willing to buy the securities from investors, and the value that will be indicated for the securities on any
brokerage account statements prepared by CGMI or its affiliates (which value CGMI may also publish through one or
more financial information vendors), will reflect a temporary upward adjustment from the price or value that would
otherwise be determined. This temporary upward adjustment represents a portion of the hedging profit expected to be
realized by CGMI or its affiliates over the term of the securities. The amount of this temporary upward adjustment
will decline to zero on a straight-line basis over the three-month temporary adjustment period. However, CGMI is not
obligated to buy the securities from investors at any time. See “Risk Factors Relating to the Securities—The securities
will not be listed on any securities exchange and you may not be able to sell them prior to maturity.”

Prohibition of Sales to EEA Retail Investors
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The securities may not be offered, sold or otherwise made available to any retail investor in the European Economic
Area. For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

(1) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"’); or

(i) a customer within the meaning of Directive 2002/92/EC, where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in Directive 2003/71/EC; and

(b) the expression “offer” includes the communication in any form and by any means of sufficient information on the
terms of the offer and the securities offered so as to enable an investor to decide to purchase or subscribe the
securities.

Contact

Clients may contact their local brokerage representative. Third-party distributors may contact Citi Structured
Investment Sales at (212) 723-7005.

© 2019 Citigroup Global Markets Inc. All rights reserved. Citi and Citi and Arc Design are trademarks and service
marks of Citigroup Inc. or its affiliates and are used and registered throughout the world.
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Annex A
Description of the Bloomberg Commodity IndexSM

This section provides only a summary of the published methodology by which the underlying is constructed and
calculated. For the complete methodology, you should consult the published materials made available by the
underlying sponsor. The summary below is based on those published materials, which we have not independently
verified.

Overview

The Bloomberg Commodity IndexSM is currently composed of 23 exchange-traded futures contracts on physical
commodities and is designed to provide a broad-based measure of the performance of commodities as an asset class.
The table below lists the commaodities that are included in the Bloomberg Commodity IndexSM for 2019, together with
the designated futures contract (the “designated contract”) that is used for each commodity in the calculation of the
Bloomberg Commodity IndexSM, the exchange on which that designated contract trades and the target weight for that
designated contract in the Bloomberg Commodity IndexSM as of January 2019.

Table 1. 2019 Commodities, Designated Contracts and Target Weights

Commodity . . 2019 Target
Group Commodity Designated Contract Exchange Weight
New York Mercantile

Natural Gas Henry Hub Natural Gas Exchange (“NYMEX") 8.2601380%

Brent Crude Oil Brent Crude Oil ICE Futures Europe 7.3421390%
Energy

WTI Crude Oil Light, Sweet Crude Oil NYMEX 7.6578610%

é?]w Sulphur Gas Gas Oil ICE Futures Europe 2.6247780%

. Reformulated Gasoline
Unleaded Gasoline Blendstock for Oxygen NYMEX 2.2941050%
(RBOB) _
Blending

Heating Oil Ultra-Low Sulfur Diesel NYMEX 2.1596670%

Grains Corn Corn 5.8921720%
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Soybeans

Wheat (Chicago)

Soybean Meal

Soybean Oil

Wheat (Kansas

City)

Copper

Aluminum

Zinc
Nickel

Gold

Silver

Sugar
Coffee

Cotton
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Soybeans

Soft Wheat
Soybean Meal
Soybean Oil

Hard Red Winter Wheat

Copper

High Grade Primary
Aluminum

Special High Grade Zinc
Primary Nickel
Gold

Silver

World Sugar No. 11
Coffee “C”

Cotton

Chicago Board of Trade
(6‘CBOT”)

CBOT
CBOT
CBOT
CBOT

Kansas City Board of
Trade

Commodity Exchange,
Inc. (“COMEX”)

London Metal Exchange
(G‘LME”)

LME
LME
COMEX

COMEX

NYBOT
NYBOT

NYBOT

6.0250010%
3.1403970%
3.4430260%
3.1037850%
1.2937850%

7.3185670%

4.4126180%

3.2068700%
2.7093210%
12.2425030%

3.8878360%

3.1480610%
2.4780560%
1.4194190%
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Commodity . Designated 2019 Target
Group Commaodity Contract Exchange Weight
Livestock Live Cattle  Live Cattle Chicago Mercantile Exchange - 547,70,
(“CME”)
Lean Hogs  Lean Hogs CME 1.8491490%

The Bloomberg Commodity IndexSM is designed to reflect the performance of a hypothetical continuously maintained
rolling position in commodity futures contracts. A commodity futures contract is an agreement between two parties
for the purchase and sale of a specified quantity of a particular commodity on a specified future date, at a price fixed
at the time of entry into the contract. For example, a futures contract entered into in January may specify a March
delivery month, which would mean that the parties to the contract would be required to pay for and deliver the
underlying commodity in March for a price agreed upon in January. Unlike stocks, which entitle the holder to a
continuing stake in a corporation, futures contracts have a limited life and, upon expiration, require actual delivery of
the underlying commodity. In order to reflect continuing exposure to the underlying commodity and avoid physical
delivery, the Bloomberg Commodity IndexSM must therefore include a mechanism so that, as the delivery month of
the relevant underlying futures contract nears, the exposure is “rolled” out of the current underlying futures contract and
into a futures contract on the same commodity with a later delivery month. See “—Index Calculation” below for the
relevant delivery month at any given time for the designated contracts underlying the Bloomberg Commodity IndexSM
and for a description of the mechanism for periodically rolling exposure into designated contracts with later delivery
months.

Bloomberg determines the commodities that will compose the Bloomberg Commodity IndexSM and their respective
weights on an annual basis pursuant to the methodology described below under “—Index Construction.” Bloomberg
calculates the level of the Bloomberg Commodity IndexSM on each BCOM business day (as defined below) as
described below under “—Index Calculation.”

The Bloomberg Commodity IndexSM is an “excess return” index, which means that the performance of the Bloomberg
Commodity IndexSM is calculated based solely on changes in the value of the underlying designated contracts and
does not reflect the additional return that a direct investor in futures contracts could achieve on cash collateral posted
in connection with its investment.

Index Construction

Bloomberg determines the commodities that will compose the Bloomberg Commodity IndexSM and their respective
weights on an annual basis. These determinations are made by Bloomberg in the third or fourth quarter of each year
(the “calculation period”) and are implemented in the following January.
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Selection of Eligible Commodities and Designated Futures Contracts

To make these determinations each year, Bloomberg first identifies a list of commodities that are eligible for inclusion
in the Bloomberg Commaodity IndexSM in the next year. In identifying these commodities, Bloomberg has stated that it
seeks to select commodities that are sufficiently significant to the world economy to merit consideration and that are
tradable through a qualifying related futures contract. For each eligible commodity, Bloomberg then identifies the
designated contract that will be the reference futures contract for that commodity. Historically, Bloomberg has chosen
for each commodity one designated contract that is traded in North America and denominated in U.S. dollars (with the
exception of several London Metals Exchange and ICE Futures Europe contracts and with the exception of crude oil
and wheat, which each have two designated contracts). It is possible that Bloomberg will in the future select more than
one designated contract for additional commodities or may select other designated contracts that are traded outside of
the United States or in currencies other than the U.S. dollar.

Determination of Target Weights (Commodity Index Percentages)

Determination of Interim Commodity Index Percentage Based on Liquidity and Production Data

Bloomberg determines the target weight for each commodity in the Bloomberg Commodity IndexSM based on the
relative liquidity and production percentages for each of the eligible commodities. The “Commodity Liquidity
Percentage” for each commodity is determined by taking the average of the product of the annual trading volume and
the average U.S. dollar settlement price, observed monthly, of the relevant designated contract (or, in the case of
copper, the LME copper contract) for the five-year period ending in the year most recently ended prior to the
calculation period, and dividing the result by the sum of such products for all such contracts for all eligible
commodities. The “Commodity Production Percentage” is determined for each commodity by taking the average of
annual production figures for that commodity, valued at the average U.S. dollar settlement price, observed monthly, of
the applicable designated contract (or, in the case of copper, the LME copper contract), for the most recent five-year
period for which production figures are available for all commodities included in the Bloomberg Commodity IndexSM
and dividing the result by the sum of such amounts for all eligible commodities. In calculating production figures,
Bloomberg applies special rules to avoid double-counting eligible commodities that are derivative of other eligible
commodities. The Commodity Liquidity Percentage and the Commodity Production Percentage are then combined,
using 2/3 of the Commodity Liquidity Percentage and 1/3 of the Commodity Production Percentage, to establish the
interim “Commodity Index Percentage” for each eligible commodity.

Adjustments to Interim Commodity Index Percentage to Determine Final Commodity Index Percentage

PS-22
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Following that determination, any eligible commodity with an interim Commodity Index Percentage of less than 0.4%
will be excluded from the Bloomberg Commodity IndexSM, and each eligible commodity with an interim Commodity
Index Percentage of 0.4% or greater will be included in the Bloomberg Commodity IndexSM for the next year. The
interim Commodity Index Percentages of all excluded commodities are allocated equally among the designated
contracts for the commodities that will be included in the Bloomberg Commodity IndexSM. The resulting interim
Commodity Index Percentage for each of the commodities that will be included in the Bloomberg Commodity
IndexSM is then further adjusted in accordance with the following diversification rules:

‘No single commodity, together with its derivatives (e.g., crude oil, together with heating oil and unleaded gasoline),
may constitute more than 25% of the Bloomberg Commodity IndexSM,

No single commodity (e.g., natural gas or silver) may constitute more than 15% of the Bloomberg Commodity
‘IndexSM,

‘No related group of commodities designated by Bloomberg as a “Commodity Group” (e.g., energy, precious metals,
livestock or grains) may constitute more than 33% of the Bloomberg Commodity IndexSM,

‘No single commodity included in the Bloomberg Commodity IndexSM may constitute less than 2% of the Bloomberg
Commodity IndexSM, as liquidity allows.

An adjustment is also made so that the Commodity Index Percentages for gold and silver reflect solely their
Commodity Liquidity Percentages, without taking into account their Commodity Production Percentages. Finally, an
adjustment is made, if necessary, to prevent the Commodity Index Percentage for any commodity from exceeding 3.5
times its Commodity Liquidity Percentage. If the interim Commodity Index Percentage for any commodity is reduced
following application of the above rules, the excess is allocated among the other commodities. If the Commodity
Index Percentage for any commodity is increased following application of the last bullet above, that amount is drawn
from the other commodities. The Commodity Index Percentage for each commodity that results from the application
of the above rules is the target weight for that commodity in the Bloomberg Commodity IndexSM for the next year.

Determination of Commodity Index Multipliers

On the fourth BCOM business day of each year, each designated contract in the Bloomberg Commodity IndexSM is
given a number of units (referred to as its “Commodity Index Multiplier”) such that its weight in the Bloomberg
Commodity IndexSM, based on the settlement price of that designated contract on its exchange on that day, represents
its target weight. After that day, the Commodity Index Multiplier will remain fixed, and the actual weight of that
designated contract in the Bloomberg Commodity IndexSM will fluctuate based on changes in the settlement prices of
that designated contract and each other designated contract in the Bloomberg Commodity IndexSM. A “BCOM business
day” is a day on which the sum of the Commodity Index Percentages for the commodities in the Bloomberg
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Commodity IndexSM that are open for trading is greater than 50%.

Index Calculation

Overview

Bloomberg calculates an official level for the Bloomberg Commodity IndexSM on each BCOM business day.

In general, on each BCOM business day, the official level of the Bloomberg Commodity IndexSM will be equal to the
level of the Bloomberg Commodity IndexSM on the prior BCOM business day plus any percentage increase, or minus
any percentage decrease, in the aggregate settlement price of the designated contracts then underlying the Bloomberg
Commodity IndexSM from the prior BCOM business day to the current BCOM business day. The aggregate settlement
price of the designated contracts underlying the Bloomberg Commodity IndexSM on any BCOM business day is
determined based on the Commodity Index Multiplier of each designated contract (representing the number of units of
that designated contract in the Bloomberg Commodity IndexSM) and the official settlement price, as reported by the
exchange on which it trades, in U.S. dollars for that designated contract on that BCOM business day.

Determining the Lead Future and the Next Future

At any given time, the designated contract for each commodity that will underlie the Bloomberg Commodity IndexSM
will be the designated contract that is either the lead future or the next future at that time. On any day in any given
month, for the Bloomberg Commodity IndexSM, the “lead future” is the designated contract with the delivery month
specified in the table below in the column that corresponds to that month, and the “next future” is the designated
contract with the delivery month specified in the column immediately to the right of that column (or, in the case of the
December column, the January column). For example, on any day in January, the lead future for Natural Gas is the
designated contract specifying a delivery month of March, because March is the month specified in the row for
Natural Gas under the column for January. On any day in January, the next future for Natural Gas is also the
designated contract specifying a delivery month of March, because March also appears under the column for February
(which is the column immediately to the right of the column for January). On any day in February, the lead future for
Natural Gas will continue to be the designated contract specifying a delivery month of March, because March appears
in the row for Natural Gas under the column for February. However, the next future for any day in February is the
designated contract specifying a delivery month of May, because May is specified in the column immediately to the
right of the column for February.

Table 2. Lead Futures for Bloomberg Commodity IndexSM
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Commodity Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Natural Gas Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
WTI Crude Oil Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan

Brent Crude Oil Mar May May Jul Jul Sep Sep Nov Nov Jan Jan Mar

Unleaded Gas Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Heating Oil Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Live Cattle Feb Apr Apr Jun Jun Aug Aug Oct Oct Dec Dec Feb
Lean Hogs Feb Apr Apr Jun Jun Jul Aug Oct Oct Dec Dec Feb

Wheat (Chicago) Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar

Wheat (KC HRW) Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar

Corn Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Soybeans Mar Mar May May Jul Jul Nov Nov Nov Nov Jan Jan
Soybean Oil Mar Mar May May Jul Jul Dec Dec Dec Dec Jan Jan
Soybean Meal Mar Mar May May Jul Jul Dec Dec Dec Dec Jan Jan
Aluminum Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Copper Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Zinc Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Nickel Mar Mar May May Jul Jul Sep Sep Nov Nov Jan Jan
Gold Feb Apr Apr Jun Jun Aug Aug Dec Dec Dec Dec Feb
Silver Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Sugar Mar Mar May May Jul Jul Oct Oct Oct Mar Mar Mar
Cotton Mar Mar May May Jul Jul Dec Dec Dec Dec Dec Mar
Coffee Mar Mar May May Jul Jul Sep Sep Dec Dec Dec Mar
Rolling Process

For the first through fifth BCOM business days of each month, the level of the Bloomberg Commodity IndexSM will
reflect the percentage change in the aggregate settlement price of the lead futures for that month from the prior BCOM
business day to the current BCOM business day. For the sixth through tenth BCOM business days of each month, the
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Bloomberg Commodity IndexSM will gradually shift its exposure, at a rate of 20% per BCOM business day, from the
lead futures for that month to the next futures for that month. For example, on the sixth BCOM business day of a
month, the level of the Bloomberg Commodity IndexSM will reflect the percentage change from the prior BCOM
business day in the aggregate settlement price of a basket composed 80% of the lead futures for that month and 20%
of the next futures for that month. On the seventh BCOM business day of a month, the level of the Bloomberg
Commodity IndexSM will reflect the percentage change from the prior BCOM business day in the aggregate settlement
price of a basket composed 60% of the lead futures for that month and 40% of the next futures for that month, and so
on until the tenth BCOM business day of the month, when the level of the Bloomberg Commodity IndexSM will
reflect the percentage change from the prior BCOM business day in the aggregate settlement price of a basket
composed 100% of the next futures for that month. The level of the Bloomberg Commodity IndexSM will continue to
reflect the percentage change from the prior BCOM business day in the aggregate settlement price of the next futures
for that month until the end of the month (and for the first five BCOM business days of the following month, when
those next futures will have become the lead futures for the new month). If Bloomberg determines that a market
disruption event has occurred with respect to any designated contract on any day when the exposure of the Bloomberg
Commodity IndexSM to that designated contract would otherwise be rolled from the lead futures to the next futures,
that roll will be postponed until the market disruption no longer exists.

License Agreement

“Bloomber®” and “Bloomberg Commodity Index” are service marks of Bloomberg and have been licensed for use for
certain purposes by CGMI and its affiliates (“Licensee”). The license agreement requires the following statements to be
made in this pricing supplement.

The securities (the “products”) are not sponsored, endorsed, sold or promoted by Bloomberg, UBS or any of their
subsidiaries or affiliates. None of Bloomberg, UBS or any of their subsidiaries or affiliates makes any representation
or warranty, express or implied, to the owners of or counterparties to the products or any member of the public
regarding the advisability of investing in securities or
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commodities generally or in the securities particularly. The only relationship of Bloomberg, UBS or any of their
subsidiaries or affiliates to the Licensee is the licensing of certain trademarks, trade names and service marks and of
the Bloomberg Commodities IndexSM, which is determined, composed and calculated by Bloomberg in conjunction
with UBS without regard to the Licensee or the products. Bloomberg and UBS have no obligation to take the needs of
the Licensee or the owners of or counterparties to the products into consideration in determining, composing or
calculating the Bloomberg Commodities IndexSM. None of Bloomberg, UBS or any of their respective subsidiaries or
affiliates is responsible for or has participated in the determination of the timing of, prices at, or quantities of the
securities to be issued or in the determination or calculation of the equation by which the securities are to be converted
into cash. None of Bloomberg, UBS or any of their subsidiaries or affiliates shall have any obligation or liability,
including, without limitation, to customers in respect of the products, in connection with the administration, marketing
or trading of the products. Notwithstanding the foregoing, UBS and its subsidiaries and affiliates may independently
issue and/or sponsor financial products unrelated to the products currently being issued by Licensee, but which may
be similar to and competitive with the products. In addition, UBS and its subsidiaries and affiliates actively trade
commodities, commodity indexes and commodity futures (including the Bloomberg Commodity IndexSM), as well as
swaps, options and derivatives which are linked to the performance of such commodities, commodity indexes and
commodity futures. It is possible that this trading activity will affect the value of the Bloomberg Commodity IndexSM
and the products.

This pricing supplement relates only to the securities, and does not relate to the exchange-traded physical commodities
underlying any of the Bloomberg Commodity IndexSM components. Purchasers of the securities should not conclude
that the inclusion of a futures contract in the Bloomberg Commodity IndexSM is any form of investment
recommendation of the futures contract or the underlying exchange-traded physical commodity by Bloomberg, UBS
or any of their subsidiaries or affiliates. The information in this pricing supplement regarding the Bloomberg
Commodity IndexSM components has been derived solely from publicly available documents. None of Bloomberg,
UBS or any of their subsidiaries or affiliates has made any due diligence inquiries with respect to the Bloomberg
Commodity IndexSM components in connection with products. None of Bloomberg, UBS or any of their subsidiaries
or affiliates makes any representation that these publicly available documents or any other publicly available
information regarding the Bloomberg Commodity IndexSM components, including without limitation a description of
factors that affect the prices of such components, are accurate or complete.

NONE OF BLOOMBERG, UBS OR ANY OF THEIR SUBSIDIARIES OR AFFILIATES GUARANTEES THE
ACCURACY AND/OR THE COMPLETENESS OF THE BLOOMBERG COMMODITY INDEXSM OR ANY
DATA RELATED THERETO AND NONE OF BLOOMBERG, UBS OR ANY OF THEIR SUBSIDIARIES OR
AFFILIATES SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS
THEREIN. NONE OF BLOOMBERG, UBS OR ANY OF THEIR SUBSIDIARIES OR AFFILIATES MAKES ANY
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE LICENSEE, OWNERS
OF OR COUNTERPARTIES TO THE PRODUCTS OR ANY OTHER PERSON OR ENTITY FROM THE USE OF
THE BLOOMBERG COMMODITY INDEXSM OR ANY DATA RELATED THERETO. NONE OF
BLOOMBERG, UBS OR ANY OF THEIR SUBSIDIARIES OR AFFILIATES MAKES ANY EXPRESS OR
IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE BLOOMBERG COMMODITY
INDEXSM OR ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, TO THE
MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS (INCLUDING UBS), AND ITS
AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS, SUPPLIERS, AND VENDORS SHALL
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HAVE NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER
DIRECT, INDIRECT, CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN
CONNECTION WITH ANY PRODUCT OR ANY DATA OR VALUES RELATING THERETO—WHETHER
ARISING FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY
THEREOF. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR

ARRANGEMENTS AMONG BLOOMBERG, UBS AND THE LICENSEE, OTHER THAN UBS AG.

PS-25
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