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UBS AG Trigger Phoenix Autocallable Optimization Securities

UBS AG $  Securities Linked to the common stock of General Electric Company due on or about August 25, 2020

Indicative Terms

Issuer UBS AG, London Branch

Principal Amount
$10.00 per security. The Securities are offered at a minimum investment of 100 Securities at
$10.00 per Security (representing a $1,000 investment) and integral multiples of $10.00 in
excess thereof.

Term Approximately 18 months, unless called earlier.
Underlying Asset The common stock of General Electric Company
Contingent Coupon If the closing price of the underlying asset is equal to or greater than the coupon barrier on

any observation date, UBS will pay you the contingent coupon applicable to such
observation date.

If the closing price of the underlying asset is less than the coupon barrier on any observation
date, the contingent coupon applicable to such observation date will not be payable and
UBS will not make any payment to you on the relevant coupon payment date.

The contingent coupon will be a fixed amount based upon equal bi-monthly installments at
the per annum contingent coupon rate. Contingent coupons are not guaranteed and UBS will
not pay you the contingent coupon for any observation date on which the closing price of
the underlying asset is less than the coupon barrier. The table below sets forth each
observation date and a hypothetical contingent coupon for the Securities. The table below
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assumes a contingent coupon rate of 10.24% per annum. The actual contingent coupon rate
will be set at the time the trade is placed on the trade date. Amounts in the table below may
have been rounded for ease of analysis.

Observation Date* Contingent Coupon (per security)
22-Apr-2019 $0.1707

20-Jun-2019 $0.1707

20-Aug-2019 $0.1707

21-Oct-2019 $0.1707

20-Dec-2019 $0.1707

20-Feb-2020 $0.1707

20-Apr-2020 $0.1707

22-Jun-2020 $0.1707

20-Aug-2020 $0.1707

*Observation dates are subject to the market disruption event provisions set forth in the
accompanying product supplement.

Contingent Coupon
Rate

10.24% to 10.66% per annum (or approximately 1.707% to 1.777% per outstanding two
months). The actual contingent coupon rate will be set at the time the trade is placed on the
trade date.

Automatic Call
Feature

The Securities will be called automatically if the closing price of the underlying asset on any
observation date is equal to or greater than the initial price. If the Securities are called on any
observation date, UBS will pay you on the corresponding coupon payment date a cash payment
per Security equal to your principal amount plus the contingent coupon otherwise due on such
date pursuant to the contingent coupon feature. No further amounts will be owed to you under
the Securities.

Payment at Maturity
(per Security)

If the Securities are not called and the final price is equal to or greater than the trigger price and
coupon barrier, UBS will pay you a cash payment per Security on the maturity date equal to
your principal plus the contingent coupon otherwise due on the maturity date.

If the Securities are not called and the final price is less than the trigger price, UBS will pay you
a cash payment on the maturity date of significantly less than the principal amount, if anything,
resulting in a loss of principal that is proportionate to the decline of the underlying asset, for an
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amount equal to $10 + ($10 x underlying return).

Underlying Return
Final Price – Initial Price

Initial Price

Closing Price
On any trading day, the last reported sale price (or, in the case of NASDAQ, the official closing
price) of the underlying asset during the principal trading session on the principal national
securities exchange on which it is listed for trading, as determined by the calculation agent.

Initial Price
The closing price of the underlying asset on the trade date, as determined by the calculation
agent and as may be adjusted in the case of certain corporate events, as described in the
accompanying product supplement.

Trigger Price/Coupon
Barrier

Both 60.00% of the initial price of the underlying asset, as determined by the calculation
agent and as may be adjusted in the case of certain corporate events, as described in the
accompanying product supplement.

Final Price
The closing price of the underlying asset on the final valuation date, as determined by the
calculation agent and subject to adjustments in the case of certain corporate events, as
described in the accompanying product supplement.

Trade Date February 20, 2019
Settlement Date February 22, 2019

Final Valuation Date August 20, 2020. The final valuation date may be subject to postponement in the event of a
market disruption event, as described in the accompanying product supplement.

Maturity Date August 25, 2020. The maturity date may be subject to postponement in the event of a
market disruption event, as described in the accompanying product supplement.

Coupon Payment Dates Three business days following each observation date, except the coupon payment date for
the final valuation date will be the maturity date.

CUSIP [ ]
ISIN [ ]
Valoren [ ]
The estimated initial value based on an issuance size of approximately $100,000 of the Securities as of the trade date
is expected to be between 94.41% and 96.91% of the issue price to the public for Securities linked to the underlying
asset. The range of the estimated initial value of the Securities was determined on the date of this preliminary terms
supplement by reference to UBS’ internal pricing models, inclusive of the internal funding rate. For more information
about secondary market offers and the estimated initial value of the Securities, see “Key Risks - Fair value
considerations” and “Key Risks - Limited or no secondary market and secondary market price considerations” in this
preliminary terms supplement.

Notice to investors: the Securities are significantly riskier than conventional debt instruments. The issuer is not
necessarily obligated to repay the full principal amount of the Securities at maturity, and the Securities may
have the same downside market risk as the underlying asset. This market risk is in addition to the credit risk
inherent in purchasing a debt obligation of UBS. You should not purchase the Securities if you do not
understand or are not comfortable with the significant risks involved in investing in the Securities.

You should carefully consider the risks described under “Key Risks” in this preliminary terms supplement,
under "Key Risks" beginning on page 3 of the prospectus supplement and under ‘‘Risk Factors’’ beginning on
page PS-9 of the accompanying product supplement before purchasing any Securities. Events relating to any of
those risks, or other risks and uncertainties, could adversely affect the market value of, and the return on, your
Securities. You may lose a significant portion or all of your initial investment in the Securities. The Securities
will not be listed or displayed on any securities exchange or any electronic communications network.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these Securities or passed upon the adequacy or accuracy of this preliminary terms supplement, the
previously delivered prospectus supplement, the accompanying product supplement or the accompanying
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prospectus. Any representation to the contrary is a criminal offense.

The Securities are not bank deposits and are not insured by the Federal Deposit Insurance Corporation or any other
governmental agency.

See "Additional Information about UBS and the Securities" in this preliminary terms supplement. The
Securities we are offering will have the terms set forth in the Prospectus Supplement dated November 1, 2018
relating to the Securities, the accompanying product supplement, the accompanying prospectus and this
preliminary terms supplement.

Offering of Securities Issue Price to Public Underwriting Discount Proceeds to UBS AG

Total Per
Security Total Per

Security Total Per
Security

Securities linked to the common stock
of General Electric Company $ 100% $ 1.50% $ 98.50%

UBS Financial Services Inc. UBS Investment Bank

Additional Information About UBS and the Securities

UBS has filed a registration statement (including a prospectus, as supplemented by a product supplement and a
prospectus supplement for the Securities) with the Securities and Exchange Commission, or SEC, for the offering for
which this preliminary terms supplement relates. Before you invest, you should read these documents and any other
documents relating to the Securities that UBS has filed with the SEC for more complete information about UBS and
this offering. You may obtain these documents for free from the SEC website at www.sec.gov. Our Central Index
Key, or CIK, on the SEC website is 0001114446.

You may access these documents on the SEC website at www.sec.gov as follows:

• Prospectus supplement dated November 1, 2018:
http://www.sec.gov/Archives/edgar/data/1114446/000091412118002132/ub46175276-424b2.htm

• Market-Linked Securities product supplement dated October 31, 2018:
http://www.sec.gov/Archives/edgar/data/1114446/000091412118002085/ub47016353-424b2.htm

• Prospectus dated October 31, 2018:
http://www.sec.gov/Archives/edgar/data/1114446/000119312518314003/d612032d424b3.htm

References to “UBS,” “we,” “our” and “us” refer only to UBS AG and not to its consolidated subsidiaries. In this
document, “Trigger Phoenix Autocallable Optimization Securities” or the “Securities” refer to the Securities that are
offered hereby. Also, references to the “prospectus supplement” mean the UBS prospectus supplement, dated

Edgar Filing: UBS AG - Form 424B2

UBS Financial Services Inc. 4



November 1, 2018, references to "Market-Linked Securities product supplement" mean the UBS product supplement,
dated October 31, 2018, relating to the Securities generally, and references to the “accompanying prospectus” mean
the UBS prospectus titled "Debt Securities and Warrants", dated October 31, 2018.

This preliminary terms supplement, together with the documents listed above, contains the terms of the Securities and
supersedes all other prior or contemporaneous oral statements as well as any other written materials including
preliminary or indicative pricing terms, correspondence, trade ideas, structures for implementation, sample structures,
brochures or other educational materials of ours. You should carefully consider, among other things, the matters set
forth in “Key Risks” and in “Risk Factors” in the accompanying product supplement, as the Securities involve risks not
associated with conventional debt securities. We urge you to consult your investment, legal, tax, accounting and other
advisors before deciding to invest in the Securities

UBS reserves the right to change the terms of, or reject any offer to purchase, the Securities prior to their issuance. In
the event of any changes to the terms of the Securities, UBS will notify you and you will be asked to accept such
changes in connection with your purchase. You may also choose to reject such changes in which case UBS may reject
your offer to purchase.

Key Risks

An investment in the Securities involves significant risks. Some of the risks that apply to the Securities are
summarized here and are comparable to the corresponding risks discussed in the "Key Risks" section of the prospectus
supplement, but we urge you to read the more detailed explanation of risks relating to the Securities generally in ‘‘Risk
Factors’’ section of the accompanying product supplement. We also urge you to consult your investment, legal, tax,
accounting and other advisors before you invest in the Securities.

•

Risk of loss at maturity - The Securities differ from ordinary debt securities in
that UBS will not necessarily pay the full principal amount of the Securities at
maturity. If the Securities are not called, UBS will repay you the principal
amount of your Securities in cash only if the final price of the underlying asset
is equal to or greater than the trigger price and will only make such payment at
maturity. If the Securities are not called and the final price is less than the
trigger price, you will be fully exposed to the negative underlying return and
lose a significant portion or all of your initial investment in an amount
proportionate to the decline in the price of the underlying asset.

•

The contingent repayment of your principal applies only at maturity - You
should be willing to hold your Securities to maturity. If you are able to sell your
Securities prior to maturity in the secondary market, you may have to sell them
at a loss relative to your initial investment even if the then-current underlying
asset price is equal to or greater than the trigger price at that time.

• You may not receive any contingent coupons - UBS will not necessarily pay
periodic contingent coupons on the Securities. If the closing price of the
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underlying asset on an observation date is less than the coupon barrier, UBS will
not pay you the contingent coupon applicable to such observation date. If the
closing price of the underlying asset is less than the coupon barrier on each of
the observation dates, UBS will not pay you any contingent coupons during the
term of, and you will not receive a positive return on, your Securities. Generally,
this non-payment of the contingent coupon coincides with a period of greater
risk of principal loss on your Securities.

•

Your potential return on the Securities is limited and you will not
participate in any appreciation of the underlying asset - The return potential
of the Securities is limited to the contingent coupon rate, regardless of the
appreciation of the underlying asset. In addition, the total return on the
Securities will vary based on the number of observation dates on which the
requirements of the contingent coupon have been met prior to maturity or an
automatic call. Further, if the Securities are called due to the automatic call
feature, you will not receive any contingent coupons or any other payment in
respect of any observation dates after the applicable call settlement date. Since
the Securities could be called as early as the first observation date, the total
return on the Securities could be minimal. If the Securities are not called, you
will not participate in any appreciation in the price of the underlying asset even
though you will be subject to the underlying asset’s risk of decline. As a result,
the return on an investment in the Securities could be less than the return on a
direct investment in the underlying asset.

•

Higher contingent coupon rates are generally associated with a greater risk
of loss - Greater expected volatility with respect to the underlying asset reflects
a higher expectation as of the trade date that the price of such underlying asset
could close below its trigger price on the final valuation date of the Securities.
This greater expected risk will generally be reflected in a higher contingent
coupon rate for that Security. However, an underlying asset’s volatility can
change significantly over the term of the Securities and the price of the
underlying asset for your Securities could fall sharply, which could result in a
significant loss of principal.

•

Reinvestment risk - The Securities will be called automatically if the closing
price of the underlying asset is equal to or greater than the initial price on any
observation date. In the event that the Securities are called prior to maturity,
there is no guarantee that you will be able to reinvest the proceeds from an
investment in the Securities at a comparable rate of return for a similar level of
risk. To the extent you are able to reinvest such proceeds in an investment
comparable to the Securities, you will incur transaction costs and the original
issue price for such an investment is likely to include certain built-in costs such
as dealer discounts and hedging costs.

• Greater expected volatility generally indicates an increased risk of loss at
maturity - ”Volatility” refers to the frequency and magnitude of changes in the
price of the underlying asset. The greater the expected volatility of the
underlying asset as of the trade date, the greater the expectation is as of the trade
date that the closing price of the underlying asset could be less than the coupon
barrier on any observation date and that the final price of the underlying asset
could be less than the trigger price on the final valuation date and, as a
consequence, indicates an increased risk of loss. However, the underlying asset’s
volatility can change significantly over the term of the Securities, and a
relatively lower coupon barrier and/or trigger price may not necessarily indicate
that the Securities have a greater likelihood of a return of principal at maturity.
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You should be willing to accept the downside market risk of the underlying
asset and the potential to lose a significant portion or all of your initial
investment.

•

Credit risk of UBS - The Securities are unsubordinated, unsecured debt
obligations of the issuer, UBS, and are not, either directly or indirectly, an
obligation of any third party. Any payment to be made on the Securities,
including any repayment of principal, depends on the ability of UBS to satisfy
its obligations as they come due. As a result, the actual and perceived
creditworthiness of UBS may affect the market value of the Securities and, in
the event UBS were to default on its obligations, you may not receive any
amounts owed to you under the terms of the Securities and you could lose your
entire investment.

•

Market risk - The price of the underlying asset can rise or fall sharply due to
factors specific to that underlying asset and (i) in the case of common stock or
American depositary receipts, its issuer (the "underlying asset issuer") or (ii) in
the case of an exchange traded fund, the securities, futures contracts or physical
commodities constituting the assets of that underlying asset. These factors
include price volatility, earnings, financial conditions, corporate, industry and
regulatory developments, management changes and decisions and other events,
as well as general market factors, such as general market volatility and levels,
interest rates and economic and political conditions. You, as an investor in the
Securities, should make your own investigation into the underlying asset issuer
and the underlying asset for your Securities. We urge you to review financial
and other information filed periodically by the underlying asset issuer with
the SEC.

•Fair value considerations.

•

The issue price you pay for the Securities will exceed their estimated initial value - The issue price you pay
for the Securities will exceed their estimated initial value as of the trade date due to the inclusion in the issue
price of the underwriting discount, hedging costs, issuance costs and projected profits. As of the close of the
relevant markets on the trade date, we will determine the estimated initial value of the Securities by reference to
our internal pricing models and it will be set forth in the final terms supplement. The pricing models used to
determine the estimated initial value of the Securities incorporate certain variables, including the price, volatility
and expected dividends on the underlying asset, prevailing interest rates, the term of the Securities and our
internal funding rate. Our internal funding rate is typically lower than the rate we would pay to issue conventional
fixed or floating rate debt securities of a similar term. The underwriting discount, hedging costs, issuance costs,
projected profits and the difference in rates will reduce the economic value of the Securities to you. Due to these
factors, the estimated initial value of the Securities as of the trade date will be less than the issue price you pay for
the Securities.
• The estimated initial value is a theoretical price; the actual price that you

may be able to sell your Securities in any secondary market (if any) at any
time after the trade date may differ from the estimated initial value - The
value of your Securities at any time will vary based on many factors, including
the factors described above and in “- Market risk” above and is impossible to
predict. Furthermore, the pricing models that we use are proprietary and rely in
part on certain assumptions about future events, which may prove to be
incorrect. As a result, after the trade date, if you attempt to sell the Securities in
the secondary market, the actual value you would receive may differ, perhaps
materially, from the estimated initial value of the Securities determined by
reference to our internal pricing models. The estimated initial value of the
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Securities does not represent a minimum or maximum price at which we or any
of our affiliates would be willing to purchase your Securities in any secondary
market at any time.

•

Our actual profits may be greater or less than the differential between the
estimated initial value and the issue price of the Securities as of the trade
date - We may determine the economic terms of the Securities, as well as
hedge our obligations, at least in part, prior to pricing the Securities on the trade
date. In addition, there may be ongoing costs to us to maintain and/or adjust
any hedges and such hedges are often imperfect. Therefore, our actual profits
(or potentially, losses) in issuing the Securities cannot be determined as of the
trade date and any such differential between the estimated initial value and the
issue price of the Securities as of the trade date does not reflect our actual
profits. Ultimately, our actual profits will be known only at the maturity of the
Securities.

•Limited or no secondary market and secondary market price considerations.

•

There may be little or no secondary market for the Securities - The
Securities will not be listed or displayed on any securities exchange or any
electronic communications network. There can be no assurance that a
secondary market for the Securities will develop. UBS Securities LLC and its
affiliates may make a market in each offering of the Securities, although they
are not required to do so and may stop making a market at any time. If you are
able to sell your Securities prior to maturity, you may have to sell them at a
substantial loss. The estimated initial value of the Securities does not represent
a minimum or maximum price at which we or any of our affiliates would be
willing to purchase your Securities in any secondary market at any time.

• The price at which UBS Securities LLC and its affiliates may offer to buy
the Securities in the secondary market (if any) may be greater than UBS’
valuation of the Securities at that time, greater than any other secondary
market prices provided by unaffiliated dealers (if any) and, depending on
your broker, greater than the valuation provided on your customer
account statements - For a limited period of time following the issuance of the
Securities, UBS Securities LLC or its affiliates may offer to buy or sell such
Securities at a price that exceeds (i) our valuation of the Securities at that time
based on our internal pricing models, (ii) any secondary market prices provided
by unaffiliated dealers (if any) and (iii) depending on your broker, the valuation
provided on customer account statements. The price that UBS Securities LLC
may initially offer to buy such Securities following issuance will exceed the
valuations indicated by our internal pricing models due to the inclusion for a
limited period of time of the aggregate value of the underwriting discount,
hedging costs, issuance costs and theoretical projected trading profit. The
portion of such amounts included in our price will decline to zero on a straight
line basis over a period ending no later than the date specified under
“Supplemental Plan of Distribution (Conflicts of Interest); Secondary Markets
(if any).” Thereafter, if UBS Securities LLC or an affiliate makes secondary
markets for the Securities, it will do so at prices that reflect our estimated value
determined by reference to our internal pricing models at that time. The
temporary positive differential relative to our internal pricing models arises
from requests from and arrangements made by UBS Securities LLC with the
selling agents of structured debt securities such as the Securities. As described
above, UBS Securities LLC and its affiliates are not required to make a market
for the Securities and may stop making a market at any time. The price at
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which UBS Securities LLC or an affiliate may make secondary markets at any
time (if at all) will also reflect its then current bid-ask spread for similar sized
trades of structured debt securities. UBS Financial Services Inc. and UBS
Securities LLC reflect this temporary positive differential on their customer
statements. Investors should inquire as to the valuation provided on customer
account statements provided by unaffiliated dealers.

•

Price of Securities prior to maturity - The market price of the Securities will
be influenced by many unpredictable and interrelated factors, including the
price of the underlying asset; the volatility of the underlying asset; the dividend
rate paid on the underlying asset; the time remaining to the maturity of the
Securities; interest rates in the markets; geopolitical conditions and economic,
financial, political, force majeure and regulatory or judicial events; the
creditworthiness of UBS and the then current bid-ask spread for the Securities.

•

Impact of fees and the use of internal funding rates rather than secondary
market credit spreads on secondary market prices - All other things being
equal, the use of the internal funding rates described above under “- Fair value
considerations” as well as the inclusion in the issue price of the underwriting
discount, hedging costs, issuance costs and any projected profits are, subject to
the temporary mitigating effect of UBS Securities LLC’s and its affiliates’
market making premium, expected to reduce the price at which you may be
able to sell the Securities in any secondary market.

•

Owning the Securities is not the same as owning the underlying asset - The return on your Securities may not
reflect the return you would realize if you actually owned the underlying asset. For instance, you will not receive or
be entitled to receive any dividend payments or other distributions on the underlying asset over the term of your
Securities. Furthermore, the underlying asset may appreciate substantially during the term of your Securities and
you will not participate in such appreciation.

•

No assurance that the investment view implicit in the Securities will be successful - It is impossible to predict
whether and the extent to which the price of the underlying asset will rise or fall. The price of the underlying asset
will be influenced by complex and interrelated political, economic, financial and other factors that affect the
underlying asset issuer. You should be willing to accept the risks of owning equities in general and the underlying
asset in particular, and the risk of losing a significant portion or all of your initial investment.

•

There is no affiliation between the underlying asset issuer, or for Securities linked to exchange traded funds,
the issuers of the constituent stocks comprising the underlying asset (the "underlying asset constituent stock
issuers"), and UBS, and UBS is not responsible for any disclosure by such issuer(s) - We and our affiliates may
currently, or from time to time in the future engage in business with the underlying asset issuer or, if applicable, any
underlying asset constituent stock issuers. However, we are not affiliated with the underlying asset issuer or any
underlying asset constituent stock issuers and are not responsible for such issuer’s public disclosure of information,
whether contained in SEC filings or otherwise. You, as an investor in the Securities, should make your own
investigation into the underlying asset issuer or, if applicable, each underlying asset constituent stock issuer. Neither
the underlying asset issuer nor any underlying asset constituent stock issuer is involved in the Securities offered
hereby in any way and has no obligation of any sort with respect to your Securities. Such issuer(s) have no
obligation to take your interests into consideration for any reason, including when taking any corporate actions that
might affect the value of, and any amounts payable on, your Securities.
•The calculation agent can make adjustments that affect the payment to you at maturity- For certain corporate
events affecting the underlying asset, the calculation agent may make adjustments to the initial price, the coupon
barrier, the trigger price and/or the final price of the underlying asset. However, the calculation agent will not make
an adjustment in response to all events that could affect the underlying asset. If an event occurs that does not require
the calculation agent to make an adjustment, the value of the Securities may be materially and adversely affected. In
addition, all determinations and calculations concerning any such adjustments will be made by the calculation
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agent. You should be aware that the calculation agent may make any such adjustment, determination or calculation
in a manner that differs from that discussed in the accompanying product supplement as necessary to achieve an
equitable result. In the case of common stock or American depositary receipts, following certain corporate events
relating to the issuer of the underlying asset where the issuer is not the surviving entity, the amount of cash you
receive at maturity may be based on the common stock or American depositary receipts of a successor to the
underlying asset issuer in combination with any cash or any other assets distributed to holders of the underlying
asset in such corporate event. Additionally, if the issuer of the underlying asset becomes subject to (i) a
reorganization event whereby the underlying asset is exchanged solely for cash, (ii) a merger or consolidation with
UBS or any of its affiliates or (iii) an underlying asset is delisted or otherwise suspended from trading, the amount
you receive at maturity may be based on the common stock or American depositary receipts issued by another
company. In the case of an exchange traded fund, following a suspension from trading or if an exchange traded fund
is discontinued, the amount you receive at maturity may be based on a share of another exchange traded fund. The
occurrence of these corporate events and the consequent adjustments may materially and adversely affect the value
of the Securities. For more information, see the sections "General Terms of the Securities -- Antidilution
Adjustments for Securities Linked to an Underlying Asset or Equity Basket Asset" and " --Reorganization Events
for Securities Linked to an Underlying Asset or Equity Basket Asset" in the accompanying product supplement.
Regardless of the occurrence of one or more dilution or reorganization events, you should note that at maturity UBS
will pay you an amount in cash equal to your principal amount, unless the final price of the underlying asset is
below the trigger price (as such trigger price may be adjusted by the calculation agent upon occurrence of one or
more such events). Regardless of any of the events discussed above, any payment on the Securities is subject to the
creditworthiness of UBS.

•

Potential UBS impact on the market price of the underlying asset - Trading or transactions by UBS or its
affiliates in the underlying asset and/or over-the-counter options, futures or other instruments with returns linked to
the performance of the underlying asset may adversely affect the market price of the underlying asset and, therefore,
the market value of, and any amounts payable on, your Securities.

•

Potential conflict of interest - UBS and its affiliates may engage in business with the issuer of the underlying
asset, which may present a conflict between the obligations of UBS and you, as a holder of the Securities. There are
also potential conflicts of interest between you and the calculation agent, which will be an affiliate of UBS. The
calculation agent will determine whether the final price is below the trigger price and accordingly the payment at
maturity on your Securities. The calculation agent may also postpone the determination of the final price and the
maturity date if a market disruption event occurs and is continuing on the final valuation date and may make
adjustments to the initial price, the trigger price, the coupon barrier, the final price and/or the underlying asset itself
for certain corporate events affecting the underlying asset. For more information, see the sections "General Terms
of the Securities -- Antidilution Adjustments for Securities Linked to an Underlying Asset or Equity Basket Asset"
and " --Reorganization Events for Securities Linked to an Underlying Asset or Equity Basket Asset" in the
accompanying product supplement. As UBS determines the economic terms of the Securities, including the
contingent coupon rate, trigger price and coupon barrier, and such terms include the underwriting discount, hedging
costs, issuance costs and projected profits, the Securities represent a package of economic terms. There are other
potential conflicts of interest insofar as an investor could potentially get better economic terms if that investor
entered into exchange-traded and/or OTC derivatives or other instruments with third parties, assuming that such
instruments were available and the investor had the ability to assemble and enter into such instruments.

•

Potentially inconsistent research, opinions or recommendations by UBS - UBS and its affiliates publish
research from time to time on financial markets and other matters that may influence the value of the Securities, or
express opinions or provide recommendations that are inconsistent with purchasing or holding the Securities. Any
research, opinions or recommendations expressed by UBS or its affiliates may not be consistent with each other and
may be modified from time to time without notice. Investors should make their own independent investigation of
the merits of investing in the Securities and the underlying asset to which the Securities are linked.

•
The Securities are not bank deposits - An investment in the Securities carries risks which are very different from
the risk profile of a bank deposit placed with UBS or its affiliates. The Securities have different yield and/or return,
liquidity and risk profiles and would not benefit from any protection provided to deposits.
•
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If UBS experiences financial difficulties, FINMA has the power to open restructuring or liquidation
proceedings in respect of, and/or impose protective measures in relation to, UBS, which proceedings or
measures may have a material adverse effect on the terms and market value of the Securities and/or the
ability of UBS to make payments thereunder - The Swiss Financial Market Supervisory Authority (“FINMA”) has
broad statutory powers to take measures and actions in relation to UBS if (i) it concludes that there is justified
concern that UBS is over-indebted or has serious liquidity problems or (ii) UBS fails to fulfil the applicable capital
adequacy requirements (whether on a standalone or consolidated basis) after expiry of a deadline set by FINMA. If
one of these pre-requisites is met, FINMA is authorized to open restructuring proceedings or liquidation
(bankruptcy) proceedings in respect of, and/or impose protective measures in relation to, UBS. The Swiss Banking
Act grants significant discretion to FINMA in connection with the aforementioned proceedings and measures. In
particular, a broad variety of protective measures may be imposed by FINMA, including a bank moratorium or a
maturity postponement, which measures may be ordered by FINMA either on a stand-alone basis or in connection
with restructuring or liquidation proceedings. The resolution regime of the Swiss Banking Act is further detailed in
the FINMA Banking Insolvency Ordinance (“BIO-FINMA”). In a restructuring proceeding, FINMA, as resolution
authority, is competent to approve the resolution plan. The resolution plan may, among other things, provide for (a)
the transfer of all or a portion of UBS’s assets, debts, other liabilities and contracts (which may or may not include
the contractual relationship between UBS and the holders of Securities) to another entity, (b) a stay (for a maximum
of two business days) on the termination of contracts to which UBS is a party, and/or the exercise of (w) rights to
terminate, (x) netting rights, (y) rights to enforce or dispose of collateral or (z) rights to transfer claims, liabilities or
collateral under contracts to which UBS is a party, (c) the conversion of UBS’s debt and/or other obligations,
including its obligations under the Securities, into equity (a “debt-to-equity” swap), and/or (d) the partial or full
write-off of obligations owed by UBS (a “write-off”), including its obligations under the Securities. The BIO-FINMA
provides that a debt-to-equity swap and/or a write-off of debt and other obligations (including the Securities) may
only take place after (i) all debt instruments issued by UBS qualifying as additional tier 1 capital or tier 2 capital
have been converted into equity or written-off, as applicable, and (ii) the existing equity of UBS has been fully
cancelled. While the BIO-FINMA does not expressly address the order in which a write-off of debt instruments
other than debt instruments qualifying as additional tier 1 capital or tier 2 capital should occur, it states that
debt-to-equity swaps should occur in the following order: first, all subordinated claims not qualifying as regulatory
capital; second, all other claims not excluded by law from a debt-to-equity swap (other than deposits); and third,
deposits (in excess of the amount privileged by law). However, given the broad discretion granted to FINMA as the
resolution authority, any restructuring plan in respect of UBS could provide that the claims under or in connection
with the Securities will be partially or fully converted into equity or written-off, while preserving other obligations
of UBS that rank pari passu with, or even junior to, UBS’s obligations under the Securities. Consequently, holders of
Securities may lose all of some of their investment in the Securities. In the case of restructuring proceedings with
respect to a systemically important Swiss bank (such as UBS), the creditors whose claims are affected by the
restructuring plan will not have a right to vote on, reject, or seek the suspension of the restructuring plan. In
addition, if a restructuring plan has been approved by FINMA, the rights of a creditor to seek judicial review of the
restructuring plan (e.g., on the grounds that the plan would unduly prejudice the rights of holders of Securities or
otherwise be in violation of the Swiss Banking Act) are very limited. In particular, a court may not suspend the
implementation of the restructuring plan. Furthermore, even if a creditor successfully challenges the restructuring
plan, the court can only require the relevant creditor to be compensated ex post and there is currently no guidance as
to on what basis such compensation would be calculated or how it would be funded.

•

Dealer incentives - UBS and its affiliates act in various capacities with respect to the Securities. We and our
affiliates may act as a principal, agent or dealer in connection with the sale of the Securities. Such affiliates,
including the sales representatives, will derive compensation from the distribution of the Securities and such
compensation may serve as an incentive to sell these Securities instead of other investments. We will pay total
underwriting compensation of 1.50% per Security to any of our affiliates acting as agents or dealers in connection
with the distribution of the Securities. Given that UBS Securities LLC and its affiliates temporarily maintain a
market making premium, it may have the effect of discouraging UBS Securities LLC and its affiliates from
recommending sale of your Securities in the secondary market.
•
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Uncertain tax treatment - Significant aspects of the tax treatment of the Securities are uncertain. You should read
carefully the sections entitled "What are the Tax Consequences of the Securities" herein and in the prospectus
supplement and “Material U.S. Federal Income Tax Consequences” in the accompanying product supplement, and
consult your tax advisor about your tax situation.

Information about the Underlying Asset

All disclosures regarding the underlying asset are derived from publicly available information. UBS has not
conducted any independent review or due diligence of any publicly available information with respect to the
underlying asset. You should make your own investigation into the underlying asset.

The underlying asset will be registered under the Securities Act of 1933, the Securities Exchange Act of 1934 (as
amended, the "Exchange Act") and/or the Investment Company Act of 1940, each as amended. Companies with
securities registered with the SEC are required to file financial and other information specified by the SEC
periodically. Information filed by the underlying asset issuer with the SEC can be reviewed electronically through a
website maintained by the SEC. The address of the SEC’s website is http://www.sec.gov. Information filed with the
SEC by the underlying asset issuer can be located by reference to its SEC file number provided below. In addition,
information filed with the SEC can be inspected and copied at the Public Reference Section of the SEC, 100 F Street,
N.E., Room 1580, Washington, D.C. 20549. Copies of this material can also be obtained from the Public Reference
Section, at prescribed rates.

General Electric Company

According to publicly available information, General Electric Company ("General Electric") is a digital industrial
company that provides products and services including aircraft engines, power generation, oil and gas production
equipment, medical imaging, financing and industrial products. Information filed by General Electric with the SEC
can be located by reference to its SEC file number: 001-00035, or its CIK Code: 0000040545. General Electric's
website is ge.com. General Electric's common stock is listed on the New York Stock Exchange under the ticker
symbol "GE."

Information from outside sources is not incorporated by reference in, and should not be considered part of, this
preliminary terms supplement or any accompanying prospectus. UBS has not conducted any independent review or
due diligence of any publicly available information with respect to the underlying asset.

Historical Information

The following table sets forth the quarterly high and low closing prices for General Electric's common stock, based on
daily closing prices on the primary exchange for General Electric. We obtained the closing prices below from
Bloomberg Professional service (“Bloomberg”), without independent verification. The closing prices may be adjusted
by Bloomberg for corporate actions such as stock splits, public offerings, mergers and acquisitions, spin-offs,
extraordinary dividends, delistings and bankruptcy. UBS has not undertaken an independent review or due diligence
of any publicly available information obtained from Bloomberg. General Electric's closing price on February 19, 2019
was $10.13. The actual initial price will be the closing price of General Electric's common stock on the trade date.
Past performance of the underlying asset is not indicative of the future performance of the underlying asset.
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Quarter Begin Quarter End Quarterly High Quarterly Low Quarterly Close

04/01/2014 06/30/2014 $27.44 $25.43 $26.28

07/01/2014 09/30/2014 $27.02 $25.02 $25.62

10/01/2014 12/31/2014 $27.01 $23.95 $25.27

01/02/2015 03/31/2015 $26.11 $23.58 $24.81

04/01/2015 06/30/2015 $28.51 $24.84 $26.57

07/01/2015 09/30/2015 $27.24 $23.27 $25.22

10/01/2015 12/31/2015 $31.28 $25.19 $31.15

01/04/2016 03/31/2016 $31.83 $27.45 $31.79

04/01/2016 06/30/2016 $31.93 $29.32 $31.48

07/01/2016 09/30/2016 $32.93 $29.43 $29.62

10/03/2016 12/30/2016 $32.25 $28.28 $31.60

01/03/2017 03/31/2017 $31.70 $29.39 $29.80

04/03/2017 06/30/2017 $30.27 $27.01 $27.01

07/03/201709/29/2017$27.45$23.72Includes $45,000 of deferred compensation.

Eaton Vance Equity Income Funds
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(5)

Includes $171,250 of deferred compensation.

Trustees of each Fund who are not affiliated with Eaton Vance may elect to defer receipt of all or
a percentage of their annual fees in accordance with the terms of a Trustees Deferred
Compensation Plan (the �Trustees� Plan�).  Under the Trustees� Plan, an eligible Trustee may elect to
have his or her deferred fees invested by each Fund in the shares of one or more funds in the
Eaton Vance Fund Complex, and the amount paid to the Trustees under the Trustees� Plan will be
determined based upon the performance of such investments.  Deferral of Trustees� fees in
accordance with the Trustees� Plan will have a negligible effect on a Fund�s assets, liabilities, and
net income per share, and will not obligate a Fund to retain the services of any Trustee or obligate
a Fund to pay any particular level of compensation to the Trustee.  No Fund has a retirement plan
for its Trustees.

The Board of Trustees recommends that shareholders vote FOR the election of the three Class II
Trustee nominees, one Class I Trustee nominee and one Class III Trustee nominee.

NOTICE TO BANKS AND BROKER/DEALERS

Each Fund has previously solicited all Nominee and Broker/Dealer accounts as to the number of
additional proxy statements required to supply owners of shares.  Should additional proxy
material be required for beneficial owners, please call 1-866-439-6787, send an email to
info@amstock.com or forward such requests to American Stock Transfer & Trust Company, 59
Maiden Lane, New York, NY 10038.

ADDITIONAL INFORMATION

Audit Committee Report

Each Audit Committee reviewed and discussed the audited financial statements with Fund
management.  Each Audit Committee also discussed with the independent registered public
accounting firm the matters required to be discussed by SAS 61 (Communication with Audit
Committees), as modified or supplemented.  Each Audit Committee received the written
disclosures and the letter from the independent registered public accounting firm required by
Independence Standards Board Standard No. 1 (Independence Discussions with Audit
Committees), as modified or supplemented, and discussed with the independent registered public
accounting firm their independence.

Based on the review and discussions referred to above, each Audit Committee recommended to
the Board of Trustees that the audited financial statements be included in the Fund�s annual report
to shareholders for the fiscal year ended December 31, 2011 for filing with the SEC.  As
mentioned, the Audit Committee is currently comprised of Messrs. Park (Chair), Eston and Verni,
and Mmes. Peters and Stout.

Auditors, Audit Fees and All Other Fees

Deloitte & Touche LLP (�Deloitte�), 200 Berkeley Street, Boston, Massachusetts 02116, serves as
the independent registered public accounting firm of each Fund.  Deloitte is not expected to be
present at the Annual Meeting, but has been given the opportunity to make a statement if they
desire to do so and will be available should any matter arise requiring their presence.
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Aggregate audit, audit-related, tax, and other fees billed to each Fund by the Fund�s independent
registered public accounting firm for the relevant periods are set forth on Exhibit B hereto.
 Aggregate non-audit fees (i.e., fees for audit-related, tax, and other services) billed for the
relevant periods to (i) each Fund by the Fund�s independent registered public accounting firm; and
(ii) the Eaton Vance Organization by the Fund�s independent registered public accounting firm are
also set forth on Exhibit B hereto.

Each Fund�s Audit Committee has adopted policies and procedures relating to the pre-approval of
services provided by the Fund�s independent registered public accounting firm (the �Pre-Approval
Policies�).  The Pre-Approval Policies establish a framework intended to assist the Audit
Committee in the proper discharge of its pre-approval responsibilities.  As a general matter, the
Pre-Approval Policies (i) specify certain types of audit, audit-related, tax, and other services
determined to be pre-approved by the Audit Committee; and (ii) delineate specific procedures
governing the mechanics of the pre-approval process, including the approval and monitoring of
audit and non-audit service fees.  Unless a service is specifically pre-approved under the
Pre-Approval Policies, it must be separately pre-approved by the Audit Committee.  The
Pre-Approval Policies and the types of audit and non-audit services pre-approved therein must be
reviewed and ratified by each Fund�s Audit Committee at least annually.  Each Fund�s Audit
Committee maintains full responsibility for the appointment, compensation, and oversight of the
work of the Fund�s independent registered public accounting firm.

Each Fund�s Audit Committee has considered whether the provision by the Fund�s independent
registered public accounting firm of non-audit services to the Fund�s investment adviser, as well as
any of its affiliates that provide ongoing services to the
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Fund, that were not pre-approved pursuant to Rule 2-01(c)(7)(ii) of Regulation S-X is compatible
with maintaining the independent registered public accounting firm�s independence.

Officers of the Funds

The officers of the Funds and their length of service are set forth below.  The officers of the
Funds hold indefinite terms of office.  Because of their positions with Eaton Vance and their
ownership of EVC stock, the officers of the Funds will benefit from the advisory fees paid by
each Fund to Eaton Vance.  Each officer affiliated with Eaton Vance may hold a position with
other Eaton Vance affiliates that is comparable to his or her position with Eaton Vance listed
below.

Name, Address and Year
of Birth(1)

Position(s)
Held with the
Funds

Term of
Office and
Length of
Service

Principal Occupation(s) During
Past Five Years(2)

WALTER A.
ROW, III
1957

President Since 2011 Vice President of Eaton Vance
and BMR.  Officer of 8 registered
investment companies managed
by Eaton Vance or BMR.

DUNCAN W.
RICHARDSON
1957

Vice
President

Since 2011 Director of EVC and Executive
Vice President and Chief Equity
Investment Officer of EVC,
Eaton Vance and BMR.  Officer
of 100 registered investment
companies managed by Eaton
Vance or BMR.

BARBARA E.
CAMPBELL
1957

Treasurer Risk-Managed
Diversified
Equity
Income Fund
since 2007
and of
Enhanced
Equity
Income Fund
since 2005

Vice President of Eaton Vance
and BMR.  Officer of 182
registered investment companies
managed by Eaton Vance or
BMR.

MAUREEN A.
GEMMA
1960

Vice
President,
Secretary
and Chief
Legal Officer

Vice
President
since 2011,
Secretary
since 2007
and Chief
Legal Officer
since 2008

Vice President of Eaton Vance
and BMR.  Officer of 182
registered investment companies
managed by Eaton Vance or
BMR.

PAUL M. O�NEIL
1953

Chief
Compliance
Officer

Risk-Managed
Diversified
Equity
Income Fund
since 2007

Vice President of Eaton Vance
and BMR.  Officer of 182
registered investment companies
managed by Eaton Vance or
BMR.
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and of
Enhanced
Equity
Income Fund
since 2004
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(1)

The business address of each officer is Two International Place, Boston, Massachusetts 02110.

(2)

Includes both master and feeder funds in a master-feeder structure.

Investment Adviser and Administrator

Eaton Vance Management, with its principal office at Two International Place, Boston,
Massachusetts 02110, serves as the investment adviser and administrator to each Fund.

Proxy Solicitation and Tabulation

The expense of preparing, printing and mailing this Proxy Statement and enclosures and the costs
of soliciting proxies on behalf of the Board of Trustees of each Fund will be borne ratably by the
Funds.  Proxies will be solicited by mail and may be solicited in person or by telephone or
facsimile by officers of a Fund, by personnel of its administrator, Eaton Vance, by the transfer
agent, American Stock Transfer & Trust Company, or by broker-dealer firms.  The expenses
associated with the solicitation of these proxies and with any further proxies which may be
solicited by a Fund�s officers, by Eaton Vance personnel, by American Stock Transfer & Trust
Company, or by broker-dealer firms, in person, or by telephone or by facsimile will be borne by
that Fund.  A written proxy may be delivered to a Fund or its transfer agent prior to the meeting
by facsimile machine, graphic communication equipment or similar electronic transmission.  A
Fund will reimburse banks, broker-dealer firms, and other persons holding shares registered in
their names or in the names of their nominees, for their expenses incurred in sending proxy
material to and obtaining proxies from the beneficial owners of such shares.  Total estimated
proxy solicitation costs per Fund are approximately $57,000.

All proxy cards solicited by the Board of Trustees that are properly executed and received by the
Secretary prior to the meeting, and which are not revoked, will be voted at the meeting.  Shares
represented by such proxies will be voted in accordance with the instructions thereon.  If no
specification is made on the proxy card with respect to Proposal 1, it will be voted FOR the
matters specified on the proxy card.  All shares that are voted and votes to ABSTAIN will be
counted towards establishing a quorum, as will broker non-votes.  (Broker non-votes are shares
for which (i) the beneficial owner has not voted and (ii) the broker holding the shares does not
have discretionary authority to vote on the particular matter.)  Accordingly, abstentions and
broker non-votes, which will be treated as shares that are present at the meeting but which have
not been voted, will assist a Fund in obtaining a quorum but will have no effect on the outcome of
Proposal 1.

A quorum requires the presence, in person or by proxy, of a majority of the outstanding shares of
a Fund entitled to vote.  In the event that a quorum is not present at the meeting, or if a quorum is
present at the meeting but sufficient votes by the shareholders of a Fund in favor of the Proposal
set forth in the Notice of this meeting are not received by April 20, 2012, the persons named as
attorneys in the enclosed proxy may propose one or more adjournments of the meeting to permit
further solicitation of proxies.  Any such adjournment will require the affirmative vote of the
holders of a majority of the shares of that Fund present in person or by proxy at the session of the
meeting to be adjourned.  The persons named as attorneys in the enclosed proxy will vote in favor
of such adjournment those proxies which they are entitled to vote in favor of the Proposal for

Edgar Filing: UBS AG - Form 424B2

UBS Investment Bank 19



which further solicitation of proxies is to be made.  They will vote against any such adjournment
those proxies required to be voted against such Proposal.  The costs of any such additional
solicitation and of any adjourned session will be borne by the Funds.  If any of the nominees are
not elected by shareholders, the current Trustees may consider other courses of action.

Section 16(a) Beneficial Ownership Reporting Compliance

Based solely upon a review of the copies of the forms received by the Funds, all of the Trustees
and officers of each Fund, EVM and its affiliates, and any person who owns more than ten
percent of a Fund�s outstanding securities have made all filings required under Section 16(a) of the
Securities Exchange Act of 1934 regarding ownership of shares of the Funds for the Funds� fiscal
year ended December 31, 2011.  

Each Fund will furnish without charge a copy of its most recent Annual and Semi-Annual Reports
to any shareholder upon request.  Shareholders desiring to obtain a copy of such reports should
call 1-866-439-6787, send an email to info@amstock.com or write to the Fund c/o American
Stock Transfer & Trust Company, 59 Maiden Lane, New York, NY  10038.  Shareholder reports
are also available on the Eaton Vance website, www.eatonvance.com, by selecting �Individual
Investors� followed by �Resources� and then �Closed-End Funds�.

SHAREHOLDER PROPOSALS

To be considered for presentation at a Fund�s 2013 Annual Meeting of Shareholders, a shareholder
proposal submitted pursuant to Rule 14a-8 under the Securities Exchange Act of 1934 must be
received at the Fund�s principal office c/o the Secretary of the Fund no later than the close of
business October 25, 2012.  Written notice of a shareholder proposal submitted
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outside of the processes of Rule 14a-8 must be delivered to the Fund�s principal office c/o the
Secretary of the Fund no later than the close of business January 21, 2013 and no earlier than
December 21, 2012.  In order to be included in the Fund�s proxy statement and form of proxy, a
shareholder proposal must comply with all applicable legal requirements.  Timely submission of a
proposal does not guarantee that such proposal will be included.

February 22, 2012
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EXHIBIT A

EATON VANCE FUNDS

AUDIT COMMITTEE CHARTER

I. Composition of the Audit Committee.
The Audit Committee (the �Committee�) of each registered investment company sponsored by
Eaton Vance Management (each a �Fund�) shall be comprised of a minimum of three members
appointed by the Board of Trustees, which shall also determine the number and term of such
members.  All members of the Committee shall be Trustees who are not �interested persons� (as
defined under the Investment Company Act of 1940, as amended) of any Fund or of the
investment adviser or sub-adviser of any Fund (each, an �Independent Trustee� and collectively, the
�Independent Trustees�).  Unless otherwise determined by the Board of Trustees, the Chairperson
of the Board of Trustees shall be a member of the Committee.  A Chairperson of the Committee
shall be appointed by the Board of Trustees on the recommendation of the Governance
Committee.   In the event that a resignation, retirement, removal or other event or circumstance
causes the number of Committee members to fall below the minimum set forth above, the
Committee shall nevertheless be authorized to take any and all actions otherwise permitted under
this charter pending the appointment, within a reasonable time, of one or more Independent
Trustees to fill the vacancy created thereby.  

The following requirements shall also be satisfied with respect to the membership and
composition of the Committee:

1. each member of the Committee shall have been determined by the Board of Trustees to
have no material relationship that would interfere with the exercise of his or her
independent judgment;

2. no member of the Committee shall receive any compensation from a Fund except
compensation for service as a member or Chairperson of the Board of Trustees or of a
committee of the Board of Trustees;

3. each member of the Committee shall also satisfy the applicable Committee membership
requirements imposed under the rules of the NYSE Amex (formerly the American Stock
Exchange) and New York Stock Exchange (and any other national securities exchange on
which a Fund�s shares are listed), as in effect from time to time, including with respect to
the member�s former affiliations or employment and financial literacy;

4. at least one member of the Committee must have the accounting or related financial
management expertise and financial sophistication required under applicable rules of the
NYSE Amex and New York Stock Exchange; and

5. unless it determines that no member of the Committee qualifies as an audit committee
financial expert as defined in Item 3 of Form N-CSR, the Board of Trustees will identify
one (or in its discretion, more than one) member of the Committee as an audit committee
financial expert.

II. Purposes of the Committee.
The purposes of the Committee are to:

1. oversee each Fund�s accounting and financial reporting processes, its internal control over
financial reporting, and, as appropriate, the internal control over financial reporting of
certain service providers;
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2. oversee or, as appropriate, assist Board of Trustees oversight of the quality and integrity of
the Funds� financial statements and the independent audit thereof;

3. oversee, or, as appropriate, assist Board of Trustees oversight of, the Funds� compliance
with legal and regulatory requirements that relate to the Funds� accounting and financial
reporting, internal control over financial reporting and independent audits;

4. approve prior to appointment the engagement and, when appropriate, replacement of the
independent registered public accountants (�independent auditors�), and, if applicable,
nominate independent auditors to be proposed for shareholder ratification in any proxy
statement of a Fund;

5. evaluate the qualifications, independence and performance of the independent auditors and
the audit partner in charge of leading the audit; and

6. prepare such audit committee reports consistent with the requirements of applicable
Securities and Exchange Commission, NYSE Amex and New York Stock Exchange rules
for inclusion in the proxy statement for the annual meeting of shareholders of a Fund.

Eaton Vance Equity Income Funds
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The primary function of the Committee is oversight.  The Committee is not responsible for
managing the Funds or for performing tasks that are delegated to the officers of any Fund, any
investment adviser to a Fund, the custodian of a Fund, and other service providers for the Funds,
and nothing in this charter shall be construed to reduce the responsibilities or liabilities of
management or the Funds� service providers, including the independent auditors.  It is
management�s responsibility to maintain appropriate systems for accounting and internal control
over financial reporting.  Specifically, management is responsible for: (1) the preparation,
presentation and integrity of the financial statements of each Fund; (2) the maintenance of
appropriate accounting and financial reporting principles and policies; and (3) the maintenance of
internal control over financial reporting and other procedures designed to assure compliance with
accounting standards and related laws and regulations.  The independent auditors are responsible
for planning and carrying out an audit consistent with applicable legal and professional standards
and the terms of their engagement letter, and shall report directly to the Committee.  In
performing its oversight function, the Committee shall be entitled to rely upon advice and
information that it receives in its discussions and communications with management, the
independent auditors and such experts, advisors and professionals as may be consulted by the
Committee.   

III. Meetings of the Committee.
Meetings of the Committee shall be held at such times (but not less frequently than annually), at
such places and for such purposes (consistent with the purposes set forth in this charter) as
determined from time to time by the Board of Trustees, the Chairperson of the Board of Trustees,
the Committee or the Chairperson of the Committee.  The Committee shall set its agenda and the
places and times of its meetings.  The Committee may meet alone and outside the presence of
management personnel with any auditor of a Fund, and shall periodically meet separately with
management, with internal auditors (or other personnel responsible for internal control of
financial reporting), with any independent auditors rendering reports to the Committee or the
Board of Trustees and with legal counsel.  A majority of the members of the Committee shall
constitute a quorum for the transaction of business at any meeting, and the decision of a majority
of the members present and voting shall determine any matter submitted to a vote.  The
Committee may adopt such procedures or rules as it deems appropriate to govern its conduct
under this charter.  Each Independent Trustee of the Board of Trustees shall receive notice of all
Committee meetings, and such meetings shall be open for any Independent Trustee to attend.

IV. Duties and Powers of the Committee.
To carry out its purposes, the Committee shall have the following duties and powers with respect
to each Fund:

1. To meet to review and discuss with management and the independent auditors the audited
financial statements and other periodic financial statements of the Fund (including the
Fund�s specific disclosures under the item �Management�s Discussion of Fund Performance�);
provided that discussion with the independent auditors shall not be required with respect to
any periodic financial statement of the Fund that was not the subject of a review by such
auditors.

2. To consider the results of the examination of the Fund�s financial statements by the
independent auditors, the independent auditors� opinion with respect thereto, and any
management letter issued by the independent auditors.

3. To review and discuss with the independent auditors: (a) the scope of audits and audit
reports and the policies relating to internal auditing procedures and controls and the
accounting principles employed in the Fund�s financial reports and any proposed changes
therein; (b) the personnel, staffing, qualifications and experience of the independent
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auditors; and (c) the compensation of the independent auditors.
4. To review and assess the performance of the independent auditors and to approve, on

behalf of the Board of Trustees, the appointment and compensation of the independent
auditors.  Approval by the Committee shall be in addition to any approval required under
applicable law by a majority of the members of the Board of Trustees who are not
�interested persons� of the Fund as defined in Section 2(a)(19) of the 1940 Act.  In
performing this function, the Committee shall: (a) consider whether there should be a
regular rotation of the Fund�s independent auditing firm; (b) discuss with the independent
auditors matters bearing upon the qualifications of such auditors as �independent� under
applicable standards of independence established from time to time by the Securities and
Exchange Commission (�SEC�), the Public Company Accounting Oversight Board and other
regulatory authorities; and (c) shall secure from the independent auditors the information
required by Independence Standards Board Standard No. 1, Independence Discussions
with Audit Committees, as in effect from time to time.  The Committee shall actively
engage in a dialogue with the independent auditors with respect to any disclosed
relationships or services that may impact the objectivity and independence of the
independent auditors.
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5. To pre-approve: (a) audit and non-audit services provided by the independent auditors to
the Fund; and (b) non-audit services provided by the independent auditors to the adviser or
any other entity controlling, controlled by or under common control with the adviser that
provides on-going services to the Fund (�Adviser Affiliates�) if the engagement of the
independent auditors relates directly to the operations and financial reporting of the Fund,
as contemplated by the Sarbanes-Oxley Act of 2002 (the �Sarbanes-Oxley Act�) and the
rules issued by the SEC in connection therewith (except, in the case of non-audit services
provided to the Fund or any Adviser Affiliate, those within applicable de minimis statutory
or regulatory exceptions), and to consider the possible effect of providing such services on
the independence of the independent auditors.

6. To adopt, to the extent deemed appropriate by the Committee, policies and procedures for
pre-approval of the audit or non-audit services referred to above, including policies and
procedures by which the Committee may delegate to one or more of its members authority
to grant such pre-approval on behalf of the Committee (subject to subsequent reporting to
the Committee).  The Committee hereby delegates to each of its members the authority to
pre-approve any non-audit services referred to above between meetings of the Committee,
provided that: (i) all reasonable efforts shall be made to obtain such pre-approval from the
Chairperson of the Committee prior to seeking such pre-approval from any other member
of the Committee; and (ii) all such pre-approvals shall be reported to the Committee not
later than the next meeting thereof.

7. To consider the controls implemented by the independent auditors and any measures taken
by management to ensure that all items requiring pre-approval by the Committee are
identified and referred to the Committee in a timely fashion.

8. To receive at least annually and prior to the filing with the SEC of the independent
auditors� report on the Fund�s financial statements, a report from such independent auditors
of:  (i) all critical accounting policies and practices used by the Fund (or, in connection
with any update, any changes in such accounting policies and practices), (ii) all material
alternative accounting treatments within GAAP that have been discussed with
management since the last annual report or update, including the ramifications of the use
of the alternative treatments and the treatment preferred by the accounting firm, (iii) other
material written communications between the independent auditors and the management of
the Fund since the last annual report or update, (iv) a description of all non-audit services
provided, including fees associated with the services, to any fund complex of which the
Fund is a part since the last annual report or update that was not subject to the pre-approval
requirements as discussed above; and (v) any other matters of concern relating to the
Fund�s financial statements, including any uncorrected misstatements (or audit differences)
whose effects management believes are immaterial, both individually and in aggregate, to
the financial statements taken as a whole.  If this information is not communicated to the
Committee within 90 days prior to the audit report�s filing with the SEC, the independent
auditors will be required to provide an update, in the 90 day period prior to the filing, of
any changes to the previously reported information.

9. To review and discuss with the independent auditors the matters required to be
communicated with respect to the Fund pursuant to Statement on Auditing Standards
(SAS) No. 61 �Communication With Audit Committees,� as in effect from time to time, and
to receive such other communications or reports from the independent auditors (and
management�s responses to such reports or communications) as may be required under
applicable listing standards of the national securities exchanges on which the Fund�s shares
are listed, including a report describing: (1) the internal quality-control procedures of the
independent auditors, any material issues raised by the most recent internal quality-control
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review, or peer review, of the independent auditors, or by any inquiry or investigation by
governmental or professional regulatory authorities, within the preceding five years,
respecting one or more independent audits carried out by the independent auditors, and any
steps taken to deal with any such issues; and (2) all relationships between the independent
auditors and the Fund and any other relationships or services that may impact the
objectivity and independence of the independent auditors.  To the extent unresolved
disagreements exist between management and the independent auditors regarding the
financial reporting of the Fund, it shall be the responsibility of the Committee to resolve
such disagreements.
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10. To consider and review with the independent auditors any reports of audit problems or
difficulties that may have arisen in the course of the audit, including any limitations on the
scope of the audit, and management�s response thereto.

11. To establish hiring policies for employees or former employees of the independent
auditors who will serve as officers or employees of the Fund.  

12. With respect to each Fund the securities of which are listed on a national securities
exchange, to: (a) provide a recommendation to the Board of Trustees regarding whether
the audited financial statements of the Fund should be included in the annual report to
shareholders of the Fund; and (b) to prepare an audit committee report consistent with the
requirements of Rule 306 of Regulation S-K for inclusion in the proxy statement for the
Fund�s annual meeting of shareholders.

13. To discuss generally the Fund�s earnings releases, as well as financial information and
guidance provided to analysts and rating agencies, in the event a Fund issues any such
releases or provides such information or guidance.  Such discussions may include the
types of information to be disclosed and the type of presentation to be made.  The
Committee need not discuss in advance each earnings release or each instance in which
earnings guidance may be provided.

14. To consider the Fund�s major financial risk exposures and the steps management has taken
to monitor and control such exposures, including guidelines and policies to govern the
process by which risk assessment and management is undertaken.

15. To review and report to the Board of Trustees with respect to any material accounting, tax,
valuation, or record-keeping issues which may affect the Fund, its respective financial
statements or the amount of their dividend or distribution rates.

16. To establish procedures for:  (a) the receipt, retention, and treatment of complaints
received by the Fund regarding accounting, internal accounting controls, or auditing
matters; and (b) the confidential, anonymous submission by employees of the Fund or its
service providers (including its investment advisers, administrators, principal underwriters
and any other provider of accounting related services to the Fund) of concerns regarding
questionable accounting or auditing matters.  The Committee hereby establishes the
procedures set forth in Appendix A hereto with respect to such matters.

17. To direct and supervise investigations with respect to the following: (a) evidence of fraud
or significant deficiencies in the design or implementation of internal controls reported to
the Committee by the principal executive or financial officers of the Fund pursuant to the
requirements of the Sarbanes-Oxley Act and related rules; and (b) any other matters within
the scope of this charter, including the integrity of reported facts and figures, ethical
conduct, and appropriate disclosure concerning the financial statements of the Funds.

18. To review and recommend to the Board of Trustees policies and procedures for valuing
portfolio securities of the Fund and to make recommendations to the Board of Trustees
with respect to specific fair value determinations and any pricing errors involving such
portfolio securities.

19. To coordinate its activities with the other committees of the Board of Trustees as
necessary or appropriate and to communicate with such other committees regarding any
material concerns or questions such committees may wish to consider in exercising their
respective powers.

20. To act on such other matters as may be delegated to the Committee by the Board of
Trustees from time to time.

21. To review the adequacy of this charter and evaluate the Committee�s performance of its
duties and responsibilities hereunder at least annually, and to make recommendations to
the Board of Trustees for any appropriate changes or other action.
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22. To make recommendations to the Board of Trustees with respect to any of the above or
such other matters as the Committee may deem necessary or appropriate in connection
therewith.
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V. Reports to the Board of Trustees.
The Committee shall periodically report its activities to the Board of Trustees.

VI. Resources and Authority of the Committee.
The Committee shall have the resources and authority appropriate to discharge its responsibilities,
including the authority to engage independent auditors for special audits, reviews and other
procedures and to retain special counsel and other experts or consultants at the expense of the
Funds.  The Committee may determine the appropriate levels of funding for payment of
compensation to such independent auditors, counsel, experts and consultants, and the ordinary
administrative expenses of the Committee necessary or appropriate in exercising its powers and
fulfilling its responsibilities under this charter, including the reasonable costs of specialized
training for Committee members.  The Committee shall have direct access to such officers and
employees of the Funds, Eaton Vance Management and any of its affiliated companies and the
Funds� other services providers as it deems necessary or desirable.
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APPENDIX A

EATON VANCE FUNDS

AUDIT COMMITTEE COMPLAINT PROCEDURES

This policy outlines the procedures that the Audit Committee (the �Committee�) of each of the
registered investment companies sponsored by Eaton Vance Management (each, a �Fund�) shall
employ with respect to complaints regarding accounting, internal accounting controls or auditing
matters concerning each of the Funds (�Complaints�).  Each Employee (as defined below) shall be
provided with a copy of these procedures upon assuming his or her duties as an Employee, and
annually thereafter.

I. Procedures for Receiving Complaints
All officers and employees of a Fund and, to the extent their duties relate to accounting, internal
accounting controls or auditing matters for the Fund, the officers and employees of the Fund�s
investment advisers, administrators, principal underwriters and any other provider of accounting
related services to the Fund (collectively referred to herein as �Employees�), may make complaints
anonymously and in a confidential manner as follows:

1. The complaining Employee may place a telephone call to the Chairperson of the
Committee.  During this phone call, the Employee should identify the source of his or her
Complaint and the practices that are alleged to constitute an impropriety with respect to
accounting, internal auditing controls or auditing matters relating to a Fund, providing as
much detail as possible.  

2. Alternatively, the Employee may submit to the Chairperson of the Committee (by hand,
mail, e-mail or fax) a confidential memorandum which details the Employee�s Complaint
and the practices that are alleged to constitute an improper accounting, internal auditing
control or auditing matter, providing as much detail as possible.

3. The name and contact information for the current Chairperson of the Committee will be
provided to Employees when they are provided with a copy of these procedures.

II. Procedures for Treating Complaints
The Chairperson of the Committee or another member of the Committee will conduct an initial
evaluation of each Complaint received by the Committee as soon as reasonably practicable
following receipt.  In connection with the initial evaluation the Chairperson of the Committee (or
such other member of the Committee) will determine whether the Complaint actually relates to
the accounting, internal accounting controls or auditing matters of a Fund and, if not, whether it
should be reviewed by a party other than the Committee.  The Chairperson of the Committee shall
also determine whether the Complaint requires investigation by the Committee.

After the initial evaluation is complete, all Complaints requiring investigation by the Committee
will be discussed at the next regularly-scheduled meeting of the Committee, or a
specially-scheduled meeting in advance thereof.  The Committee shall investigate the Complaints
as follows:

1. the Committee may choose to investigate the Complaint through its own members and/or
with the assistance of counsel;

2. the Committee may select a designee within the Fund or its service providers to investigate
the Complaint, provided that the identity of the complaining Employee shall not be
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disclosed to such designee.  Under no circumstances will a party who has direct
supervisory control or who may be responsible for the action giving rise to the Complaint
be charged with its investigation;

3. the Committee may retain an outside party (other than the Fund�s independent auditors) to
investigate the Complaint; or

4. the Committee may investigate the Complaint in such other manner determined by the
Committee.

Any party designated to investigate a Complaint shall be provided reasonable access to the Fund�s
(and to the extent deemed necessary by the Committee, the Fund�s service providers�) employees,
documents, and computer systems for purposes of conducting the investigation.  At the
conclusion of its investigation, which shall be completed promptly after referral of the Complaint,
the investigating party will be responsible for making a full report to the Committee with respect
to the Complaint and to make recommendations for corrective actions, if any, to be taken by the
Fund.  The Committee will then report to the Board of Trustees at its next regularly-scheduled
meeting with respect to the Complaint and any corrective actions recommended by the
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Committee.  If the Complaint involves improprieties of any member of the Board of Trustees, the
Committee may make its report in an executive session of the Board of Trustees.  

III. Procedures for Retaining Complaints
The Chairperson of the Committee will be responsible for ensuring that all Complaints received
by the Committee, together with any documents pertaining to the Committee (or its designee�s)
investigation and treatment of the Complaint, are retained for six years, or for such longer period
as may be required by applicable law, in a manner consistent with preserving the anonymity of
Employees who have submitted Complaints.
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EXHIBIT B

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FEE INFORMATION

The following table presents the aggregate fees billed to each Fund for the Fund�s two fiscal years
ended December 31, 2010 and December 31, 2011 by each Fund�s independent registered public
accounting firm for professional services rendered for the audit of each Fund�s annual financial
statements and fees billed for other services rendered by each Fund�s independent registered
public accounting firm during these periods.  No services described in the table below were
approved by a Fund�s Audit Committee pursuant to the �de minimis exception� set forth in Rule
2-01(c)(7)(i)(C) of Regulation S-X.

AUDIT FEES
AUDIT-RELATED

FEES(1) TAX FEES(2)
ALL OTHER
FEES(3) TOTAL

Fiscal
Year
Ended
12/31/11

Fiscal
Year
Ended
12/31/10

Fiscal
Year
Ended
12/31/11

Fiscal
Year
Ended
12/31/10

Fiscal
Year
Ended
12/31/11

Fiscal
Year
Ended
12/31/10

Fiscal
Year
Ended
12/31/11

Fiscal
Year
Ended
12/31/10

Fiscal
Year
Ended
12/31/11

Fiscal
Year
Ended
12/31/10

Enhanced
Equity
Income Fund

$

43,200

$

42,770 � �

$

18,810

$

18,620

$

1,200

$

1,900

$

63,310

$

63,290

Risk-Managed
Fund

$

59,590

$

59,000 � �

$

9,470

$

9,380

$

1,200

$

1,900

$

70,260

$

70,280

(1)

Audit-related fees consist of the aggregate fees billed for assurance and related services that are
reasonably related to the performance of the audit of financial statements and are not reported
under the category of audit fees.

(2)

Tax fees consist of the aggregate fees billed for professional services rendered by the independent
registered public accounting firm relating to tax compliance, tax advice, and tax planning and
specifically include fees for tax return preparation.

(3)

All other fees consist of the aggregate fees billed for products and services provided by the
independent registered public accounting firm other than audit, audit-related, and tax services.

The following table presents (i) the aggregate non-audit fees (i.e., fees for audit-related, tax, and
other services) billed for services rendered to each Fund for Fund�s last two fiscal years ended
December 31, 2010 and December 31, 2011 by the Fund�s independent registered public
accounting firm; and (ii) the aggregate non-audit fees (i.e., fees for audit-related, tax, and other
services) billed for services rendered to the Eaton Vance Organization by each Fund�s independent
registered public accounting firm for the fiscal years ended December 31, 2010 and December 31,
2011.
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Fiscal Year Ended
December 31, 2011

Fiscal Year Ended
December 31, 2010

Enhanced Equity Income
Fund

$

20,210

$

20,520

Risk-Managed Fund

$

10,670

$

11,280

Eaton Vance(1)

$

334,561

$

211,607

(1)

The Funds� investment adviser and any of its affiliates, which are subsidiaries of Eaton Vance
Corp., that provide ongoing services to the Funds.
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ANNUAL MEETING OF SHAREHOLDERS OF

Eaton Vance Enhanced Equity Income Fund II

April 20, 2012

NOTICE OF INTERNET AVAILABILITY OF PROXY MATERIAL

The Notice of Annual Meeting of Shareholders, Proxy Card and Shareholder Report are available
on the Eaton Vance website, www.eatonvance.com, by selecting �Individual Investors� followed by

�Resources� and then �Closed-End Funds.�

Please sign, date, vote, and

mail your proxy card in the

envelope provided as soon

as possible.

Please detach along perforated line and mail in the envelope provided.

TO INCLUDE ANY COMMENTS, USE THE COMMENTS BOX ON THE REVERSE
SIDE OF THIS CARD.  

 PLEASE SIGN, DATE, VOTE & MAIL PROMPTLY IN THE ENCLOSED ENVELOPE,
PLEASE MARK YOUR VOTE IN BLUE OR BLACK INK AS SHOWN HERE  x

1.

Election of Trustees:
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NOMINEES:

¨

FOR ALL NOMINEES

o

William H. Park

(Class II)

o

Ronald A. Pearlman

(Class II)

¨

WITHOLD AUTHORITY

o

Helen Frame Peters

(Class II)

FOR ALL NOMINEES

o

Scott E. Eston

(Class I)

o

Harriett Tee Taggart

(Class III)

¨

FOR ALL EXCEPT

(See instructions below)

Meeting Attendance

Mark the box to the right if you plan to attend
the Annual Meeting         ¨

If you plan to attend the Annual Meeting in
person, please be prepared

to present photo idenification.
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INSTRUCTIONS: To withhold authority to vote
for any individual nominee(s),

mark �FOR ALL EXCEPT� and fill in the circle
next to each nominee you wish to withhold, as
shown here:  l

To change the address on your account, please
check the box at right and indicate your new

address in the address space above.  Please note
that changes to the registered name(s) on    ¨

the account may not be submitted via this method.

Signature of
Shareholder

Date: Signature of
Shareholder

Date:

NOTE: Please sign exactly as your name or names appear on this proxy.  When shares are held
jointly, each holder should sign.  When signing as executor, administrator, attorney,
trustee or guardian, please give full title as such.  If the signer is a partnership, please
sign in partnership name by authorized person
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EATON VANCE ENHANCED EQUITY INCOME FUND II

Annual Meeting of Shareholders, April 20, 2012

Proxy Solicited on Behalf of Board of Trustees

HOLDERS OF COMMON SHARES

     The undersigned holder of Common Shares of beneficial interest of Eaton Vance Enhanced
Equity Income Fund II, a Massachusetts business trust (�the fund�), hereby appoints WALTER A.
ROW, III, MICHAEL A. ALLISON, BARBARA E. CAMPBELL, MAUREEN A. GEMMA and
JUSTINE L. EDDY, each of them, with full power of substitution and revocation, as proxies to
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represent the undersigned at the Annual Meeting of Shareholders of the Fund to be held at the
principal office of the Fund, Two International Place, Boston, Massachusetts 02110, on April 20,
2012 at 2:00 P.M. (Eastern Time), and at any and all adjournments or postponements thereof, and
to vote all Common Shares of the Fund which the undersigned would be entitled to vote, with all
powers the undersigned would possess if personally present, in accordance with the instructions
of this proxy.

PLEASE SIGN, DATE AND VOTE ON OTHER SIDE AND RETURN PROMPTLY IN
THE ENCLOSED ENVELOPE.

WHEN THIS PROXY IS PROPERLY EXECUTED, THE SHARES REPRESENTED HEREBY
WILL BE VOTED AS SPECIFIED.  IF NO SPECIFICATION IS MADE, THIS PROXY
WILL BE VOTED FOR THE ELECTION OF EACH OF THE TRUSTEES AS SET
FORTH ON THE REVERSE SIDE AND IN THE DISCRETION OF THE PROXIES
WITH RESPECT TO ALL OTHER MATTERS WHICH MAY PROPERLY COME
BEFORE  THE  ANNUAL  MEET ING  AND  ANY  ADJOURNMENTS  OR
POSTPONEMENTS THEREOF.  THE UNDERSIGNED ACKNOWLEDGES RECEIPT OF
THE ACCOMPANYING NOTICE OF ANNUAL MEETING AND PROXY STATEMENT.

(Continue and to be signed on the reverse side)

Comments:

ANNUAL MEETING OF SHAREHOLDERS OF
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Eaton Vance Risk-Managed Diversified Equity Income Fund

April 20, 2012

NOTICE OF INTERNET AVAILABILITY OF PROXY MATERIAL

The Notice of Annual Meeting of Shareholders, Proxy Card and Shareholder Report are available
on the Eaton Vance website, www.eatonvance.com, by selecting �Individual Investors� followed by

�Resources� and then �Closed-End Funds.�

Please sign, date, vote, and

mail your proxy card in the

envelope provided as soon

as possible.

Please detach along perforated line and mail in the envelope provided.

TO INCLUDE ANY COMMENTS, USE THE COMMENTS BOX ON THE REVERSE
SIDE OF THIS CARD.  

 PLEASE SIGN, DATE, VOTE & MAIL PROMPTLY IN THE ENCLOSED ENVELOPE,
PLEASE MARK YOUR VOTE IN BLUE OR BLACK INK AS SHOWN HERE  x

1.

Election of Trustees:

NOMINEES:

¨
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FOR ALL NOMINEES

o

William H. Park

(Class II)

o

Ronald A. Pearlman

(Class II)

¨

WITHOLD AUTHORITY

o

Helen Frame Peters

(Class II)

FOR ALL NOMINEES

o

Scott E. Eston

(Class I)

o

Harriett Tee Taggart

(Class III)

¨

FOR ALL EXCEPT

(See instructions below)

INSTRUCTIONS: To withhold authority to vote
for any individual nominee(s),

mark �FOR ALL EXCEPT� and fill in the circle
next to each nominee you wish to withhold, as

Meeting Attendance

Mark the box to the right if you plan to attend
the Annual Meeting         ¨

If you plan to attend the Annual Meeting in
person, please be prepared

to present photo idenification.
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shown here:  l

To change the address on your account, please
check the box at right and indicate your new

address in the address space above.  Please note
that changes to the registered name(s) on    ¨

the account may not be submitted via this method.

Signature of
Shareholder

Date: Signature of
Shareholder

Date:

NOTE: Please sign exactly as your name or names appear on this proxy.  When shares are held
jointly, each holder should sign.  When signing as executor, administrator, attorney,
trustee or guardian, please give full title as such.  If the signer is a partnership, please
sign in partnership name by authorized person
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EATON VANCE RISK-MANAGED DIVERSIFIED EQUITY INCOME FUND

Annual Meeting of Shareholders, April 20, 2012

Proxy Solicited on Behalf of Board of Trustees

HOLDERS OF COMMON SHARES

     The undersigned holder of Common Shares of beneficial interest of Eaton Vance
Risk-Managed Diversified Equity Income Fund, a Massachusetts business trust (�the fund�), hereby
appoints WALTER A. ROW, III, MICHAEL A. ALLISON, BARBARA E. CAMPBELL,
MAUREEN A. GEMMA and JUSTINE L.EDDY, each of them, with full power of substitution
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and revocation, as proxies to represent the undersigned at the Annual Meeting of Shareholders of
the Fund to be held at the principal office of the Fund, Two International Place, Boston,
Massachusetts 02110, on April 20, 2012 at 2:00 P.M. (Eastern Time), and at any and all
adjournments or postponements thereof, and to vote all Common Shares of the Fund which the
undersigned would be entitled to vote, with all powers the undersigned would possess if
personally present, in accordance with the instructions of this proxy.

PLEASE SIGN, DATE AND VOTE ON OTHER SIDE AND RETURN PROMPTLY IN
THE ENCLOSED ENVELOPE.

WHEN THIS PROXY IS PROPERLY EXECUTED, THE SHARES REPRESENTED HEREBY
WILL BE VOTED AS SPECIFIED.  IF NO SPECIFICATION IS MADE, THIS PROXY
WILL BE VOTED FOR THE ELECTION OF EACH OF THE TRUSTEES AS SET
FORTH ON THE REVERSE SIDE AND IN THE DISCRETION OF THE PROXIES
WITH RESPECT TO ALL OTHER MATTERS WHICH MAY PROPERLY COME
BEFORE  THE  ANNUAL  MEET ING  AND  ANY  ADJOURNMENTS  OR
POSTPONEMENTS THEREOF.  THE UNDERSIGNED ACKNOWLEDGES RECEIPT OF
THE ACCOMPANYING NOTICE OF ANNUAL MEETING AND PROXY STATEMENT.

(Continue and to be signed on the reverse side)

Comments:
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