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A slow fragile recovery
eRehab recovery: 3%, at best 2010 01 2012 203
Real GDP (SAAR)
_ _ BofANL 30 18 21 15
2011 drivers: oil and Japan ConsensLs 20 7 ” ’
Core PCE
: . : BofANL 14 15 16 14
2012 drivers: fiscal policy
Consensus 13 15 17 18
Fed Funds Rate (eop)
-Inflation fading; QE3 coming BofANL 0,125 005 K5 005
Consensus 0.125 0.25 0.25 n.a.

Source: Consensus from Bloomberg, BofA Merrill Lynch Global Research
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Still in rehab
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Rehab: Post-crisis GDP growth

Real GDP
(YoY % change)

First Second Third Fourth

Spain (1977) 1.4 0.0 0.6 1.8
Norway  (1987) 3.2 2.9 0.8 4.0
Finland  (1991) 4.4 3.7 3.5 5.8
Sweden  (1991) 2.5 5.3 2.7 1.1
Japan (1992) 0.5 1.9 2.6 1.7

Average 2.4 2.8 2.1 2.9
US 3.3 1.5 2.0 n.a.
Eurozone 2.0 1.8 1.6 n.a.

“First” refers to the period T to T + 4, “Second” refers to T + 4 to T + 8, etc. where T is the trough quarter.
Source: Eurostat, OECD, Bureau of Economic Analysis, BofA Merrill Lynch Global Research
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Rehab: Big fall; slow recovery

Real GDP
(index level)
118
113 |
Average
Current
108 - 1991 = = "
-
-
103 | /“”,,/
N 2000
7 S
98 -
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-8 v 6 54 -3 -2 -1 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

Indexed to 100 at the recession trough. Average includes all recessions after 1950 excluding the 1980 and current recessions.
Dotted line represents BofA Merrill Lynch forecast.
Source: Bureau of Economic Analysis, BofA Merrill Lynch Global Research
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Rehab: Progress report

e Good:

e Corporations fully healed

e Trading partners fully recovered
-Bad:

e Banks still healing

e Households still rebuilding wealth

Ugly:
e Housing recession continues

e Two more years of state and local austerity

Source: BofA Merrill Lynch Global Research
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Rehab: Corporate comeback

Nonfinancial corporate profits

Forecast
80% - % of GDP (RHS) r 8%
- Healthy balance sheets . T w
- 6%
40%
) . . - 5%
e High sustainable profits - »
0% A N/\ o

e Low valuations / high risk premia » \,.\/ w -

- 1%
yoy % change (LHS)

-40% - L 0%

e N O (m aC ro) N eWS i S g OOd N eWS 2000 2002 2004 2006 2008 2010 2012

Source: Statistical Office of the European Communities, BofA Merrill Lynch Global Research
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Rehab:

Shadow home inventory

(current and future inventory, millions of homes)

9.0
8.0
7.0
6.0
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1.0

0.0
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Will take 18 months to
clear at the current
sales pace

Current stock of homes
on the market for sale

Foreclosure ex-REO

90+ days delinquent

07 08 09 10 11

Source: National Association of Realtors, Mortgage Bankers Association, BofA Merrill Lynch Global Research
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Oil: Fading energy tax

Crude oil Headline inflation minus core inflation
($/bbl) (Annualized, percent)

130 -
4% -

Forecast
120

3%

110

2%
Brent ’
100 4

1% -
90

0% |
80'

WTI

70 - 1% 1

60 T T T T T T _2% -
Jan-10 Apr-10 Jul-10 Oct-10 Jan-11 Apr-11 Jul-11 Mar-10 Sep-10 Mar-11 Sep-11 Mar-12 Sep-12

Note: WTI refers to West Texas Intermediate
Source: WSJ, BofA Merrill Lynch Global Research
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Japan: Motoring ahead

Japan comes backs Auto rebound
(index level)

130 -
110 - 18
120 A
Japanese industrial production 100 - 17
110 - | | 16
IP: Motor vehicles and parts
100 90 - (LHS, index Ivl) 15
90 - 80 - e
80 1 70 _
70 \
Japanese auto production 60 4
60 - Vehicle Sales - 10
50 4 (RHS, mil units, SAAR)
-9
50
40 T T T T 8
40 ‘ ‘ ‘ 2007 2008 2009 2010 2011

2008 2009 2010 2011

Note: Japan IP forecasts are from the Survey of Production Forecast.
Source: Haver Analytics, Federal Reserve Board, Autodata, BofA Merrill Lynch Global Research
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Result: Near term improvement

US economic data surprise index

(percent)

igj e Payrolls: 80k headline; 100k revisions
30% -

20%

0% | e Claims: 4wk avg 408k down from 422k
0%

-10% J

20% e Retail sales: 2 months of 0.5% core

-30% -|

-40%

50% | e Core CapEx: 3-mo. 6% annual growth

-60% -

2004 2005 2006 2007 2008 2009 2010 2011

Note: The US economic data surprise index is made up of 15 economic indicators. It is a diffusion index: number of positive surprises minus the number
of negative surprises divided by the total number of economic releases over the past three months.

Source: Bloomberg, BofA Merrill Lynch Global Research 1
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2012: Dueling debt debacles
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Europe: Dysfunctional decision process

e 17 countries + ECB + IMF = Dysfunction

e Games of chicken
e Germany and Greece

e ECB and Italy

e The result
e Half solutions
e Teaching markets to look for weakness

e Real trouble when ammunition runs out

Source: BofA Merrill Lynch Global Research
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Europe: Never enough

Credit default swaps
(basis points)

2500 —

2000 —

Greece

1500 -

1000 -

Ireland

500

Germany
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1/1/2010 4/1/2010 7/1/2010 10/1/2010 1/1/2011 4/1/2011 7/1/2011

Source: Bloomberg, BofA Merrill Lynch Global Research
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Europe: A mild recession... or worse

Eurozone GDP
(gog % annualized)

6% - Forecast

Three shocks "

e Fiscal austerity 2% -

e Credit crunch 0% -

e Uncertainty shocks 2% -

4% |

. 6%
...and a risk of
-8%

e Debt crisis in Italy 10% |

e Banking crisis 12%

2008 2009 2010 2011 2012

Source: Statistical Office of the European Communities, BofA Merrill Lynch Global Research 16



Bankof America ”>
Merrill Lynch

Europe: Matters more

Shrugging off the 1992 crisis The whole world is watching

Real GDP Biggest market moves

(goq % annualized) (Source of news that caused 10 biggest moves in S&P 500)

7% 7 10

6% -
9 |

5% - usS mUS

% | 8 1 W Eurozone
7 Il Other

3% A

2% - 5

1% 5 |

0% A 4

1% | \/ 3

2% 2

-3% EU 14

9 (0)
-4% 0

1990 1991 1992 1993 1994 2007 2008 2009 2010 2011

Note: Shaded area represents European recession
Source: OECD, BEA, Bloomberg, BofA Merrill Lynch Global Research
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Washington: Confidence killing

Four implicit messages this summer...

1. We have a serious debt problem
2. We are too dysfunctional to fix it

3. Threatening to default is an acceptable negotiating tactic

4. There is no fiscal-easing safety net

Source: BofA Merrill Lynch Global Research
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Washington: Eye of the hurricane

Near term improvement...
e No default or major shutdown until after election...

e ..and only brief brinkmanship over continuing resolution

..but three shocks ahead:
1. “Super Commission” is unlikely to agree on credible plan
2. Fiscal austerity in early 2012

3. Uncertainty shock on late 2012

Source: BofA Merrill Lynch Global Research 19
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Shock #1: Twelve angry men

The deficit commission
(100 = most liberal; 0 = most conservative)

e Fallback: $1.2 tr in discretionary cuts

100 -

4 @

80 - *
e Credible plan: $4 tr across the board ZZ LIBERAL "l

50 | ®  MODERATE

40 +
e No taxes, no entitlements, no deal . * .,

104 CONSERVA:IVE °

0 ‘ ‘ [ J
- Eventual credit downgrade L N B R

Source: BofA Merrill Lynch Global Research
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Shock #2: Automatic austerity

 Some chance of payroll extension...

e ..but low multiplier

e Expiration of CapEx incentives hurts

Source: BofA Merrill Lynch Global Research

Programs expiring in 2012

Payroll tax $90 bn
Extended unemployment $40 bn
Infrastructure spending $40 bn
Spring cuts kick in $15 bn
Tranche 1 $20 bn
Total $205 bn
(% of GDP) 1.3%

21
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Shock #3: Discretionary cuts

Discretionary spending Spending cuts
($ billion) (% of GDP)
1,450 - 0.0% -
1,400 |
-0.2% -
1,350
1,300 - -0.4% -

1,250 1 Baseline
-0.6% -
1,200 -
1,150 - -0.8% A
Tranche 1
1,100 -
-1.0% -
1,050
Tranche 2
1,000 T T T T T T T T T 1 -1.2% -
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: CBO, BofA Merrill Lynch Global Research
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Shock #3: Post election pothole

Post-election fiscal shocks

Tranche 1 $40 bn
e Three major sources of uncertainty Tranche 2 $110 bn
Bush tax cuts expire $240 bn

= Left to a lame duck Congress Other $40 bn
e Partial repeal likely Total $430 bn

(% of GDP) 2.9%

..and could hit debt ceiling

Source: BofA Merrill Lynch Global Research
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A policy of uncertainty

Policy uncertainty index
(index level)

350

300 -

250 -

200 -

150 -

100 -

50 -

O I I I I I I
1985 1989 1993 1997 2001 2005 2009

Source: Stanford, BofA Merrill Lynch Global Research
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Uncertainty and job growth

400 - — 70

200 - - 60
0 W/\ /\ 50

Private Payrolls
(MoM change, LHS)

-200 — 40

-400 — r 30

-600 - - 20

-800 VIX (Index level, RHS) | 1

-1000 -0
2007 2008 2009 2010 2011

Source: WSJ, Bureau of Labor Statistics, BofA Merrill Lynch Global Research 25
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Result: Triple dip

Consensus

Real GDP
(QoQ SAAR)
350 Forecast
3.0% /
2.5%
BofAML
2.0%
1.5%
1.0%
0.5%
0.0% I ‘ ‘ I
26

Mar-11 Sep-11 Mar-12 Sep-12 Mar-13 Sep-13

Note: Consensus are from Blue Chip Economic Indicators survey released on September 10, 2011
Source: BEA, BofA Merrill Lynch Global Research
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Imported inflation;
domestic disinflation
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Inflation: Starting to turn

Core CPI
(year-over-year percent change)

14
Forecast

12

10 -

0 I I I I I I I I I I I I I
59 63 67 71 75 79 83 87 91 95 99 03 07 11

Shaded regions represent periods of US recession
Source: Bureau of Labor Statistics, BofA Merrill Lynch Global Research
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Inflation: Some commodity pass through

(YoY % change)

60% -
Crude PPI

40%

20%

0%

-20%

Core goods CPI

-40% —

-60% -
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: Bureau of Labor Statistics, BofA Merrill Lynch Global Research
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Inflation: Some dollar pass through

(year-over-year percent change)

20 -

15 -
Trade-weighted dollar

10 -

10 _ Consumer import prices W

-15
1994 1996 1998 2000 2002 2004 2006 2008 2010

Source: Bureau of Labor Statistics, Federal Reserve Board, BofA Merrill Lynch Global Research
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Inflation: Vacancy down, rent up

6% _ CPI: Owners’ equivalent rent - 11.25
(3-month % change-ann, LHS)
5%
- 10.75
4% -
~- 10.25
3% -
\
2% J 975
1% -
Rental vacancy rate . 9.25
(%, RHS)
0% A ] I
W - 8.75
1% |
2% - - 8.25

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: BLS, Census Bureau, BofA Merrill Lynch Global Research
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Inflation: Slacking off

(percent)

12% -

10% -

8%
Unemployment rate

6% -

4% A0

2% -

Average Hourly Earnings (YoY % change)
O% I I I I I I I I I I I

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Shaded regions represent periods of US recession
Source: Bureau of Labor Statistics, BofA Merrill Lynch Global Research
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QE: Love Boat or Titanic?
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Fed: Heal then hike

Unemployment rate
(percent) First hike (Q3 2014)

QE2 ends (June 2010)
10.5 -

10.0
9.5
9.0 - Final rate cut -

8.5 (Sept 1992)

8.0 - /

7.5

7.0 -

6.5

6.0 - Unemployment rate ,/

5.5 \\__,../\

5.0 - NAIRU*
4.5 |

4.0 -
3.5 -
30 I I I I I I I I I I I I

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

Final rate cut

First rate hike (June 2003)

(Feb 1994)
/ First rate hike
(June 2004)

*NAIRU is the CBO estimate of the inflation-neutral unemployment rate; Shaded regions represent periods of US recession
Source: Bureau of Labor Statistics, Federal Reserve Board, Haver Analytics, BofA Merrill Lynch Global Research

34



—

Bankof America %%
Merrill Lynch

Fed: Tone deaf debt markets

(percent)

6.00 -

/ Fed Effective (monthly avg.)

5.00 -
4.00 -

3.00 - Forward rates implied
by FF Futures contracts*

2.00 —

1.00 -

OOO I I I I I I I I I I

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Note: * End of quarter projections of Fed Funds rate. Green colored line is the most recent quarter
Source: Federal Reserve Board, Bloomberg, BofA Merrill Lynch Global Research
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Fed: To QE or not to QE?

QEZ2:
e Only after very weak jobs...

e ..and near zero core inflation

Operation twist:

e Only after weak jobs...

e Supplemented by language change
QE3:

e Only after very weak jobs...

e ..and lower core inflation

Source: BofA Merrill Lynch Global Research
36
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US outlook table

Real Economic Activity, % SAAR 3011 4Q 11 1Q 12 2012 3Q12 4Q 12 2011 2012 2013
Real GDP 2.5 3.0 2.0 2.0 15 1.0 1.8 2.1 15
% Change, Year Ago 1.6 1.8 2.2 2.4 2.1 1.7
Consumer Spending 24 2.6 2.0 2.0 15 1.3 2.3 2.0 1.6
Residential Investment 24 -2.0 -2.0 0.0 0.0 0.0 -2.0 -0.3 25
Nonresidental Investment 16.3 4.1 5.7 5.7 4.9 4.3 8.8 6.7 5.3
Structures 13.3 -6.0 2.0 2.0 2.0 2.5 4.1 2.9 3.6
Equipmentand Software 17.4 8.0 7.0 7.0 6.0 5.0 10.6 8.1 5.9
Government 0.0 -1.9 -1.7 -1.3 -0.9 -0.9 -2.0 -1.3 -0.9
Exports 4.0 5.0 8.0 8.0 7.5 55 6.7 6.4 6.3
Imports 1.9 3.0 5.0 5.0 55 55 5.0 4.1 55
Net Exports (Bil 05%) -409 -404 -396 -388 -384 -389 -413 -389 -395
Inventory Accumulation (Bil 05%) 5 35 40 41 42 42 32 41 44

Key Indicators

Industrial Production (% SAAR) 5.1 2.5 2.0 15 1.0 0.5 3.9 2.1 1.0

Private Payrolls (Avg MoM change, 000s) 145.3 108.0 100.0 90.0 75.0 65.0 145.8 82.5 95.0

Civilian Unemployment Rate (%) 9.1 9.0 9.0 9.0 9.1 9.1 9.0 9.1 9.1

Personal Savings Rate (%) 4.1 3.9 4.0 4.1 4.3 4.3 45 4.2 4.4

Inflation

CPI, Consumer Prices (% SAAR) 3.1 1.4 15 14 14 1.4 3.2 1.8 1.6
% Change, Year Ago 3.8 3.4 25 1.8 1.4 1.4

CPI ex Food & Energy ( % SAAR) 2.7 1.6 1.6 1.6 1.6 1.6 1.7 1.8 1.6
% Change, Year Ago 19 2.1 2.1 1.9 1.6 1.6

Rates

Fed Funds 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25

3-Month LIBOR 0.37 0.45 0.45 0.45 0.50 0.50 0.45 0.50 n.a.

2-Year T-Note 0.24 0.20 0.25 0.40 0.60 0.80 0.20 0.80 n.a.

10-Year T-Note 1.92 2.30 2.50 2.75 3.00 3.25 2.30 3.25 n.a.

Source: Bureau of Economic Analysis, BofA Merrill Lynch Global Research
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Recession risk: Japanese lessons
Stage one:
~Massive asset bubble pops . One Two Three r
110 | L 6%
-Impaired banking system Industrial Prbduction o
105 (index level LLHS) L 5%
Near zero inflation 100 - .
-Stage two: . o
90
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85

eLarge external shock 50 - 1%
0%

-Premature fiscal tightening "1 core CPI WW\\,/“«
70 4 (year/year %|change, RHS) 1%
eStage three:

65 T T T T T T T T T T T -2%
eDeflation 8 90 92 94 9% 9 00 02 04 06 08 10

ePolicy paralysis

Source: Haver Analytics, BofA Merrill Lynch Global Research
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Important Disclosures

BofA Merrill Lynch Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall
profitability of Bank of America Corporation, including profits derived from investment banking revenues.

Other Important Disclosures

Individuals identified as economists do not function as research analysts under U.S. law and reports prepared by them are not research reports under applicable
U.S. rules and regulations. Macroeconomic analysis is considered investment research for purposes of distribution in the U.K. under the rules of the Financial
Services Authority.

BofA Merrill Lynch Global Research policies relating to conflicts of interest are described at http://www.ml.com/media/43347.pdf.

"BofA Merrill Lynch" includes Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") and its affiliates. Investors should contact their BofA
Merrill Lynch representative or Merrill Lynch Global Wealth Management financial advisor if they have questions concerning this report.

Information relating to Non-US affiliates of BofA Merrill Lynch and Distribution of Affiliate Research Reports:

MLPF&S distributes, or may in the future distribute, research reports of the following non-US affiliates in the US (short name: legal name): Merrill Lynch (France):
Merrill Lynch Capital Markets (France) SAS; Merrill Lynch (Frankfurt): Merrill Lynch International Bank Ltd., Frankfurt Branch; Merrill Lynch (South Africa): Merrill
Lynch South Africa (Pty) Ltd.; Merrill Lynch (Milan): Merrill Lynch International Bank Limited; MLI (UK): Merrill Lynch International; Merrill Lynch (Australia): Merrill
Lynch Equities (Australia) Limited; Merrill Lynch (Hong Kong): Merrill Lynch (Asia Pacific) Limited; Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd.;
Merrill Lynch (Canada): Merrill Lynch Canada Inc; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa de Bolsa; Merrill Lynch (Argentina): Merrill Lynch
Argentina SA; Merrill Lynch (Japan): Merrill Lynch Japan Securities Co., Ltd.; Merrill Lynch (Seoul): Merrill Lynch International Incorporated (Seoul Branch);
Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd.; DSP Merrill Lynch (India): DSP Merrill Lynch Limited; PT Merrill Lynch (Indonesia): PT Merrill Lynch
Indonesia; Merrill Lynch (Israel): Merrill Lynch Israel Limited; Merrill Lynch (Russia): Merrill Lynch CIS Limited, Moscow; Merrill Lynch (Turkey): Merrill Lynch
Yatirim Bankasi A.S.; Merrill Lynch (Dubai): Merrill Lynch International, Dubai Branch; MLPF&S (Zirich rep. office): MLPF&S Incorporated Zirich representative
office; Merrill Lynch (Spain): Merrill Lynch Capital Markets Espana, S.A.S.V.; Merrill Lynch (Brazil): Bank of America Merrill Lynch Banco Mdltiplo S.A.
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the US and accepts full responsibility for research reports of its non-US affiliates distributed to MLPF&S clients in the US. Any US person receiving this research
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General Investment Related Disclosures:

This research report provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to
buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g., options, futures, warrants, and contracts for
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and continues to act solely as a broker-dealer in connection with the execution of any transactions, including transactions in any securities mentioned in this
report.

Copyright and General Information regarding Research Reports:

Copyright 2011 Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. This research report is prepared for the use of BofA Merrill Lynch clients
and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Merrill Lynch.
BofA Merrill Lynch research reports are distributed S|multaneously to internal and client websites and other portals by BofA Merrill Lynch and are not publicly-
available materials. Any unauthorized use or disclosure is prohibited. Receipt and review of this research report constitutes your agreement not to redistribute,
retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this report (including any investment recommendations, estimates
or price targets) without first obtaining expressed permission from an authorized officer of BofA Merrill Lynch.
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Other Important Disclosures

Materials prepared by BofA Merrill Lynch Global Research personnel are based on public information. Facts and views presented in this material have not been
reviewed by, and may not reflect information known to, professionals in other business areas of BofA Merrill Lynch, including investment banking personnel. BofA
Merrill Lynch has established information barriers between BofA Merrill Lynch Global Research and certain business groups. As a result, BofA Merrill Lynch does
not disclose certain client relationships with, or compensation received from, such companies in research reports. To the extent this report discusses any legal
proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal
advisers as to issues of law relating to the subject matter of this report. BofA Merrill Lynch Global Research personnel’s knowledge of legal proceedings in which
any BofA Merrill Lynch entity and/or its directors, officers and employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving companies
mentioned in this report is based on public information. Facts and views presented in this material that relate to any such proceedings have not been reviewed
by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Merrill Lynch In connection with the legal proceedings
or matters relevant to such proceedings.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax
advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Merrill Lynch and its affiliates) was obtained from various sources and we do not
guarantee its accuracy. This report may contain links to third-party websites. BofA Merrill Lynch is not responsible for the content of any third-party website or any
linked content contained in a third-party website. Content contained on such third-party websites is not part of this report and is not incorporated by reference into
this report. The inclusion of a link in this report does not imply any endorsement bz or any affiliation with BofA Merrill Lynch. Access to any third-party website is
at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information to them. BofA
Merrill Lynch is not responsible for such terms and privacy policies and expressly disclaims any liability for them.

All opinions, projections and estimates constitute the judgment of the author as of the date of the report and are subject to change without notice. Prices also are
subject to change without notice. BofA Merrill Lynch is under no obligation to update this report and BofA Merrill Lynch's ability to publish research on the subject
company(ies) in the future is subject to applicable quiet periods. You should therefore assume that BofA Merrill Lynch will not update any fact, circumstance or
opinion contained in this report.

Certain outstanding reports may contain discussions and/or investment opinions relating to securities, financial instruments and/or issuers that are no longer
current. Always refer to the most recent research report relating to a company or issuer prior to making an investment decision.

In some cases, a company or issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any
investment opinion relating to such company or issuer (or its security and/or financial instruments) to be suspended or withdrawn and should not rely on the
analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial instruments) nor should the analyses or opinion(s) be considered a
solicitation of any kind. Sales persons and financial advisors affiliated with MLPF&S or any of its affiliates may not solicit purchases of securities or financial
instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Merrill Lynch nor any officer or employee of BofA Merrill Lynch accepts any liability whatsoever for any direct, indirect or consequential damages or
losses arising from any use of this report or its contents.
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