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start to 2013

Stock markets 10-year government bond yields
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Sources: Thomson Reuters Datastream; BofA Merrill Lynch Global Research.
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last year

Chinese economy

Real GDP Merchandise exports
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Sources: China National Bureau of Statistics; UBS; BofA Merrill Lynch Global Research.



Maninelied == Chinese authorities have been reluctant to

implement large stimulus measures

Chinese inflation and monetary policy

Consumer prices Capital construction loan interest rates
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Sources: China National Bureau of Statistics; Soufun; People’s Bank of China.
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growth will re-assert themselves ...

Growth rate of China’s working- Fixed capital investment
age population as a pc of China’s GDP
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prices probably isn’t sustainable

Iron ore prices Coal prices
200 - USS/t (monthly average) 500 - USS/t (monthly average)
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Sources: Thomson Reuters Datastream; IMF; BofA Merrill Lynch Global Research.
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gradually picking up

US national income and expenditure

Private sector final demand Changes in stocks
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Note: ‘Private final demand’ is household consumption + residential investment + business fixed capital investment. Source: US Bureau of Economic Analysis.
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Merrill Lynch So far US consumers don’t appear to have
been fazed by higher taxes

Federal budget balance

4 % of GDP
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Consumer sentiment
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Sources: Congressional Budget Office, The Budget and Economic Outlook: Fiscal
Years 2013 to 2023 (February 2013); Michigan University Survey Research Center.

The New Year’s Eve deal to avert the
‘fiscal cliff’ entailed a fair bit of
fiscal tightening, including a 2pc pt
increase in payroll tax as well as
higher taxes on ‘rich’ households

So far households haven’t reacted
much to these tax increases

Further fiscal tightening is coming -
the ‘sequester’ (mandatory spending
cuts) on 15t March (unless there’s an
agreement on alternative measures
between now and then) ...

... and there could be further
‘brinkmanship’ when the ‘continuing
resolution’ funding this year’s budget
expires on 27t March, or when the
debt ceiling becomes binding again on
18t May

The US is still a long way from
reaching a lasting solution to its
budget problems
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corner

US housing market

Housing affordability Housing starts
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Sources: US National Association of Realtors; US Commerce Department; Standard & Poor’s.
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of a revival ...

US manufacturing sector

Manufacturing production Factory orders
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Sources: US National Association of Realtors; US Commerce Department; Standard & Poor’s.



ﬁaeﬂfiﬁffy'ﬂﬁf,i“///( ... partly on the back of the ‘shale

revolution’

US energy markets

US crude oil production Crude oil prices
100 -Mn barrels per day (annual rate 150 - USS/barrel
Brent
90 -
80 100 -
i WTI
70 50 4
60 -
50 T T T T T T T T T T T T T T T T T T T T 1 O T T T T T T T T T T T T T T T T T T T T T T
90 92 94 96 98 00 02 04 06 08 10 12 90 92 94 96 98 00 02 04 06 08 10 12
US natural gas production Natural gas prices
26 - 1rn cubic ft (annual rate) 500 - US$/m?
Asia
24 400 A
22 - 300 -
20 ~ 200 - s
18 100 -
16 T T T 1 T T T T T T T T T 1 T T T T T T T 1 0 T T T T T T T T T T T T T T T T T T T T
90 92 94 96 98 00 02 04 06 08 10 12 90 92 94 96 98 00 02 04 06 08 10 12

Source: US Energy Information Administration; International Monetary Fund.
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Increased US electricity generation from gas

is seeing coal diverted into Chinese market

Sources of US electricity

% of total
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Note: 2012 electricity generation is for 12 months ended November. Sources: US Energy Information Administration; CEIC; BofA Merrill Lynch Global Research.
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Europe’s economy is in recession again

The Euro zone economy

Real GDP

1 % ch from previous quarter (not annualized)
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Unemployment
12 - % of the labour force
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Sources: Eurostat; Hellenic Statistical Authority; BofA Merrill Lynch Global Research.

Pc change in real GDP, Q4 2006 - Q4 2012

Germany +2.4
France -0.8
Italy -7.3
Spain -5.9
Portugal -8.3
Ireland -7.7*
Greece -16.4

Unemployment (%), Q4 2012

Germany 6.6
France -9.9*
Italy 11.2
Spain 26.0
Portugal 16.9
Ireland 14.6
Greece 24.6*
* Q32012
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meltdown have been reduced

10-year government bond yields
= Last (northern) summer the ECB pledged

to do ‘whatever it takes’ to save the euro, 20 %pa
including '
— ‘European Stability Mechanism’ buying
bonds in primary market (when issued)

— ECB buying bonds in secondary market
‘without limit’

= So far, the ECB hasn’t actually done
either of those things, but its promise to
do them combined with austerity

measures and reforms implemented in
worst-affected countries has calmed
financial market fears

= Risks still exist around this weekend’s 40 4 %P2
Italian elections, the financial scandals 35 -
affecting Spain’s governing Popular Party, 30 A
and the likely eventual need for further 25 Greece
restructuring of Greek debt 20 -
= Europe is still a long way from fixing the 15 1
fundamental flaws in the euro area’s 10 - —V_\/J\\\
design 54 - Portugal
0 T T T T T T

07 08 09 10 11 12 13

Source: Datastream.
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Japanese economy

Real GDP Employment - population ratio
15 - % ch from previous quarter (annualized) 59 _ % of working age population
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Sources: Japan Economic & Social Research Institute; Bank of Japan Tankan survey; Labour Ministry; Home Ministry.
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Yen could weaken a lot more, and bond

yields rise, when Japan goes into deficit

Japanese external accounts, yen and long-term bond yield

Merchandise trade balance
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Australia’s economy has performed much

better than its peer group since the GFC

Real gross domestic product

Unemployment rate
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Sources: Australian Bureau of Statistics; US Bureau of Economic Analysis; Japan Economic &Social Research Institute; Eurostat; UK Office of National
Statistics; Statistics Canada; US Bureau of Labor Statistics; Japan Home Ministry; Statistics New Zealand.
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year (if it hasn’t already)

Mining investment Engineering construction work -
as a pc of GDP oil & gas fields and mines
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Sources: ABS; BofA Merrill Lynch Global Research.
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investment will be offset by higher exports

Iron ore export volumes Coal export volumes
40 - Mn tonnes 20 - Mn tonnes
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Source: Bloomberg.
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For the first time, a commodities boom
hasn’t led to double-digit inflation

Consumer prices 1900-2012
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Note: Shaded areas denote ‘commodities booms’. Sources: ABS; Global Financial Data; BofA Merrill Lynch Global Research
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Ml == The strong A$ has played a major role in

containing inflationary pressures

Inflation ‘Tradeables’ vs ‘non-tradeables’
prices
6 7 % change from year earlier 7 - %change from year earlier
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Note: ‘underlying’ inflation refers to the average of the RBA’s ‘trimmed mean’ and ‘weighted median’ measures. Forecast for ‘underlying’ inflation excludes the
expected impact of the carbon tax commencing on 1 July 2012. Sources: RBA; ABS; BofA Merrill Lynch Global Research.
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Note: RBA commodity price index is in USS. Sources: Datastream; Bloomberg; RBA.

But the AS’s continuing strength is

becoming increasingly problematic

Commodity prices
and the AS
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financing Australia’s current account deficit

Financing Australia’s current account deficit (CAD)

125 5 AS bn (4-qtr moving total) Current

account
deficit
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Note: FDI = foreign direct investment. Sources: ABS (balance of payments data); BofA Merrill Lynch Global Research



pankefAmerica™== The A$ is being boosted by foreign central

banks’ efforts to diversify their FX reserves

Foreign holdings of Australian One of the common explanations for the

Government bonds and notes persistent strength of the A$ in the face of falling
250 - ASbn commodity prices and lower Australian interest
rates has been the buying of Australian bonds by
foreign central banks

— foreign central banks (in Europe, Asia and Latin
200 4 America) have been diversifying out of
traditional ‘reserve currencies’ for fear that zero
interest rates and ‘quantitative easing’ policies
made these currencies less ‘safe’

150 - — and Australia - as one of only 8 countries left
with a stable AAA rating from all three major
agencies, and of those the highest interest rates
- has been a particularly attractive alternative

100 4 = However, foreign central bank buying of AS bonds

appears to have peaked around March last year,
and they haven’t been net buyers since

50 — European central banks, at least, are more likely
to be net sellers of AS (at the margin) from now

= The more recent strength of the AS seems due to
inward capital flows associated with financing

0 T . T T large LNG and CSG projects - which could persist
01 02 03 04 05 06 07 08 09 10 11 12 13 for some time yet

Source: Australian Office of Financial Management.
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Jaaaiimenca ==~ The strong A$ is causing significant

problems for manufacturers ...

Australian manufacturing: competitiveness, profitability and employment

Exports share of manufacturers’ sales Manufacturers’ profit margins
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Import share of domestic market Manufacturing employment
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Sources: ABS; BofA Merrill Lynch Global Research.



Bank of America % .
Merrill Lynch Persistent AS strength has also been a

negative for Australia’s tourist industry

Australia’s tourism trade

Short-term arrivals & departures Balance on tourism services trade
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Sources: ABS; BofA Merrill Lynch Global Research.
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Merrill Lynch Firms are increasingly recognizing the
need to lift productivity and cut costs

Labour productivity

749 % change from year earlier
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Sources: ABS; BofA Merrill Lynch Global Research.
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Inevitably, this means job losses and

higher unemployment

Labour market indicators

Employment growth

5 _ % change from year earlier
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Sources: ABS; National Australia Bank; BofA Merrill Lynch Global Research.
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sour for younger people

= The labour market is turning particularly

Employment-population ratios by age group

15-24 year olds
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(12-mth moving average)
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Sources: ABS; BofA Merrill Lynch Global Research.
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=z People think it’s a ‘good time’ to buy

houses - but they’re not buying them

Households saying ‘it’s a good time

to buy a house’

160 - Ratio positive to negative (%)
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Sources: Westpac-Melbourne Institute consumer confidence survey; ABS; BofA Merrill Lynch Global Research.
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People want to pay down debt; and they’re

not convinced house prices have bottomed

Household debt-to-income ratios
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il Australia
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Sources: RBA; US Federal Reserve & BEA; UK Office of National Statistics; Statistics New Zealand; ABS; RP Data Rismark; BofA Merrill Lynch Global Research.
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7.0 -

6.5 1

Note: ABS investment intentions survey data for 2012-13 are adjusted for the extent to which intentions from previous surveys taken at the same time of year

o~

= There’s no evidence to suggest that non-

mining business investment is picking up

Non-mining business fixed
capital expenditure

% of GDP Forecast implied by
most recent ABS

investment intentions

survey (Q3 2012)
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have been ‘realized’, on average, over the past five years. Sources: ABS; BofA Merrill Lynch Global Research.
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It’s also hard to see consumer spending

growing more strongly in 2013 than 2012

Retail vs other components of
household consumption

10 5 Real’% change from year earler
Other household
8 - consumption
(excl. rent)
6 -
4 3
2
0 T T T T T 1
Retail sales
(volume)
22
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Sources: ABS; BofA Merrill Lynch Global Research.
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It doesn’t seem likely that the household
saving ratio will fall much any time soon

Household saving ratio Household net worth
14 - % of household disposable income 750 1 % of household disposable income
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Sources: RBA; ABS; Bank of America Merrill Lynch Global Research.
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boosting growth - but it won’t

Canadian Government finances

Federal budget balance Federal net debt
Dlions of dollars per cent of GDP
f0
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g Actual | Projection
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Source: Hon. James Flaherty (Canadian Finance Minister), Jobs, Growth and Long-Term Prosperity: Economic Action Plan 2012 (March 29 2012), pp 230-231.
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Merrill Lynch Hence growth looks like being below-

trend and unemployment will rise in 2013

Real GDP growth Unemployment rate
8 - Real % change from year earlier 6.5 - % of the labour force
Gross domestic
6 - income (GDI) 6.0 -
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Note: Gross domestic income is GDP adjusted fro changes in the terms of trade (export to import prices ratio).
Shaded areas denote BofA Merrill Lynch Global Research forecasts, Sources: ABS; BofA Merrill Lynch Global Research.
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low (of 3%) - and may fall further next year

RBA cash rate and loan interest rates = With the mining investment boom

. approaching a peak, the RBA wants to

11.0 4 #P2 foster faster growth in other areas of
0.0 Weighted average the economy so as to keep overall

rate paid by growth close to trend

small businesses

9.0 - = However the non-mining sector faces
__________________________ a lot of ‘headwinds’, including a
persistently strong AS, high household
debt, low business confidence and
‘fiscal restraint’ at all levels of

government

Standard variable

mortgage rate = There is not much the RBA can do
——————————— about the persistent strength of the
AS - and the other ‘headwinds’ aren’t
going to ‘die down’ any time soon

3.0 - RBA cash rate = However the RBA can seek to offset
Forecasts these ‘headwinds’ by cutting interest
2.0 — rates further - as it did this week

01 02 03 04 05 06 07 08 09 10 11 12 13 = We still expect at least one more rate
cut early next year (to 2.75%)

Note: Dotted lines indicate 15-year average of each interest rate shown.
Sources: RBA; BofA Merrill Lynch Global Research.
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Merrill Lynch The recent improvement in consumer

sentiment has been due to Coalition voters

Consumer sentiment by voting intention

Intending Labor voters Intending Coalition voters

150 - Ratio of optimists to pessimists

140 - Ratio of optimists to pessimists
Trend 140 -
130 -
130 -
120 - ' 120 4
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Sources: Westpac-Melbourne Institute; Bank of America Merrill Lynch Global Research.



Bankof America ”\)/

Merrill Lynch Opinion polls indicate that a change of
government is highly likely in September

Two-party preferred vote
(average of 3 major opinion polls)

60 - %

L-NP Coalition
55 -

50 -

45 -

Labor

40 -

35

Aug- Nov- Feb- May- Aug- Nov- Feb- May- Aug- Nov- Feb- May- Aug-

10 100 11 11 11 11 12 12 12 12 13 13 13

Sources: Newspoll-The Australian; Neilsen-Fairfax Media; Roy Morgan Gallup
Polls; BofA Merrill Lynch Global Research.

= All three opinion polls have picked up a

renewed widening in the Coalition’s opinion
poll lead over Labor, reversing much of the
narrowing that occurred last year

While other incumbent governments have won
elections after being initially well behind in
the polls (Keating 1993, Howard 2001), it’s
hard to see Gillard 2013 repeating those
outcomes

Although the Opposition won’t release much
policy detail (including costings) until much
closer to the election, the broad priorities of
an Abbott Government are already clear

— abolishing MRRT and carbon tax (if possible
given Senate position)

— earlier return to budget surplus through
bigger cuts in spending

— broad financial system inquiry

— 1% tax increase for big companies to pay
for generous parental leave scheme

An Abbott Government would not be a
‘reforming government’ like Hawke-Keating or
Howard (in his first two terms)

— the risk is that it would be more like the
Fraser Government (1975-83)
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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.
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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 I.B.): Merrill Lynch
Yatirim Bank A.S.; Merrill Lynch (Turkey Broker): Merrill Lynch Menkul Degerler A.S.; Merrill Lynch (Dubai): Merrill Lynch International, Dubai Branch; MLPF&S
(Zurich rep. office): MLPF&S Incorporated Zurich representative office; Merrill Lynch (Spain): Merrill Lynch Capital Markets Espana, S.A.S.V.; Merrill Lynch
(Brazil): Bank of America Merrill Lynch Banco Multiplo S.A.

This research report has been approved for publication and is distributed in the United Kingdom to professional clients and eligible counterparties (as each is
defined in the rules of the Financial Services Authority) by Merrill Lynch International and Banc of America Securities Limited (BASL), which are authorized and
regulated by the Financial Services Authority and has been approved for publication and is distributed in the United Kingdom to retail clients (as defined in the
rules of the Financial Services Authority) by Merrill Lynch International Bank Limited, London Branch, which is authorized by the Central Bank of Ireland and is
subject to limited regulation by the Financial Services Authority — details about the extent of its regulation by the Financial Services Authority are available from it
on request; has been considered and distributed in Japan by Merrill Lynch Japan Securities Co., Ltd., a registered securities dealer under the Financial
Instruments and Exchange Act in Japan; is distributed in Hong Kong by Merrill Lynch (Asia Pacific) Limited, which is regulated by the Hong Kong SFC and the
Hong Kong Monetary Authority; is issued and distributed in Taiwan by Merrill Lynch Securities (Taiwan) Ltd.; is issued and distributed in India by DSP Merrill
Lynch Limited; and is issued and distributed in Singapore by Merrill Lynch International Bank Limited (Merchant Bank) and Merrill Lynch (Singapore) Pte Ltd.
(Company Registration No.’s F 06872E and 198602883D respectively) and Bank of America Singapore Limited (Merchant Bank). Merrill Lynch International Bank
Limited (Merchant Bank) and Merrill Lynch (Singapore) Pte Ltd. are regulated by the Monetary Authority of Singapore. Bank of America N.A., Australian Branch
(ARBN 064 874 531), AFS License 412901 (BANA Australia) and Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA)
distributes this report in Australia only to 'Wholesale' clients as defined by s.761G of the Corporations Act 2001. With the exception of BANA Australia, neither
MLEA nor any of its affiliates involved in preparing this research report is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by
the Australian Prudential Regulation Authority. No approval is required for publication or distribution of this report in Brazil. Merrill Lynch (Dubai) is authorized and
regulated by the Dubai Financial Services Authority (DFSA). Research reports prepared and issued by Merrill Lynch (Dubai) are prepared and issued in
accordance with the requirements of the DFSA conduct of business rules.
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Merrill Lynch (Frankfurt) distributes this report in Germany. Merrill Lynch (Frankfurt) is regulated by BaFin.

This research report has been prepared and issued by MLPF&S and/or one or more of its non-US affiliates. MLPF&S is the distributor of this research report in
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
report and wishing to effect any transaction in any security discussed in the report should do so through MLPF&S and not such foreign affiliates.

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
differences). This report is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness of investing in financial instruments
and implementing investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be
realized. Any decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the
information in the prospectus or other offering document issued in connection with such offering, and not on this report.

Securities and other financial instruments discussed in this report, or recommended, offered or sold by Merrill Lynch, are not insured by the Federal Deposit
Insurance Corporation and are not deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general
and, derivatives, in particular, involve numerous risks, including, among others, market risk, counterparty default risk and liquidity risk. No security, financial
instrument or derivative is suitable for all investors. In some cases, securities and other financial instruments may be difficult to value or sell and reliable
information about the value or risks related to the security or financial instrument may be difficult to obtain. Investors should note that income from such securities
and other financial instruments, if any, may fluctuate and that price or value of such securities and instruments may rise or fall and, in some cases, investors may
lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and basis for taxation may change.

BofA Merrill Lynch is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other
financial instruments and that such action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek
advice regarding the applicability of such regulations prior to executing any short idea contained in this report.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in
such securities and instruments effectively assume currency risk.

UK Readers: The protections provided by the U.K. regulatory regime, including the Financial Services Scheme, do not apply in general to business coordinated
by BofA Merrill Lynch entities located outside of the United Kingdom. BofA Merrill Lynch Global Research policies relating to conflicts of interest are described at
http://www.ml.com/media/43347.pdf.
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Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related
investments.

MLPF&S or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. MLPF&S or
one of its affiliates may, at any time, hold a trading position (long or short) in the securities and financial instruments discussed in this report.

BofA Merrill Lynch, through business units other than BofA Merrill Lynch Global Research, may have issued and may in the future issue trading ideas or
recommendations that are inconsistent with, and reach different conclusions from, the information presented in this report. Such ideas or recommendations
reflect the different time frames, assumptions, views and analytical methods of the persons who prepared them, and BofA Merrill Lynch is under no obligation to
ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this report.

In the event that the recipient received this report pursuant to a contract between the recipient and MLPF&S for the provision of research services for a separate
fee, and in connection therewith MLPF&S may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom
MLPF&S has contracted directly and does not extend beyond the delivery of this report (unless otherwise agreed specifically in writing by MLPF&S). MLPF&S is
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 2012 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 simultaneously 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,
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not disclose certain client relationships with, or compensation received from, such companies in research reports. To the extent this report discusses any legal
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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 by 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.
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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
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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.

44



