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Liquid Technical Edge

€/$ & US5s30s bounces should
be sold. Get ready to act

Bottom Line:

Get ready to act on €/$ and US 5s30s. We would look to sell the former on a
bounce and initiate a flattener on the latter. We stay the course on $/¥ AND US
Treasuries (bearish). Watch the March highs on the R2K.

€/$:

Sell the Bounce. The intra-day impulsive decline from the 1.3701, Jul-01 high and
break of 3wk t/l at 1.3670/1.3661says the downtrend has resumed. We would look
to sell any bounce. We target 1.3295 before 1.3104 (Sep low) and below.

$/¥:
Bearish and Short. The consolidation of the past 5 months is drawing to a close. We
expect a bear trend resumption for 99.21 and then 97.40. Above 102.81 invalidates.

NOKSEK:

Bullish. The impulsive advance from 1.0840 (Jul-01 low) and daily close above
1.1011 says the uptrend has resumed. We continue to target 1.1400, potentially
1.1728. Add to longs on pullbacks. Below 1.0840 invalidates the bullish view.

US 5s30s Treasury Spread:

The 2m range trade is about to end and the larger flattening trend is about to
resume. Below 167.7bps confirms a resumption of the larger bear trend for
149.3bps/136.8bps. Steepening should not exceed 176.1bps and a break of
179.6bps invalidates our flattening view.

US 10yr Treasury yields:

Bearish and short TYU4: We look for basing into the 2.624%/2.603% zone, worst
case the 2.568% pivot before the larger bear trend resumes for 2.768% ahead of
2.825% and beyond. TYU4 targets 122-29.

European Bund yields:

Bearish. Despite the Thursday Bullish Hammer formation evidence continues to
favor basing against 1.237%/1.218%. Back above 1.304%/1.331% says the trend
has turned, with a close above the 50d (now 1.368% confirming).

Russell 2000:
The 1212.82,Mar-04 high is KEY. A close above confirms a resumption of the long
term uptrend & should provide a bullish boost for the US equity market generally.

Copper:
We are medium term neutral. However, with the LMEX Index trying to carve a l/term
base, watch 7500/7474. Above here completes a l/term base and bullish turn higher

Outstanding Trades

FX: Long NOKSEK at 1.0906 (avq.), adjust stop to 1.0835, target 1.1400 (Jun-20)
Long $/ZAR at 10.5797, adjust stop to 10.5295, target 10.9799 (Jun-24)
Long $/CLP at 552.10, risk 546.5, target 577 and beyond (Jun-30)
Short $/¥ at 101.75, add at 10.18, risk 102.85, target 99.21 (Jul-02)

Fl:  Short TYU4 at 124-31+, stop adjusted to 125-09+, target 122-29, (Jun-25)

CO: No trades
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Chart 1: EURUSD
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THE TREND HAS TURNED. SELL THE BOUNCE
The impulsive decline from the 1.3676/1.3735 area and break of 3wk trendline
support at 1.3660/1.3669 says the trend has turned. THE BEAR TREND HAS
RESUMED. We continue to target the 1.3295 Nov-07 low. Bigger Picture, we
target 1.3104 ahead of 1.2777/1.2685 & eventually below.
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Chart 2: USDJPY
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Chart 3: NOKSEK
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Chart 4: US 5s30s Treasury Spread
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Chart 5: US 10yr Treasury yields
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Chart 6: European Bund yields
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Chart 7: Russell 2000
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Chart 8: Copper
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The break of pivotal resistance in the form of the almost 3yr trendline
and then the 200d avg between 6881/6994 says our bearish view is
incorrect. We have now turned medium term neutral with an eye to the
topside as the LMEX Index tries to complete a long term base.
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Table 3: Trade recommendation history (rolling 12-month history)

Date (trade entered) | Buy/Sell |Market Entry Level (or premium, bp) Date (trade closed) | Exit Level (or premium) | Return |TYPE
6/24/2014 Buy USDCNH 6.2275 7/1/2014 6.2045 -0.37% | FX
6/11/2014 Sell LME Copper 6675 6/23/2014 6840 -2.47% | CcO
6/10/2014 Buy USDCHF 0.8992 6/19/2014 0.8923 -0.77% | FX
5/30/2014 Buy USDZAR 10.5635 6/19/2014 10.6566 0.88% | FX
5/30/2014 Sell US 5s30s 183.0 6/19/2014 174.6 4.59% | FI
6/6/2014 Sell TYU4 124.78125 6/19/2014 124.65625 0.10% Fl
5/30/2014 Buy CLz4/CLZ5 7.18 6/18/2014 8.25 14.90% | CO
5/12/2014 Sell Spot Gold 1300 6/12/2014 1270 2.31% | CO
5/16/2014 Sell IKM4 124.67 6/6/2014 125.84 -0.94% Fl
5/19/2014 Sell EURUSD 1.3735 6/5/2014 1.3625 0.80% | FX
4/29/2014 Sell EURNOK 8.2956 6/5/2014 8.1675 1.54% | FX
4/9/2014 Buy USDCHF 0.8796 6/5/2014 0.894 1.64% | FX
4/7/2014 Buy USDCHF 0.8836 6/5/2014 0.894 1.18% | FX
4/25/2014 Sell EURAUD 1.4915 5/19/2014 1.475 1.11% | FX
5/1/2014 Sell Spot Silver 19.2000 5/14/2014 19.95 -3.91% | CO
4/22/2014 Buy GBPUSD 1.6844 5/9/2014 1.6909 0.39% | FX
4/25/2014 Buy AUDNZD 1.0805 5/2/2014 1.072 -0.79% | FX
4/15/2014 Sell US 5s30s 185.3 4/30/2014 178.8 3.51% Fl
4/15/2014 Sell Spot Gold 1300.8300 4/24/2014 1295 0.45% | CO
3/24/2014 Sell GBPAUD 1.8075 4/16/2014 1.7960 0.64% | FX
3/31/2014 Sell FVM4 118.7969 4/9/2014 119.3125 -0.43% Fl
4/2/2014 Sell COM4 104.4900 4/3/2014 106.15 -1.59% | CO
2/19/2014 Buy USDCAD 1.1020 2/26/2014 1.1115 0.86% | FX
2/26/2014 Buy USDMXN 13.2931 3/6/2014 13.175 -0.89% | FX
3/3/2014 Sell Spot Gold 1337.0000 3/3/2014 1346 -0.67% | CO
2/24/2014 Buy AUDUSD 0.8990 2/27/2014 0.893 -0.67% | FX
2/13/2014 Buy AUDNZD 1.0750 2/26/2014 1.078 0.28% | FX
2/25/2014 Sell UsM4 131.8125 2/25/2014 132.3125 -0.38% FI
2/12/2014 Buy TYH4 125.359375 2/20/2014 125.671875 0.25% | FI
2/12/2014 Sell LME Copper 7098 2/19/2014 7215 -1.65% | CO
1/14/2014 Buy USDCAD 1.0930 2/11/2014 1.101 0.73% | FX

1/9/2014 Buy USDKRW 1059 2/4/2014 1081.0 2.08% | FX
1/15/2014 Buy COM4 105.00 1/31/2014 105.00 0.00% | CO
1/17/2014 Sell EURUSD 1.3547 1/23/2014 1.3650 -0.76% | FX
12/19/2013 Buy USDTRY 2.0715 1/17/2014 2.2161 6.98% | FX
12/10/2013 Buy USDMXN 12.86 12/19/2013 12.86 0.00% | FX
12/5/2013 Sell TYH4 124.453125 12/20/2013 123.75 0.56% | FI
11/12/2013 Buy USDJPY 99.53 12/20/2013 104.6 5.09% | FX
12/16/2013 Sell EURUSD 1.3764 12/27/2013 1.3834 -0.51% | FX
9/20/2013 Sell LME Copper 7294 12/13/2013 7207 1.19% | CO
11/21/2013 Sell EURUSD 1.35 11/27/2013 1.358 -0.59% | FX
11/20/2013 Sell usz3 132.4375 11/26/2013 132.25 0.14% Fl
10/31/2013 Buy Spot Gold 1310 11/21/2013 1250 -4.58% | CO
11/6/2013 Sell EURNOK 8.0600 11/8/2013 8.1280 -0.84% | FX
10/23/2013 Buy USDJPY 97.26 11/8/2013 98.05 0.81% | FX
11/6/2013 Sell COF4 105.95 11/8/2013 105.35 0.57% | CO
10/10/2013 Buy EURJPY 132.7 11/1/2013 132.7 0.00% | FX
9/20/2013 Sell US 5s30s 229 10/30/2013 234.8 -2.53% Fl
10/11/2013 Sell AUDNZD 1.138 10/23/2013 1.1465 -0.75% | FX
9/20/2013 Sell TYZ3 126.359375 10/4/2013 126.1875 0.14% | FI
8/26/2013 Buy USDJPY 97.5 9/30/2013 97.75 0.26% | FX
9/12/2013 Sell AUDNZD 1.143 9/24/2013 1.1346 0.73% | FX

9/4/2013 Sell Spot Silver 23.6 9/19/2013 23.1 2.12% | CO
8/16/2013 Sell GBPUSD 1.5645 9/5/2013 1.564 0.03% | FX
8/15/2013 Sell TYU3 125.15625 8/27/2013 125.296875 -0.11% FI
8/14/2013 Sell CLV3 105.5 8/27/2013 108.2 -2.56% | CO

8/9/2013 Sell EURUSD 1.3354 8/16/2013 1.332 0.25% | FX

8/6/2013 Sell GBPUSD 1.5355 8/7/2013 1.544 -0.55% | FX

6/6/2013 Sell LME Copper 7241 7/24/2013 7100 1.95% | CO
7/10/2013 Sell IKU3 110.36 7/22/2013 111.6 -1.12% Fl

7/3/2013 Sell USDJPY 99.95 7/8/2013 100.9 -0.95% | FX
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Table 3: Trade recommendation history (rolling 12-month history)

Date (trade entered) | Buy/Sell |Market Entry Level (or premium, bp) Date (trade closed)

Exit Level (or premium)

Return

TYPE

6/26/2013 Sell TYUS 126.46875 7/8/2013

Source: Past performance is no guarantee of future results. Records for trades prior to May 2013 are available upon request

125.0625

1.11%

FI
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Methodology

Trades ideas are based primarily on tools such as pattern recognition and trend
analysis but may also be based on market sentiment, positioning, and inter-
market relationships. This analysis provides directional views on global sovereign
debt, foreign exchange and commodity markets.

Markets and instruments to be traded
= Foreign Exchange: G-20 currencies using cash, forwards, futures and
options

= Fixed Income: Global sovereign debt using cash, swaps, forwards, futures,
and options

= Commodities: Exchange traded energy, base and precious metals and
agricultural commodity markets

Trade Specifics

All trades will have a pre-determined stop loss and profit objective and will ideally
have a projected reward/risk ratio of 3-to-1 or better (i.e., we will enter trade
recommendations where we expect that the potential return will be three times
the possible loss). Entry and exit of trades will be done at market or limit, using
desk prices where we would buy on the offer and sell on the bid. All trade ideas
will be published in either “Liquid Technical Edge” or “Liquid Technical Alert”
report.

We exit trades when our trades hit their respective targets or stops, or when we
change our views based on a change in market conditions. All trades will be
closed out in a “Liquid Technical Edge” or a “Liquid Technical Alert”.

Trade Performance

We provide price return performance on a trade by trade basis using the
previously published entry and exit levels for the previous last 12 months trades.
We will publish price performance of all trades whenever a new trade is initiated
or a previous trade is closed. Additionally, performance of open trades can be
seen daily in Liquid Technical Edge. The performance of trades entered into by
investors will vary from our reported performance depending on entry and exit
levels and any additional costs, fees and expenses that that maybe associated
with the trades. Past performance is not indicative of future performance of our
trade recommendations.

Link to Definitions
Credit
Click here for definitions of commonly used terms.

Macro
Click here for definitions of commonly used terms.

Analyst Certification

I, MacNeil Curry, CFA, CMT, hereby certify that the views expressed in this
research report accurately reflect my personal views about the subject securities
and issuers. | also certify that no part of my compensation was, is, or will be,
directly or indirectly, related to the specific recommendations or view expressed in
this research report.
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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.

BofA Merrill Lynch Global Credit Research analysts regularly interact with sales and trading desk personnel in connection with their research, including to
ascertain pricing and liquidity in the fixed income markets.

Other Important Disclosures

Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the meaning of Rule 144A under the
Securities Act of 1933, as amended.

SECURITIES DISCUSSED HEREIN MAY BE RATED BELOW INVESTMENT GRADE AND SHOULD THEREFORE ONLY BE CONSIDERED FOR
INCLUSION IN ACCOUNTS QUALIFIED FOR SPECULATIVE INVESTMENT.

Recipients who are not institutional investors or market professionals should seek the advice of their independent financial advisor before considering
information in this report in connection with any investment decision, or for a necessary explanation of its contents.

The securities discussed in this report may be traded over-the-counter. Retail sales and/or distribution of this report may be made only in states where these
securities are exempt from registration or have been qualified for sale.

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.

From time to time research analysts conduct site visits of covered companies. BofA Merrill Lynch policies prohibit research analysts from accepting payment or
reimbursement for travel expenses from the company for such visits.

This report, and the securities discussed herein, may not be eligible for distribution or sale in all countries or to certain categories of investors.

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.

"BofA Merrill Lynch™ and "Merrill Lynch" are each global brands for BofA Merrill Lynch Global Research.

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): OO0 Merrill Lynch Securities, Moscow; Merrill Lynch (Turkey 1.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.; Merrill Lynch KSA Company, Merrill Lynch Kingdom of Saudi Arabia Company.

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 Conduct Authority and the Prudential Regulation Authority) by Merrill Lynch International and Bank of America Merrill Lynch
International Limited, which are authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority, and is distributed in the United Kingdom to retail clients (as defined in the rules of the Financial Conduct Authority and the Prudential Regulation Authority)
by Merrill Lynch International Bank Limited, London Branch, which is authorised by the Central Bank of Ireland and subject to limited regulation by the Financial
Conduct Authority and Prudential Regulation Authority - details about the extent of our regulation by the Financial Conduct Authority and Prudential Regulation
Authority are available from us 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 (note that Hong Kong recipients of this research report should contact Merrill Lynch (Asia Pacific) Limited in respect of
any matters relating to dealing in securities or provision of specific advice on securities); 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 to institutional investors and/or accredited investors (each
as defined under the Financial Advisers Regulations) by Merrill Lynch International Bank Limited (Merchant Bank) and Merrill Lynch (Singapore) Pte Ltd. (Company
Registration No.'s F 06872E and 198602883D respectively). 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 and its local distribution is made by Bank of America Merrill Lynch Banco Multiplo S.A. in accordance with applicable
regulations. 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.

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:

Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other
financial instrument. No part of this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the
express written consent of BofA Merrill Lynch.

10



Bankof America %% o A
Merrill Lvnch Liquid Technical Edge

07 July 2014

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.

Futures and options are not appropriate for all investors. Such financial instruments may expire worthless. Before investing in futures or options, clients must
receive the appropriate risk disclosure documents. Investment strategies explained in this report may not be appropriate at all times. Costs of such strategies do not
include commission or margin expenses.

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.

This report may contain a trading idea or recommendation which highlights a specific identified near-term catalyst or event impacting a security, issuer, industry
sector or the market generally that presents a transaction opportunity, but does not have any impact on the analyst’s particular “Overweight” or “Underweight” rating
(which is based on a three month trade horizon). Trading ideas and recommendations may differ directionally from the analyst’s rating on a security or issuer
because they reflect the impact of a near-term catalyst or event.

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:/fwww.ml.com/media/43347.pdf.

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 2014 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,
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.

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.

This report has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as
agent of any issuer of any securities. None of MLPF&S, any of its affiliates or their research analysts has any authority whatsoever to make any representation or
warranty on behalf of the issuer(s). BofA Merrill Lynch Global Research policy prohibits research personnel from disclosing a recommendation, investment rating, or
investment thesis for review by an issuer prior to the publication of a research report containing such rating, recommendation or investment thesis.

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
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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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