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Chart 1: European ‘Style Cycle’ – Back-testing Results using 5 complete cycles 

Source: BofA Merrill Lynch Global Research- Back testing period from Dec 1992 to Dec 2003. Actual Performance Jan 2004 to Dec 2010 
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Chart 3: European ‘Style Cycle’ – Back-testing Results using 5 complete cycles 

Source: BofAML Global Research - Back testing period from Dec 1992 to Dec 2003. Actual Performance Jan 2004 to Dec 2010 

Chart 2: Composite Macro Indicator (CMI) and 
Monthly Changes in CMI 

Source: BofAML Global Research European Quantitative Strategy 

Based on BY, GDP Forecasts, OECD, IFO Survey, PPI & EPS Revisions 
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Chart 4: Top/attractive ‘Boom’ stocks exposure to Themes 

Source: BofA Merrill Lynch Global Research 

Chart 5: Bottom/unattractive ‘Boom’ stocks exposure to Themes 

Source: BofA Merrill Lynch Global Research 

Table 1: Thematic Investing Style Cycle - Overall 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
6278306 Dowa Holdings Materials 100  2126335 Bristol-Myers Squibb Co Health Care 1 
6094922 Everlight Electron Technology 100  7123870 Nestle Staples 1 
6774785 Sanken Electric Co Technology 100  2206657 Coca-Cola Co Staples 1 
B297KM7 China Railway Grou Industrials 99  B12T3J1 Unilever NV Staples 1 
2534778 Cnh Global Nv Industrials 99  2002305 Abbott Laboratories Health Care 2 
B0FXGP0 Ncc Ltd Industrials 99  B4BNMY3 Accenture Plc Technology 2 
B59DK93 Sunpower Corp Technology 99  B1QGR41 Atlas Copco Industrials 2 
6238645 Csr Limited Industrials 98  2588173 Microsoft Corp Technology 2 
B06YV46 Neste Oil Oyj Energy 98  2046251 Apple Inc Technology 3 
6641447 Nippon Sheet Glass Industrials 98  2778844 Merck & Co Health Care 3 
5379749 Obrascon Huar Lain Industrials 98  2681511 Pepsico Inc Staples 3 
B010TR8 Mannkind Corp Health Care 97  4824778 SGS SA Industrials 3 
B1WLCZ6 Orexigen Therapeutics Inc Health Care 97  B4VYX10 Cleanaway Company Industrials 4 
B7MJWP2 Bright Horizons Family Soltn Discretionary 96  B68SQD2 Covidien Plc Health Care 4 
B2PFVH7 China Railway Cons Industrials 96  B020QX2 Google Inc Technology 4 
6286064 Ezion Holdings Ltd Energy 96  B28DTJ6 Bureau Veritas Industrials 5 
B5VHWB9 Xueda Education Group  -Adr Discretionary 96  2162845 Campbell Soup Co Staples 5 
6986041 Yaskawa Elec Corp Technology 96  0925288 GlaxoSmithKline Health Care 5 
2386021 Corinthian Colleges Inc Discretionary 95  4356646 Syngenta Materials 5 
B28DT41 Strabag Se Industrials 95  0929224 Victrex Materials 5 
6897217 Toshiba Corp Industrials 95  2937689 Waters Corp Health Care 5 
2960384 Whirlpool Corp Discretionary 95  B09M9D2 Kone Oyj Industrials 6 
6250627 Daido Steel Co Materials 94  5671735 Sanofi Health Care 6 
B1Z7FX0 Fosun Intl Materials 94  3163836 Intertek Group Industrials 7 
5072673 Stora Enso Materials 94  2486813 Kellogg Co Staples 7 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 25 of the stocks within our Thematic universe. 
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Table 2: Thematic Investing Style Cycle – Obesity and Health & Wellness 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
B1Z7FX0 Fosun Intl Materials 100  2206657 Coca-Cola Co Staples 1 
B3P6D26 Alkermes Plc Health Care 97  7123870 Nestle Staples 3 
B010TR8 Mannkind Corp Health Care 97  B12T3J1 Unilever NV Staples 4 
6054409 Asahi Group Hldgs Staples 96  2126335 Bristol-Myers Squibb Co Health Care 5 
B1WLCZ6 Orexigen Therapeutics Inc Health Care 95  2681511 Pepsico Inc Staples 6 
B5LTM93 Otsuka Hldgs Co Health Care 94  0925288 GlaxoSmithKline Health Care 8 
2349819 Finish Line Inc  -Cl A Discretionary 92  7110388 Roche Holding Health Care 9 
B282142 China Dongxiang (G Discretionary 90  2002305 Abbott Laboratories Health Care 10 
B0HZL93 DSM NV Materials 90  2778844 Merck & Co Health Care 12 
B1QH8P2 Sports Direct Intl Discretionary 88  B1Y9TB3 Danone Staples 13 
B834PQ5 Whitewave Foods Co (The) Staples 87  7077524 Novo Nordisk Health Care 13 
2988762 Repros Therapeutics Inc Health Care 86  2486813 Kellogg Co Staples 16 
2898087 Davita Healthcare Partners Health Care 84  0989529 AstraZeneca Health Care 17 
5980613 Givaudan Materials 83  2162845 Campbell Soup Co Staples 17 
2254645 Gildan Activewear Inc Discretionary 82  5671735 Sanofi Health Care 19 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Obesity and Health & Wellness theme universe. 

Thematic Investing: Globesity primer – the global 
fight against obesity 23 August 2013   
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Table 3: Thematic Investing Style Cycle - Safety 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
2431846 Juniper Networks Inc Technology 100  4824778 SGS SA Industrials 2 
6286064 Ezion Holdings Ltd Energy 98  2937689 Waters Corp Health Care 2 
B3XF336 Mando Corporation Discretionary 96  2181334 Check Point Software Techn Technology 6 
B7GJ601 Sapurakencana Pet Energy 94  2005973 Intl Business Machines Corp Technology 8 
6640381 Denso Corp Discretionary 92  3163836 Intertek Group Industrials 10 
2305844 Perkinelmer Inc Health Care 90  B28DTJ6 Bureau Veritas Industrials 12 
5554041 Securitas Industrials 88  2126249 Mettler-Toledo Intl Inc Health Care 13 
B0DJNG0 Finmeccanica Industrials 87  B1WY233 Smiths Group Industrials 15 
2340801 Trw Automotive Holdings Corp Discretionary 85  2520153 Agilent Technologies Inc Health Care 17 
B058TZ6 SAFRAN Industrials 83  2018175 Du Pont (E I) De Nemours Materials 19 
4598589 Continental Discretionary 81  5698789 Assa Abloy Industrials 21 
2616137 Bruker Corp Health Care 79  2861078 Symantec Corp Technology 23 
6791591 Secom Co Industrials 77  6286611 Ansell Health Care 25 
B62S207 Sensata Technologies Hldg Nv Industrials 75  2295172 Emc Corp/Ma Technology 27 
5727973 Siemens Industrials 73  2397186 Life Technologies Corp Health Care 27 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Safety & Security theme universe. 
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Table 4: Thematic Investing Style Cycle – Energy Efficiency 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
6774785 Sanken Electric Co Technology 100  2046251 Apple Inc Technology 1 
6094922 Everlight Electron Technology 99  B1QGR41 Atlas Copco Industrials 1 
B297KM7 China Railway Grou Industrials 98  B020QX2 Google Inc Technology 2 
6641447 Nippon Sheet Glass Industrials 97  0929224 Victrex Materials 3 
6238645 Csr Limited Industrials 96  B09M9D2 Kone Oyj Industrials 4 
6897217 Toshiba Corp Industrials 95  B247H10 Teradata Corp Technology 5 
2960384 Whirlpool Corp Discretionary 94  7332687 Alfa Laval Industrials 6 
B424494 Splunk Inc Technology 93  2005973 Intl Business Machines Corp Technology 7 
B2PFVH7 China Railway Cons Industrials 92  B946ZZ6 Spirax-Sarco Eng Industrials 8 
6619507 Ngk Insulators Industrials 91  2463247 Intel Corp Technology 9 
7130836 Nexans Industrials 90  B929F46 Asml Holding Nv Technology 10 
B1FW7Q2 Owens Corning Industrials 89  2573760 Maxim Integrated Products Technology 11 
4937579 Valeo Discretionary 89  2032067 Analog Devices Technology 12 
6250724 Daikin Industries Industrials 87  B70FPS6 Johnson Matthey Materials 12 
6388700 Guangshen Railway Industrials 87  2748472 ABB Ltd Industrials 13 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Energy Efficiency theme universe. 

Thematic Investing: Global energy efficiency primer 
- less is more 18 April 2013   
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Table 5: Thematic Investing Style Cycle - Water 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
B0FXGP0 Ncc Ltd Industrials 100  7123870 Nestle Staples 2 
4498065 Ksb Ag Industrials 98  4824778 SGS SA Industrials 3 
6153339 Aveng Industrials 97  B1Y9TB3 Danone Staples 5 
4031879 Veolia Environneme Utilities 95  B28DTJ6 Bureau Veritas Industrials 7 
6294670 Doosan Heavy Ind Industrials 93  4356646 Syngenta Materials 9 
B0T9JZ5 Spark Infr Group Utilities 91  2018175 Du Pont (E I) De Nemours Materials 10 
6897143 Toray Inds Inc Materials 90  7332687 Alfa Laval Industrials 12 
6630940 China Ever Intl Industrials 86  5086577 BASF Materials 12 
6497662 Kuraray Co Materials 86  6455530 Icl-Israel Chem Materials 16 
B0684C7 Manila Water Co Utilities 84  2668804 Pall Corp Industrials 17 
B63WX27 Va Tech Wabag Ltd Utilities 83  B86SZR5 Als Limited Industrials 19 
B1VZ431 Aecom Technology Corp Industrials 79  B1VQ5C0 Keppel Corp Industrials 19 
6641801 Nitto Denko Corp Materials 79  2459202 Idexx Labs Inc Health Care 22 
B3B8D04 Suez Environnement Utilities 78  B946ZZ6 Spirax-Sarco Eng Industrials 24 
6497509 Kubota Corp Industrials 76  B1FH8J7 Severn Trent Utilities 26 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Water theme universe. 

ESG & Sustainability: A Blue Revolution – global 
water 14 December 2012   
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Table 6: Thematic Investing Style Cycle – Extreme Weather & Climate Change 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
6094922 Everlight Electron Technology 100  B1QGR41 Atlas Copco Industrials 1 
6641447 Nippon Sheet Glass Industrials 99  7123870 Nestle Staples 1 
B297KM7 China Railway Grou Industrials 98  B1Y9TB3 Danone Staples 2 
B59DK93 Sunpower Corp Technology 98  B020QX2 Google Inc Technology 3 
2534778 Cnh Global Nv Industrials 97  4356646 Syngenta Materials 3 
B0FXGP0 Ncc Ltd Industrials 96  5086577 BASF Materials 4 
5379749 Obrascon Huar Lain Industrials 96  6455530 Icl-Israel Chem Materials 4 
6238645 Csr Limited Industrials 95  0929224 Victrex Materials 5 
B23Z3F1 Cosan Ltd Energy 94  7332687 Alfa Laval Industrials 6 
B06YV46 Neste Oil Oyj Energy 94  B09M9D2 Kone Oyj Industrials 6 
6986041 Yaskawa Elec Corp Technology 93  2005973 Intl Business Machines Corp Technology 7 
B2PFVH7 China Railway Cons Industrials 92  2463247 Intel Corp Technology 8 
B28XTR4 Gcl-Poly Energy Hl Technology 92  B03MM40 Royal Dutch Shell Energy 9 
4031879 Veolia Environneme Utilities 91  B1323K0 Saudi Arab Fertili Materials 9 
4498065 Ksb Ag Industrials 90  5069211 Bayer Health Care 10 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Extreme Weather & Climate Change theme universe. 

Thematic Investing: Extreme weather primer –
weathering the perfect storm 12 September 2013   
 
ESG & Sustainability: CO2 Screener – index, 
sector and market value impacts 01 March 2013   
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Table 7: Thematic Investing Style Cycle - Waste 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
6278306 Dowa Holdings Materials 100  4824778 SGS SA Industrials 1 
6693772 Lee & Man Paper Ma Materials 99  B28DTJ6 Bureau Veritas Industrials 3 
B28DT41 Strabag Se Industrials 97  7332687 Alfa Laval Industrials 4 
5072673 Stora Enso Materials 96  6455530 Icl-Israel Chem Materials 5 
6250627 Daido Steel Co Materials 93  2018175 Du Pont (E I) De Nemours Materials 7 
0822011 DS Smith Materials 93  5086577 BASF Materials 8 
B41LJ57 Mondi Ltd Materials 92  2748472 Abb Ltd Industrials 9 
B2Q8249 Graphic Packaging Holding Co Materials 91  B946ZZ6 Spirax-Sarco Eng Industrials 11 
6810010 Shanghai Ind Hldgs Industrials 89  B86SZR5 Als Limited Industrials 12 
B5KL6S7 Weatherford International Energy 88  2668804 Pall Corp Industrials 13 
2747082 Rock-Tenn Co Materials 86  2459202 Idexx Labs Inc Health Care 14 
2232793 Sealed Air Corp Materials 86  B1VQ5C0 Keppel Corp Industrials 16 
6263164 Daiseki Co Ltd Industrials 84  B18V863 Pennon Group Utilities 17 
6630940 China Ever Intl Industrials 83  B943Z35 Rexam Materials 17 
6294670 Doosan Heavy Ind Industrials 80  B1FH8J7 Severn Trent Utilities 20 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Waste theme universe. 

Thematic Investing: No time to waste - global waste 
primer 05 April 2013   
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Table 8: Thematic Investing Style Cycle - Education 
Top Stocks Boom Rank 

 
Bottom Stocks Boom Rank 

Sedol Name Sector (100=Attractive)  Sedol Name Sector (1=Unattractive) 
B5VHWB9 Xueda Education Group  -Adr Discretionary 100  2588173 Microsoft Corp Technology 3 
2386021 Corinthian Colleges Inc Discretionary 97  B4BNMY3 Accenture Plc Technology 5 
B7MJWP2 Bright Horizons Family Soltn Discretionary 95  B020QX2 Google Inc Technology 8 
B5LL1F8 Abril Educacao Sa Discretionary 92  2046251 Apple Inc Technology 11 
B4MGD82 Tal Education Group Discretionary 89  2005973 Intl Business Machines Corp Technology 13 
B0BV2Y9 Lincoln Educational Services Discretionary 87  0677608 Pearson Discretionary 16 
4547213 Lagardere Discretionary 84  2293819 Ebay Inc Technology 18 
2640891 Nokia Corp Technology 82  B0498J7 Navitas Ltd Discretionary 21 
B29ZB62 K12 Inc Discretionary 79  B2B0DG9 Reed Elsevier Discretionary 24 
5836200 Gr Ed L'espresso Discretionary 76  B0GWDP5 Capella Education Co Discretionary 26 
B1LH3Y1 B2W Cia Digital Discretionary 74  2452375 Itt Educational Services Inc Discretionary 26 
BBGVT40 News Corp Discretionary 68  2043694 Apollo Group Inc  -Cl A Discretionary 32 
2002543 Universal Technical Inst Discretionary 68  2267609 Devry Inc Discretionary 34 
B4WB848 Education Management Corp Discretionary 63  6771720 Samsung Electronic Technology 37 
B23PBF7 Estacio Participac Discretionary 63  2000019 Amazon.Com Inc Discretionary 39 
Source: BofA Merrill Lynch Global Research. Companies listed represent top and bottom 15 of the stocks within our Education theme universe. 
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Table 9: Monthly Excess Returns by Investment Style and Phases of the Economic Cycle 
Economic Cycle 
 

Value 
 

Growth 
 

Momentum 
 

Quality 
Hi-Lo 

Risk 
Hi 

Size 
(Large-Small) 

Phase 1 - 'Boom'  
Rising Accelerating 1.10 0.78 0.97 -1.34 0.65 -0.75 
Phase 2- 'Slow-down'  
Rising Decelerating 0.00 0.44 0.89 0.52 0.07 0.25 
Phase 3 - 'Recession'  
Falling Decelerating -0.70 -1.91 -0.81 6.37 -2.85 1.10 
Phase 4 - 'Recovery'  
Falling Accelerating 2.47 1.31 0.10 -3.00 2.66 -2.05 
       5 Cycle Average 0.72 0.15 0.29 0.64 0.13 -0.36 
Source: BofAML Global Research European Quantitative Strategy/ DataStream/ OECD/ MSCI    Back testing period Dec 1992 to Dec 2003 

Performance based on equal weight portfolios, monthly rebalanced, no transaction costs are included, performance based on price returns and not 

total returns (dividends are not included). 
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FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK 
RATINGS, indicators of potential price fluctuation, are: A - Low, B - Medium and C - High. INVESTMENT RATINGS reflect the analyst’s assessment of a 
stock’s: (i) absolute total return potential and (ii) attractiveness for investment relative to other stocks within its Coverage Cluster (defined below). There 
are three investment ratings: 1 - Buy stocks are expected to have a total return of at least 10% and are the most attractive stocks in the coverage cluster; 
2 - Neutral stocks are expected to remain flat or increase in value and are less attractive than Buy rated stocks and 3 - Underperform stocks are the least 
attractive stocks in a coverage cluster. Analysts assign investment ratings considering, among other things, the 0-12 month total return expectation for a 
stock and the firm’s guidelines for ratings dispersions (shown in the table below). The current price objective for a stock should be referenced to better 
understand the total return expectation at any given time. The price objective reflects the analyst’s view of the potential price appreciation (depreciation). 
Investment rating Total return expectation (within 12-month period of date of initial rating) Ratings dispersion guidelines for coverage cluster* 

Buy  10%  70% 
Neutral  0%  30% 

Underperform N/A  20% 
* Ratings dispersions may vary from time to time where BofA Merrill Lynch Research believes it better reflects the investment prospects of stocks in a Coverage Cluster. 

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered 
to be secure) and 9 - pays no cash dividend. Coverage Cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common 
industry, sector, region or other classification(s). A stock’s coverage cluster is included in the most recent BofA Merrill Lynch Comment referencing the stock.  
 

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.  

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. 

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): OOO Merrill Lynch Securities, Moscow; Merrill Lynch (Turkey I.B.): Merrill Lynch 

 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 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 and its local distribution is made by Bank of America Merrill Lynch 
Banco Múltiplo 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. 
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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. 

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. 
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