SRI & Sustainability

Who Does What Where?
Geographic Risk Screening Tool

B A more objective, quantitative approach to ESG analysis

We believe investors increasingly recognise that ESG (environmental, social and
governance) factors may influence long-term financial performance. We also
believe that, in addition to qualitative assessments, investors could benefit from
more objective and quantitative approaches to ESG analysis. In this “Who does
what where” (WDWW) report, we present the first in a series of reports to apply
Quant SRI & Sustainability analysis across our Global Research coverage.

21 long shelf-life risks

We have identified 21 broad ESG themes which we believe are “long shelf-life”
issues influencing long-term financial risk and performance: 1) Environmental
(x6): climate change, energy efficiency, energy Infrastructure needs, resource
depletion & pollution, water infrastructure needs, and water scarcity; 2) Social
(x11): demographics, economic inequality, education, food issues/needs, health
issues/needs, human capital, human development, IT infrastructure needs,
lifestyle risks, security, and transport infrastructure needs; and Governance (x4):
business rights, corruption, democratic life, and political effectiveness.

Company geographic exposure to ESG risks

The 21 ESG themes in our WDWW product are built upon 126 macro indicators
using publicly disclosed data from a number of international organisations. Using
these macro indicators, we have scored and ranked 205 countries globally. We
have then matched these country scores across our 21 ESG themes against the
geographic breakdown of company sales and assets. This allows us to screen
and correlate relationships between sales exposure and country risk for c. 2,700
stocks in our Global Research coverage universe. The full methodology is
outlined in an accompanying WDWW Primer report (SRI & Sustainability, 07
March 2011).

WDWW ESG risk screening

The WDWW can be used to screen portfolios on any combination of 21 ESG
themes, 126 indicators, 205 countries, 19 regions, GICS2 or GICS3 sectors or
against benchmark financial indices — across the c. 2,700 covered companies,
according to various investment criteria, perspectives, styles, and risk appetites.

Our WDWW ESG Lists, Global and Europe

In this report, we have created two sets of lists — Global and European: 1) a Low
ESG risk, high sales growth list intended to identify stocks with ESG country risk
adjusted by sales growth (i.e., global sector leaders according to BofAML CAGR

2010-2013e/WDWW ESG scorings; and 2) a Low ESG risk list intended to identify

stocks with the lowest absolute ESG country risk exposure by sector. We intend
to update these lists at quarterly intervals.
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Chart 1: WDWW ESG Stock Lists & major stock
indices (WDWW ESG score vs. 2010-2013 sales
growth CAGRe)
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Source: BofA Merrill Lynch Global Research. Vertical axis = sales growth
CAGR 202010-2013e, Horizontal axis = WDWW ESG country risk for stock
indices and WDWW Stock Lists.

Chart 2: Sales breakdown of major indices
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The full methodology, including WDWW
ESG themes and indicators is outlined in
an accompanying WDWW Primer report.

SRI & Sustainability

Introducing the BofAML “Who does
what where” (WDWW) geographic
risk screening tool

Important Note

This methodology is not designed to produce a recommended list either
individually or as a group of stocks. Investors should consider the fundamentals
of the companies and their own individual circumstances/objectives before
making any investment decisions.

Investors are looking for objective,
quantitative ESG analysis

In our opinion, investors increasingly recognise that ESG (environment, social
and governance) factors can influence long-term financial performance. We
believe that, in addition to qualitative assessments, investors could benefit from
more quantitative approaches to ESG analysis. In this “Who does what where”
(WDWW) report, we present the first in a series of reports to integrate a Quant
SRI & Sustainability analysis across BofA Merrill Lynch Global Research’s
coverage.

21 long shelf-life ESG risks

We have identified 21 broad ESG themes: environmental (x6), social (x11) and
governance (x4), which we believe are long shelf-life issues which can and will
increasingly influence long-term financial risk and performance.

Figure 1: 21 WDWW ESG criteria
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WDWW, company geographic exposure to ESG
risks

Our current 21 ESG themes are built upon 126 publicly disclosed macro
indicators based to date on compilations from a number of international
organisations including: Aquastat, the Food and Agriculture Organization (FAO),
the International Labor Organization (ILO), the International Monetary Fund (IMF),
the United Nations family, the World Bank and the World Health Organization
(WHO). However, any and all interpretation and analysis of this data for the
WDWW geographic screening model is entirely undertaken by BofA Merrill Lynch
Global Research.

Using these 126 macro indicators, we have scored and ranked 205 countries
globally. We have then matched these country scores across our 21 ESG themes
against the geographic breakdown of company sales and assets. This allows us
to screen and identify comparative ESG exposure for ¢.2,700 stocks in the
BofAML coverage universe — across any one or combination of our 21 ESG
themes or 126 indicators — or globally.

Chart 3: Geographic Breakdown of Sales — Major stock indices
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Source: BofA Merrill Lynch Global Research

Our WDWW ESG Stock Lists, Global and Europe

The WDWW can be used to screen portfolios on any combination of the 21 ESG
themes, indicators, countries, regions or sectors across the c.2,700 covered
companies — according to any number of investment criteria, perspectives, styles
and risk appetites. In this report, we have created two sets of stock lists, one
Global and one European:

A) Low ESG Risk, High Sales Growth list
This list is intended to identify stocks with sales growth adjusted by ESG
country risk.

B) Low ESG Risk List
This list is intended to identify stocks with the lowest absolute ESG country risk
by sector.

This methodology is not designed to produce a recommended list either
individually or as a group of stocks. Investors should consider the fundamentals
of the companies and their own individual circumstances/objectives before
making any investment decisions.
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Observations on WDWW stock lists

In the chart below we observe the positioning of our four WDWW stock lists (Low
ESG Risk, High Sales (Global and Europe) and Low ESG Risk (Global and
Europe)) against a series of major financial indices. On the horizontal axis, we
have the level of WDWW ESG country risk (arithmetic average for all
constituents). On the vertical axis, we have the sales growth 2010-2013 CAGRe
(equally weighted for all constituents).

Chart 4: WDWW ESG Stock Lists & major stock indices (WDWW ESG score vs. 2010-2013
sales growth CAGRe)
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Example: The national level of CO2
emissions of a country, coupled with its
reduction commitments, will impact
current and future regulations in terms of
allowances, energy mix, cleantech drivers
and emission costs in that country - with
different impacts on sales for different
sectors and companies.

The full methodology, including WDWW
ESG themes and indicators is outlined in
an accompanying WDWW Primer report.

SRI & Sustainability

Company geographic exposure to
ESG risks

In this inaugural paper, we address the theme of geographic exposure and
ESG risks.

21 ESG long shelf-life ESG risks for investors

We have identified 21 ESG themes — from climate change to human capital to
country governance — which we believe are the central issues that will be
important for years to come, and which we believe may influence long-term
financial performance.

WDWW used 21 ESG themes & 126 indicators

Our 21 ESG themes are built upon 126 macro indicators which are matched with
the geographic breakdown of company sales and assets. A full break-down of the
WDWW ESG themes and indicators can be found in the accompanying WDWW
Primer report.

Table 1: 21 WDWW ESG criteria

Environment Social Governance

Climate Change Demographics Business Rights
Energy Infrastructure Needs Economic Inequality Corruption

Energy Efficiency Education Democratic Life
Resource Depletion & Pollution  Food Issues/Needs Political Effectiveness
Water Infrastructure Needs Health issues/Needs

Water Scarcity Lifestyle Risks

Human Capital

Human Development

Security

IT Infrastructure Needs
Transport Infrastructure Needs

Source: BofA Merrill Lynch Global Research

A 3-step WDWW scoring model

We have reviewed c. 2,700 stocks in the BofA Merrill Lynch Global Research
universe — by theme and globally on the following basis:

1) Country data compilation on ESG themes — We identify, collect and
assign publicly available data available from compilations provided by
various international organisations (including the IMF, UN and World Bank)
on a country by country basis for 205 countries. We have selected 126
indicators across 21 Environment, Social and Governance themes.

2) Country and region scoring — Once collected, all of the country ESG
data is normalised on a common scale ([0 — 100]) before being aggregated
per criteria. Average scorings are also calculated for 20 major geographic
areas (i.e. EMEA, Asia Pacific etc.).

3) Matching country and regional scores with companies’
geographic sales and assets breakdown — The final step involves
matching country and region scores across our 21 ESG themes with sales
and assets geographic segments as reported by the companies. We assign a
relevant geographic scoring per theme and a final thematic score is
calculated, on both an asset and sales-weighted basis.
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Table 2: lllustrative example of BofAML WDWW ESG scoring of a company

Company Sector
Category 21 WDWW ESG themes Score Max. Min. Med.
Environment Climate Change 43 79 43 32
Resource depletion & pollution 52 65 53 21
Energy infrastructure needs 62 83 58 23
Energy Efficiency 52 85 52 17
Water infrastructure needs 67 78 68 32
Water scarcity 52 84 52 9
Social Human capital 65 72 61 34
Education 69 100 72 40
Demographics 67 81 67 31
Economic inequality 51 57 51 36
Food issues & needs 57 100 56 26
Health issues & needs 78 97 81 27
Human development 86 94 87 18
IT infrastructure needs 67 81 67 16
Transport infrastructure needs 67 77 66 27
Security 63 99 64 32
Governance Lifestyle Risks 49 71 51 21
Democratic Life 70 96 72 11
Political Effectiveness 86 99 85 5
Corruption 81 100 84 2
Business rights 53 73 53 30
ESG ENVIRONMENT 55 67 55 42
SOCIAL 65 74 67 35
GOVERNANCE 73 90 75 21
OVERALL E+S+G 64 75 66 37

Source: BofA Merrill Lynch Global Research

WDWW screens

WDWW can be used to screen portfolios across c. 2,700 covered companies in
the BofA Merrill Lynch Global research universe — according to any number of
investment criteria, perspectives, styles and risk appetites, for instance by:

- 21 WDWW ESG themes

- 126 WDWW ESG indicators

- 205 countries rated by WDWW
- 20 regions rated by WDWW

- Tailored screens.

Global and European ESG Lists

In this piece, we have identified a number of companies by sector in terms of their
sales growth rates adjusted by ESG country risk and on lowest absolute exposure
to ESG country risk by sector.

We intend to update these lists at quarterly intervals to reflect periodic changes in
underlying ESG data and in BofAML 3-year sales growth forecasts.
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WDWW Global Lists

We have created two Global Lists:

= Low ESG risk, high sales growth list - intended to identify stocks
by sector with ESG country risk adjusted by sales growth: BofA Merrill Lynch
Global Research CAGR 2010-2013e divided by WDWW ESG scorings; and

s Low ESG risk list intended to identify stocks with the lowest absolute
ESG country risk by sector.

Table 3: Global Low ESG Risk, High Sales Growth List

In isolating the universe of companies we have used to create these lists, we
have also used two additional criteria: i) a US$5bn market cap or above
threshold; and ii) a maximum of 90% of sales in one single country/ region

Global Low ESG risk, High Sales Growth List
The Global Low ESG Risk, High Sales Growth Lst is intended to identify stocks
with sales growth adjusted by ESG country risk — and the selection is based on
selecting the global sector leader (GICS-3) according to BofAML CAGR 2010-
2013e divided by WDWW ESG scorings.

ML Country of BofAML CAGRe Overall WDWW
Industry (GICS 2) Sector (GICS 3) Company Ticker Origin 2010-2013 ESG Score
Automobiles & Components Automobiles Ford Motor Co F USA 10.1% 77.96
Auto Components Nokian Renkaat NKRKF FINLAND 19.6% 86.34
Banks Commercial Banks DnB NOR DNBHF NORWAY 6.9% 99.79
Capital Goods Aerospace & Defense Embraer-Empresa Brasileira oo, geazy 15.2% 64.99
de Aeronautica
Building Products Geberit GBERF SWITZERLAND 8.2% 80.87
Trading Companies & Distributors ~ Mitsui & Co., Ltd. MITSF  JAPAN 12.1% 80.57
Electrical Equipment Nidec Corporation NNDNF JAPAN 13.3% 72.03
Machinery PACCAR Inc PCAR USA 28.2% 75.41
Industrial Conglomerates Sembcorp Industries Ltd SCRPF SINGAPORE 16.4% 69.76
Construction & Engineering Samsung Engineering Co Ltd SGRGF SOUTH KOREA 41.1% 66.24
ggm:src'a' & Professional Professional Services Randstad Holdings N.V. RANJF NETHERLANDS 10.4% 79.46
Commercial Services & Supplies Stericycle Inc SRCL USA 9.8% 75.51
Consumer Durables & Apparel Leisure Equipment & Products Nikon NINOF JAPAN 6.2% 73.89
Household Durables Panasonic PCRFF JAPAN 7.6% 77.45
Textiles, Apparel & Luxury Goods Indorama Vgn?ures Public XIRDF  THAILAND 24.0% 66.99
Company Limited
Consumer Services Hotels, Restaurants & Leisure Galaxy Entertainment GXYEF HONG KONG 36.6% 62.02
Diversified Financials Consumer Finance American Express AXP  USA 7.9% 73.38
Diversified Financial Services Deutsche Borse DBOEF GERMANY 6.5% 81.45
Capital Markets Man Group MNGPF UK 36.0% 65.80
Energy Energy Equipment & Services FMC Technologies, Inc. FTI USA 15.5% 87.23
Oil, Gas & Consumable Fuels Statoil STOHF NORWAY 21.2% 98.19
Food & Staples Retailing Food & Staples Retailing Ethd'”a Resources ENIPIise  -oir HONG KONG 20.6% 76.42
Food Beverage & Tobacco Beverages Coca-Cola Amatil Ltd CCLAF AUSTRALIA 7.9% 79.58
Food Products Cosan SAIndustria e CSIDF BRAZIL 20.8% 59.40
Comercio
Tobacco Philip Morris International PM USA 6.1% 66.79
Health Care Equipment & Services Health Care Equipment & Supplies Edwards.Llfesmences EW USA 15.8% 77.38
Corporation
Household & Personal Products ~ Personal Products Estee Lauder EL USA 8.8% 68.91
Household Products Unicharm Corporation UNCHF JAPAN 8.2% 78.75
Insurance Insurance Sampo plc SAXPF FINLAND 4.6% 9451
Materials Containers & Packaging Amcor Ltd AMCRF AUSTRALIA 8.2% 83.54
Construction Materials CRH CRHCF IRELAND 5.7% 79.62
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Table 3: Global Low ESG Risk, High Sales Growth List

SRI & Sustainability

Industry (GICS 2)

Media

Pharmaceuticals, Biotechnology &

Life Sciences

Real Estate

Retailing

Semiconductors & Semiconductor

Equipment
Software & Services

Technology Hardware & Equipment

Telecommunication Services

Transportation

Utilities

Source: BofA Merrill Lynch Global Research

Sector (GICS 3)
Chemicals

Metals & Mining

Paper & Forest Products
Media

Biotechnology

Pharmaceuticals
Real Estate Management &
Development

Real Estate Investment Trusts

(REITS)

Specialty Retail
Distributors

Internet & Catalog Retail
Multiline Retail

Semiconductors & Semiconductor

Equipment

Software

Internet Software & Services
IT Services

Computers & Peripherals
Office Electronics
Communications Equipment

Electronic Equipment, Instruments &

Components
Wireless Telecommunication
Services

Diversified Telecommunication

Services

Air Freight & Logistics
Transportation Infrastructure
Marine

Airlines

Electric Utilities

Gas Utilities

Independent Power Producers &

Energy Traders
Multi-Utilities

Table 4: Global Low ESG Risk List

Company

ML Country of
Ticker Origin

Mitsubishi Chemical Holdings MTLHF JAPAN

Newcrest Mining Limited
Stora Enso
Liberty Global, Inc.

Alexion

Aspen Pharmacare Holdings

China Overseas Land &
Investment

ProLogis

Fast Retailing Co. Ltd.
Li & Fung Ltd.
priceline.com

PPR S.A.

First Solar, Inc.

Salesforce.com, Inc
Google Inc

Tata Consultancy Svs Ltd
Apple Inc

Canon

F5 Networks, Inc.

Corning Inc.
American Tower Corp

TeliaSonera

Deutsche Post DHL
DP World

Nippon Yusen
Qantas Airways Ltd
Acciona

Gas Natural

International Power Plc

Suez Environnement

NCMGF AUSTRALIA
SEOBF FINLAND
LBTYA USA

ALXN  USA

CAOVF HONG KONG

PLD USA

FRCOF JAPAN
LFUGF HONG KONG
PCLN  USA
PPRUF FRANCE

FSLR  USA

CRM  USA
GOOG USA
TACSF INDIA
AAPL  USA
CAJFF  JAPAN
FFIV. USA

GLW  USA
AMT  USA

TLSNF SWEDEN

DPSTF GERMANY
DPWRF DUBAI
NYUKF JAPAN
QUBSF AUSTRALIA
ACXIF  SPAIN
GASNF SPAIN

IPRWF UK
SZEVF FRANCE

Global Low ESG Risk List
The Global Low ESG List is intended to identify stocks with the lowest absolute
ESG country risk exposure — and the selection is based on selecting the global
sector leader (GICS-3) according to their best WDWW ESG scores.

APNHF SOUTH AFRICA

BofAML CAGRe
2010-2013
11.8%
32.8%

3.0%

6.0%

33.8%
31.8%
37.1%

12.5%

10.5%
32.6%
22.1%
5.5%

45.7%

22.8%
18.5%
24.9%
25.7%
6.0%
23.7%

16.0%
13.1%

2.4%

3.4%
7.5%
5.2%
9.5%
7.3%
4.2%

57.4%
6.6%

Overall WDWW
ESG Score
82.93
75.89
88.05
81.65

75.52
44.56
61.79

72.98

84.56
75.61
77.42
74.20

83.64

73.12
76.90
70.94
74.13
78.54
73.63

66.43
7291

96.14

76.63
60.22
81.08
81.11
71.98
68.25

74.46
79.74

Industry (GICS 2)
Automobiles & Components

Banks
Capital Goods

Commercial & Professional Services Commercial Services & Supplies

Sector (GICS 3)
Automobiles

Auto Components
Commercial Banks
Building Products

Trading Companies & Distributors

Machinery

Electrical Equipment
Construction & Engineering
Industrial Conglomerates
Aerospace & Defense

Company

BMW

Nokian Renkaat
DnB NOR

Geberit

Marubeni Corporation
Mitsubishi Heavy
Industries, Ltd.
Mitsubishi Electric
Skanska

Smiths Group Plc
THALES
Brambles Ltd

ML

Ticker Country of Origin

BAMXF GERMANY
NKRKF  FINLAND
DNBHF NORWAY
GBERF SWITZERLAND
MARUF JAPAN

MHVYF JAPAN

MIELF  JAPAN
SKSBF SWEDEN
SMGKF UK

THLEF FRANCE
BMBLF AUSTRALIA

BofAML CAGRe
2010-2013
6.5%

19.6%

6.9%

8.2%

6.5%

1.9%

5.1%
3.8%
6.1%
0.7%
5.3%

Overall WDWW
ESG Score
79.22
86.34
99.79
80.87
84.51

83.04

80.08
83.72
77.09
80.11
76.48
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Table 4: Global Low ESG Risk List

Industry (GICS 2)

Consumer Durables & Apparel

Consumer Services
Diversified Financials

Energy

Food & Staples Retailing

Food Beverage & Tobacco

Health Care Equipment & Services

Household & Personal Products

Insurance
Materials

Media
Pharmaceuticals, Biotechnology &
Life Sciences

Real Estate

Retailing

Semiconductors & Semiconductor
Equipment
Software & Services

Technology Hardware & Equipment

Telecommunication Services

Transportation

Utilities

Source: BofA Merrill Lynch Global Research
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Sector (GICS 3)

Professional Services

Textiles, Apparel & Luxury Goods
Leisure Equipment & Products
Household Durables

Hotels, Restaurants & Leisure
Consumer Finance

Capital Markets

Diversified Financial Services

ML
Company Ticker
Randstad Holdings N.V. RANJF
Coach Inc. COH
Nikon NINOF
Sharp SHCAF
McDonald's Corporation MCD
American Express AXP
Daiwa Securities DSECF

ORIX Corporation ORXCF

Energy Equipment & Services FMC Technologies, Inc. FTI
Oil, Gas & Consumable Fuels Statoil STOHF
Food & Staples Retailing Metro AG MTAGF
Food Products Archer Daniels Midland ADM
Company
Tobacco Swedish Match SWMAF
Beverages Molson Coors Brewing TAP
. . DENTSPLY
Health Care Equipment & Supplies International Inc. XRAY
Personal Products Kao Corporation KAOCF
Household Products Unicharm Corporation UNCHF
Insurance Sampo plc SAXPF
Containers & Packaging Amcor Ltd AMCRF
Metals & Mining Boliden AB BDNNF
Construction Materials CRH CRHCF
Chemicals Mltsgblshl Chemical MTLHE
Holdings
Paper & Forest Products Stora Enso SEOBF
Media Liberty Global, Inc. LBTYA
Biotechnology CSL Limited CMXHF
Pharmaceuticals Takeda Pharmaceutical TKPHF
Real Estate Management & City Developments Ltd CDEVF
Development
Real Estate Investment Trusts (REITs) Unibail Rodamco UNBLF
Specialty Retail Fast Retailing Co. Ltd. FRCOF
Distributors Li & Fung Ltd. LFUGF
Internet & Catalog Retail priceline.com PCLN
Multiline Retail PPRS.A. PPRUF
Serryconductors & Semiconductor First Solar, Inc. FSLR
Equipment
Internet Software & Services eBay EBAY
IT Services :Etcl Business Machines, BM
Software Oracle Corp ORCL
Communications Equipment F5 Networks, Inc. FFIV
Electronic Equipment, Instruments & Hitachi HTHIE
Components
Computers & Peripherals NEC NIPNF
Office Electronics Ricoh RICOF
Wireless Telecommunication Services American Tower Corp  AMT
D|versmed Telecommunication TeliaSonera TLSNE
Services
Transportation Infrastructure Abertis ABFOF
Marine Nippon Yusen NYUKF
Airlines Qantas Airways Ltd QUBSF
Air Freight & Logistics TNT NV TNTFF
Electric Utilities E.ON AG ENAKF
Gas Utilities Gas Natural GASNF
Independent Power Producers & International Power Plc IPRWF
Energy Traders
Multi-Utilities RWE AG RWNFF

Country of Origin

NETHERLANDS
USA
JAPAN
JAPAN
USA

USA
JAPAN
JAPAN
USA
NORWAY
GERMANY

USA

SWEDEN
USA

USA

JAPAN
JAPAN
FINLAND
AUSTRALIA
SWEDEN
IRELAND

JAPAN

FINLAND
USA

AUSTRALIA
JAPAN
SINGAPORE

FRANCE
JAPAN
HONG KONG
USA
FRANCE

USA
USA
USA

USA
USA

JAPAN

JAPAN
JAPAN
USA

SWEDEN

SPAIN

JAPAN
AUSTRALIA
NETHERLANDS
GERMANY
SPAIN

UK
GERMANY

BofAML CAGRe
2010-2013

10.4%
10.7%
6.2%
3.5%
5.0%
7.9%
-2.6%
0.3%
15.5%
21.2%
5.8%

10.1%

-2.4%
4.3%

3.6%

1.1%
8.2%
4.6%
8.2%
10.6%
5.7%

11.8%

3.0%
6.0%

6.8%
-4.2%
3.9%

4.2%
10.5%
32.6%
22.1%

5.5%

45.7%
12.3%
4.9%

14.7%
23.7%

4.0%

-2.4%
3.7%
13.1%

2.4%

4.0%
5.2%
9.5%
-28.3%
-1.4%
4.2%

57.4%
-0.4%

Overall WDWW
ESG Score

79.46
76.45
73.89
78.68
70.73
73.38
82.33
84.48
87.23
98.19
80.67

71.26

88.04
82.63

79.16

80.04
78.75
94.51
83.54
86.09
79.62

82.93

88.05
81.65

81.01
81.80
7711

80.20
84.56
75.61
71.42
74.20

83.64
78.48
71.75

78.56
73.63

79.38

82.40
80.17
72.91

96.14

73.10
81.08
81.11
77.36
81.42
68.25

74.46
82.75
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WDWW Europe Lists

In addition to the Global WDWW Lists, we have also created two Europe-focused

WDWW Lists based on the same principles:

In isolating the universe of components we have used to create these lists, we

Low ESG Risk, High Sales Growth List - intended to identify

stocks by sector with ESG country risk adjusted by sales growth: BofA Merrill
Lynch Global Research CAGR 2010-2013e divided by WDWW ESG

scorings; and

Low ESG Risk List - intended to identify stocks with the lowest absolute
ESG country risk by sector.

have also used two additional criteria: i) a US$5bn market cap or above
threshold; and ii) a maximum of 90% of sales in one single country/region.

Europe Low ESG Risk, High Sales Growth list

The Europe Low ESG Risk, High Sales Growth List is intended to give investors a
ESG country risk adjusted approach to sales growth — and the selection is based

on selecting the global sector leader (GICS-3) according to BofAML CAGR 2010-
2013e divided by WDWW ESG scorings.

Table 5: Europe Low ESG risk, High Sales Growth List

Industry (GICS 2)
Automobiles & Components

Banks
Capital Goods

Commercial & Professional Services

Consumer Durables & Apparel
Diversified Financials
Energy

Food & Staples Retailing

Food Beverage & Tobacco

Health Care Equipment & Services
Household & Personal Products
Insurance

Materials

Media

Sector (GICS 3)

Auto Components

Automobiles

Commercial Banks

Building Products

Machinery

Aerospace & Defense

Electrical Equipment

Industrial Conglomerates
Construction & Engineering
Trading Companies & Distributors
Commercial Services & Supplies

Professional Services

Textiles, Apparel & Luxury Goods
Household Durables

Diversified Financial Services
Capital Markets

Energy Equipment & Services
Oil, Gas & Consumable Fuels

Food & Staples Retailing
Food Products
Tobacco

Beverages

Health Care Equipment & Supplies
Household Products

Insurance

Metals & Mining

Construction Materials

Chemicals

Containers & Packaging

Paper & Forest Products

Media

Company
Nokian Renkaat
Daimler

DnB NOR

Geberit

Hexagon AB
Safran SA
Schneider
Smiths Group Plc
Vinci

Wolseley
Aggreko
Randstad Holdings
N.V.

Richemont
Electrolux AB
Deutsche Borse
Man Group
Seadrill

Statoil

Casino Guichard
Perachon
Danone (BSN)
Imperial Tobacco
Group Plc
Pernod Ricard
Sonova Holding AG
Reckitt Benckiser
Sampo plc
Boliden AB

CRH

Johnson Matthey
Rexam

Stora Enso
Eutelsat

ML
Ticker
NKRKF
XDMGF
DNBHF
GBERF
HXGBF
SAFRF
SBGSF
SMGKF
VCISF
WOSCF
ARGKF

RANJF

CFRHF
ELUXF
DBOEF
MNGPF
SDRL
STOHF

CGUIF
GPDNF
ITYBF

PDRDF
SONVF
RBGPF
SAXPF

BDNNF
CRHCF
JMPLF

REXMF
SEOBF
EUTLF

Country of
Origin
FINLAND
GERMANY
NORWAY
SWITZERLAND
SWEDEN
FRANCE
FRANCE
UK
FRANCE
UK

UK

NETHERLANDS

SWITZERLAND
SWEDEN
GERMANY

UK

NORWAY
NORWAY

FRANCE
FRANCE
UK

FRANCE
SWITZERLAND
UK

FINLAND
SWEDEN
IRELAND

UK

UK

FINLAND
FRANCE

BofAML CAGRe
2010-2013
19.6%
8.3%
6.9%
8.2%
19.5%
8.5%
7.6%
6.1%
6.0%
5.4%
7.5%

10.4%

15.8%
4.2%
6.5%

36.0%

13.1%

21.2%

7.7%
9.2%
3.9%

7.1%
12.0%
6.8%
4.6%
10.6%
5.7%
17.4%
0.8%
3.0%
7.8%

Overall WDWW ESG

Score
86.34
73.63
99.79
80.87
60.21
71.66
68.98
77.09
78.70
79.04
66.36

79.46

69.37
76.48
81.45
65.80
78.88
98.19

76.39
70.45
75.29

76.33
72.97
75.27
94.51
86.09
79.62
66.78
70.59
88.05
72.52

11



Bankof America %%
Merrill Lynch SRI & Sustainability

07 March 2011

Table 5: Europe Low ESG risk, High Sales Growth List

ML Country of BofAML CAGRe  Overall WDWW ESG

Industry (GICS 2) Sector (GICS 3) Company Ticker Origin 2010-2013 Score
Communications SA
Pharmaceuticals, Biotechnology & Life. g, o pnojogy Actelion ALIOF  SWITZERLAND 15% 76.50
Sciences
. Shire
Pharmaceuticals . SHPGF UK 11.0% 72.32
Pharmaceuticals
Real Estate Real Estate Investment Trusts (REITs) Corio CRIOF NETHERLANDS 9.1% 7729
Retailing Specialty Retalil Inditex IDEXF  SPAIN 11.0% 73.00
Multiline Retail PPRS.A. PPRUF FRANCE 5.5% 74.20
Sem|conductors & Semiconductor Sermconductors & Semiconductor STMicroelectronics  STMEF  ERANCE 6.6% 7941
Equipment Equipment
Software & Services IT Services Capgemini S.A. CAPMF FRANCE 6.4% 7761
Software SAPAG. SAPGF GERMANY 12.6% 72.24
Technology Hardware & Equipment ~ Communications Equipment Alcatel-Lucent ALALF  FRANCE 7.2% 71.33
Telecommunication Services g:;/:/:zgfd Telecommunication TeliaSonera TLSNF  SWEDEN 2.4% 96.14
Wireless Telecommunication Services Vodafone Group Plc  VODPF UK 1.5% 70.80
Transportation Transportation Infrastructure Abertis ABFOF  SPAIN 4.0% 73.10
Airlines Deutsche Lufthansa DLAKF GERMANY 6.1% 69.64
Air Freight & Logistics Deutsche Post DHL  DPSTF  GERMANY 3.4% 76.63
Utilities Electric Utilities Acciona ACXIF  SPAIN 7.3% 71.98
Gas Utilities Gas Natural GASNF  SPAIN 4.2% 68.25
Independent Power Producers & International Power IPRWE UK 57 4% 74.46
Energy Traders Plc
Multi-Utilities Suez Environnement SZEVF FRANCE 6.6% 79.74

Source: BofA Merrill Lynch Global Research

Europe Low ESG Risk List

The Europe Low ESG List is intended to identify stocks by sector with the lowest
absolute ESG country risk exposure — and the selection is based on selecting the
global sector leader (GICS-3) according to their best WDWW ESG scores.

Table 6: Europe Low ESG Risk List

ML Country of ~ BofAML CAGRe 2010- Overall WDWW ESG

Industry (GICS 2) Sector (GICS 3) Company Ticker Origin 2013 Score
Automobiles & Components Automobiles BMW BAMXF GERMANY 6.5% 79.22
Auto Components Nokian Renkaat NKRKF  FINLAND 19.6% 86.34
Banks Commercial Banks DnB NOR DNBHF NORWAY 6.9% 99.79
Capital Goods Building Products Geberit GBERF SWITZERLAND 8.2% 80.87
Machinery Man MAGOF GERMANY 5.6% 78.95
Construction & Engineering Skanska SKSBF SWEDEN 3.8% 83.72
Industrial Conglomerates Smiths Group Plc  SMGKF UK 6.1% 77.09
Aerospace & Defense THALES THLEF FRANCE 0.7% 80.11
Electrical Equipment vestas Wind VWSYF  DENMARK 5.7% 73.00
Systems
Trading Companies & Distributors Wolseley WOSCF UK 5.4% 79.04
Commercial & Professional Services ~ Commercial Services & Supplies Group 4 Securicor GFSZF UK 4.7% 73.53
Professional Services m‘dsmd Holdings o ANJF  NETHERLANDS 10.4% 79.46
Consumer Durables & Apparel Household Durables Electrolux AB ELUXF SWEDEN 4.2% 76.48
Textiles, Apparel & Luxury Goods Hermes SA HESAF FRANCE 9.7% 7450
Diversified Financials Diversified Financial Services Deutsche Borse ~ DBOEF GERMANY 6.5% 81.45
Capital Markets UBS AG (R) UBSRF SWITZERLAND 9.4% 81.17
Energy Energy Equipment & Services AMEC plc AMCBF UK 9.5% 82.47
Oil, Gas & Consumable Fuels Statoil STOHF NORWAY 21.2% 98.19
Food & Staples Retailing Food & Staples Retailing Metro AG MTAGF GERMANY 5.8% 80.67
Food Beverage & Tobacco Beverages Pernod Ricard PDRDF FRANCE 7.1% 76.33
Tobacco Swedish Match SWMAF SWEDEN -2.4% 88.04
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Table 6: Europe Low ESG Risk List

SRI & Sustainability

Industry (GICS 2)

Health Care Equipment & Services
Household & Personal Products
Insurance

Materials

Media
Pharmaceuticals, Biotechnology & Life
Sciences

Real Estate
Retailing

Semiconductors & Semiconductor
Equipment

Software & Services

Technology Hardware & Equipment

Telecommunication Services

Transportation

Utilities

Source: BofA Merrill Lynch Global Research

Sector (GICS 3)

Food Products

Health Care Equipment & Supplies
Household Products

Insurance
Metals & Mining

Construction Materials
Containers & Packaging
Paper & Forest Products

Chemicals
Media

Biotechnology

Pharmaceuticals

Real Estate Investment Trusts (REITS)

Specialty Retail
Multiline Retail

Semiconductors & Semiconductor

Equipment
IT Services
Software

Communications Equipment

Company
Unilever NV
Smith & Nephew

Reckitt Benckiser

Sampo plc
Boliden AB
CRH

Rexam

Stora Enso
Wacker Chemie
SES FDR

Actelion

Novartis (Reg.)
Unibail Rodamco
Kingfisher

PPR S.A.

STMicroelectronics

Capgemini S.A.
Sage Group
Alcatel-Lucent

Diversified Telecommunication Services TeliaSonera

Wireless Telecommunication Services

Transportation Infrastructure

Airlines

Air Freight & Logistics

Electric Utilities
Gas Utilities

Independent Power Producers &

Energy Traders
Multi-Utilities

Vodafone Group
Plc

Abertis
Deutsche
Lufthansa

TNT NV

E.ON AG

Gas Natural

International Power

Plc
RWE AG

ML
Ticker
UNLNF
SNNUF
RBGPF
SAXPF
BDNNF
CRHCF
REXMF
SEOBF
WKCMF
XSESF

ALIOF

NVSEF
UNBLF
KGFHF
PPRUF

STMEF

CAPMF
SGGEF
ALALF
TLSNF

VODPF
ABFOF
DLAKF

TNTFF
ENAKF
GASNF

IPRWF
RWNFF

Country of
Origin
NETHERLANDS
UK

UK

FINLAND
SWEDEN
IRELAND

UK

FINLAND
GERMANY
LUXEMBOURG

SWITZERLAND

SWITZERLAND
FRANCE

UK

FRANCE

FRANCE

FRANCE
UK

FRANCE
SWEDEN

UK
SPAIN
GERMANY

NETHERLANDS
GERMANY
SPAIN

UK
GERMANY

2013
5.5%
5.4%
6.8%
4.6%
10.6%
5.7%
0.8%
3.0%
5.5%
3.8%

1.5%

5.7%
4.2%
1.1%
5.5%

6.6%

6.4%
5.3%
7.2%
2.4%

1.5%
4.0%
6.1%

-28.3%

-1.4%
4.2%

57.4%
-0.4%

Score
75.41
76.21
75.27
94.51
86.09
79.62
70.59
88.05
79.25
81.13

76.50

79.49
80.20
79.29
74.20

79.41

77.61
73.61
71.33
96.14

70.80
73.10
69.64

77.36
81.42
68.25

74.46
82.75

BofAML CAGRe 2010- Overall WDWW ESG
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Appendix 1: WDWW country & region

scores

The following table summarises the main economic indicators and scores for
ESG related themes for a sample of major countries and regions. In total, we
have rated 205 countries on our 21 WDWW ESG criteria.

Table 7: Sample country and regional forecasts: Growth rates, GDP (PPP) & WDWW ESG scores (0 = higher risk, 100 = lower risk)

Country
Argentina
Australia
Brazil
Canada
China
Egypt, Arab Rep.
France
Germany
India
Indonesia
Italy
Japan
Korea, Rep. of
Mexico
Netherlands, The
Russian Federation
Saudi Arabia
South Africa
Spain
Turkey
United Kingdom
United States
Region
North America
South America
Latin America
Americas
Europe
Western Europe
Eastern Europe
EMEA
EMEA ex Europe
Middle East
Africa
Asia
Asia Pacific
Asia ex Japan
Asia ex China
Asia ex India

Asia Pacific ex Australia

South East Asia
OCEANIA

Av. growth rate (2011-2015)
3.20%
3.40%
4.10%
2.40%
9.50%
6.00%
1.90%
1.70%
8.20%
6.70%
1.30%
1.80%
4.10%
4.30%
1.80%
4.20%
4.50%
4.10%
1.60%
3.80%
2.40%
2.70%

Av. growth rate (2011-2015)
3.30%
3.90%
4.00%
3.50%
2.60%
2.10%
4.00%
4.10%
5.40%
5.40%
6.10%
7.40%
7.90%
7.60%
6.40%
7.10%
7.90%
6.70%
3.50%

Source: BofA Merrill Lynch Global Research, IMF forecasts (2010) for growth and GDP
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Av. GDP (2011-15, $ PPP, per capita)

17,502
44173
13,031
42,366
10,259

7,440
37,007
39,942

4,203

5,342
31,262
37,442
34,961
16,473
44,727
18,967
26,536
11,896
32,207
15,051
38,395
51,835

Av. GDP (2011-15, $ PPP, per capita)

38,088
12,750
12,994
27,306
30,013
33,761
18,698
19,567
8,837
13,342
3,596
8,872
11,811
7,982
8,110
10,729
11,486
6,477
32,209

Environment Social

46
68
72
82
52
28
73
72
47
63
66
79
58
54
60
69
26
37
63
54
68
62
Environment
56
67
63
56
61
65
59
65
40
38
36
56
62
49
58
58
62
56
49

74
90
65
93
58
55
89
94
46
50
90
94
86
70
91
67
71
47
87
67
92
87

Social
80
64
64
74
87
90
70
66
49
62
32
52
59
51
50
56
59
57
82

Governance Average ESG

36
93
53
93
37
40
84
87
44
34
64
82
72
46
95
28
54
63
71
52
87
82
Governance
80
47
46
75
83
84
46
73
47
52
37
54
62
42
60
54
60
51
93

45
84
59
90
42
32
81
84
37
42
71
85
69
51
81
48
43
41
72
52
82
76
Average ESG
70
54
52
65
75
79
53
64
37
44
25
47
56
39
50
50
55
48
72
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Link to Definitions

Macro
Click here for definitions of commonly used terms.

Analyst Certification

I, Valery Lucas-Leclin, hereby certify that the views expressed in this research
report about securities and issuers accurately reflect the research model applied
in such analysis. | 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

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 2> 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.

Due to the nature of strategic analysis, the issuers or securities recommended or discussed in this report are not continuously followed. Accordingly, investors
must regard this report as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or securities.

Due to the nature of quantitative analysis, the issuers or securities recommended or discussed in this report are not continuously followed. Accordingly, investors
must regard this report as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or securities.
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Other Important Disclosures

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.

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 (Z(irich rep. office): MLPF&S Incorporated Zrich representative office;
Merrill Lynch (Spain): Merrill Lynch Capital Markets Espana, S.A.S.V.; Merrill Lynch (Brazil): Banco Merrill Lynch de Investimentos 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 Securities and Exchange Law 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. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132
provides this report in Australia in accordance with section 911B of the Corporations Act 2001 and neither it 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.

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.

This report may contain a short-term trading idea or recommendation, which highlights a specific near-term catalyst or event impacting the company or the
market that is anticipated to have a short-term price impact on the equity securities of the company. Short-term trading ideas and recommendations are different
from and do not affect a stock's fundamental equity rating, which reflects both a longer term total return expectation and attractiveness for investment relative to
other stocks within its Coverage Cluster. Short-term trading ideas and recommendations may be more or less positive than a stock's fundamental equity rating.

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, including ADRS, 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.

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
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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 2011 Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. iQmethod, iQmethod 2.0, iQprofile, iQtoolkit, iQworks are service marks
of Merrill Lynch & Co., Inc. iQanalytics®, iQcustom®, iQdatabase® are registered service marks of Merrill Lynch & Co., Inc. 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 Global 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.

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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