The Mortgage Modification Monitor

November Update

I HAMP Data

Last month we said that we expected the focus of the HAMP program to shift from
outreach and initiation of new trial modifications to completion of modifications
and much of this has been confirmed now. The number of trial modifications
started over the last month was the lowest yet at about 77k. This represents more
than a 50% drop from the prior month. Also, the number of offers given over the
last month was at all time lows dropping 30% from the previous month. This
month’s report also disclosed permanent modifications for the first time. So far,
31k trial modifications have been successfully converted to permanent
modifications. This represents only 4% of started trial modifications. Furthermore,
an equal number have failed and are no longer active.

Converting trial modifications into permanent modifications is proving to be a
bigger hurdle than expected and the Treasury took several steps over the last
month to remedy this. The Treasury created a streamlined income verification
process, is allowing borrowers to sign HAMP documents digitally, and most
recently launched the Mortgage Modification Conversion Drive. Overall, despite
the challenges and negative headlines, we are of the opinion that investors should
not underestimate the commitment from the Treasury department to make this
program work. Recent problems are more of operational challenges and will be
resolved. Once this next bottleneck is resolved and processes are ironed out the
focus will then obviously shift to analyzing reasons for re-defaults and program
changes based on that.

Modification Rates

Modification rates in the non-agency space were down in general again this
month though there appears to be some signs of flattening in the subprime and
option ARM sectors.

Modification Type

We have given considerable attention to Indymac’s (OneWest) use of principal
forbearance in past reports. This month it appears that modification rates
involving forbearance picked up for some option ARM servicers such as EMC,
GMAC, Aurora. Forbearance activity also appears to have picked up in subprime
somewhat and servicers other than Ocwen and Litton have started using it now.

Recidivism

Across the sectors, modifications from the last two quarters of 2008 continue to
perform worse then modifications from the periods before and after that. This is
consistent with our belief that modifications during that time were somewhat
dubious and were often being used as a liquidity management tool. We expect
more recent modifications and future modifications to perform better than those of
the past
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Table 1: HAMP Progress Data (Cumulaitve Count)

The Mortgage Modification Monitor

HAMP Data

This section aggregates HAMP summarization data from various sources
including government agencies and the GSEs.

Permanent Modifications

Active Modifications

Trial Modifications Started

Trial Modification Offers

Financial Information Requests

May-09 na 50,130 na 105,806 na
Jun-09 na 143,276 na 242,366 na
Jul-09 na 253,673 na 406,542 1,387,218
Aug-09 na 386,865 na 571,354 1,883,108
Sep-09 na 487,081 na 757,955 2,484,783
Oct-09 na 650,994 na 919,965 2,776,740
Nov-09 31,382 728,408 759,058 1,032,837 3,137,548
Source: Treasury
Table 2: Granular Trial Modification Data (Cumulative Count)
Fannie Mae Freddie Mac Agency Total Private Label Portfolio Non-Agency Total
Jun-09 46,030 24,044 70,074 24,801 19,663 73,202
Jul-09 85,000 46,200 131,200 na na 122,473
Aug-09 na na 202,200 na na 184,665
Sep-09 195,141 90,859 286,000 na na 201,081
Oct-09 na na 366,000 na na 284,994
Nov-09 na na 422,091 235,185 101,782 336,967

Source: BofA Merrill Lynch Global Research, Treasury, OCC, FHFA, Fannie Mae, Freddie Mac

Table 3: Servicer Level Trial Starts Breakdown

Servicer

Bank of America, NA

JP Morgan Chase NA

Citi Mortgage, Inc.

Wells Fargo Bank, NA

Saxon Mortgage Services Inc.
GMAC Mortgage ,Inc.

Aurora Loan Services, LLC

Select Portfolio Servicing
OneWest Bank

Litton Loan Servicing LP
Nationstar Mortgage LLC

PNC Mortgage

Ocwen Financial Corporation, Inc.
American Home Mortgage Servicing Inc
US Bank NA

Bayview Loan Servicing, LLC
Wachovia Mortgage, FSB
Carrington Mortgage Services LLC
CCO Mortgage

Green Tree Servicing LLC
Remainder of HAMP Servicers
Total

Source: Treasury

Agency Private Label

99,351
61,321
67,538
81,003
1,117
15,624
19,413
622
12,981
2,607
7,346
9,546
1,075
643
5,615
0
1,519
0
589
655
33,526
422,091

53,662
60,893
6,557
0
34,137
12,651
13,013
23,358
5,757
0
4,206
6
8,702
6,999
6
2,896
93
1,491
0
94
664
235,185

Portfolio  Total
5,449 158,462
20,813 143,027
29,383 103,478
23,805 104,808

354 35,608
0 28,275
368 32,794
2,826 26,806
885 19,623
14,302 16,909
165 1,717
1,039 10,591
6 9,783
0 7,642
897 6,518
99 2,995
759 2,371
0 1,491
200 789
5 754
427 34,617
101,782 759,058
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Modification Coverage

The availability of loan modification data varies across various sectors and
servicers. Explicit modification coverage in the LoanPerformance database by
sector and servicer is summarized in Charts 1 to 5.

Chart 1: Aggregate Modification Coverage by Sector (%)
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Chart 2: Jumbo Modification Coverage by Servicer (%) Chart 3: Alt-A Modification Coverage by Servicer (%)
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Chart 4: Option ARM Modification Coverage by Servicer (%) Chart 5: Subprime Modification Coverage by Servicer (%)
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Modification Rates

This section summarizes monthly and cumulative modification rates by sector and
servicer. We present modification rates as a percentage of total outstanding
balance and 60+ days delinquent balance. We also present percentage of
modifications which correspond to loans that had been modified before (re-
modification rates). All ratios are calculated off of loans for which
LoanPerformance has modification coverage.

Jumbo - Aggregate

Chart 6: Modifications (% Total Balance) Chart 7: Modifications (% 60+DQ Balance) Chart 8: Re-Modifications (% Mod Balance)
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Jumbo - by Servicer

Chart 9: Modifications (% Total Balance) Chart 10: Modifications (% 60+DQ Balance) Chart 11: Re-Modifications (% Mod Balance)
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Alt-A - Aggregate

Chart 12: Modifications (% Total Balance) Chart 13: Modifications (% 60+DQ Balance) Chart 14: Re-Modifications (% Mod Balance)
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Option ARM Aggregate

Chart 18: Modifications (% Total Balance) Chart 19: Modifications (% 60+DQ Balance) Chart 20: Re-Modifications (% Mod Balance)
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Subprime - Aggregate

Chart 24: Modifications (% Total Balance) Chart 25: Modifications (% 60+DQ Balance) Chart 26: Re-Modifications (% Mod Balance)
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Chart 30: Pre-Modification Status Monthly Breakdown (%)

The Mortgage Modification Monitor

Pre-Modification Status

In this section, we look at the pre-modification delinquency status by sector and
servicer. Delinquency is measured using the OTS method.

Jumbo - Aggregate

Chart 31: Pre-Modification Status Cumulative Breakdown (%)
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Chart 32: Pre-Modification Status Current Month Breakdown (%)
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Jumbo - by Servicer
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Chart 33: Pre-Modification Status Cumulative Breakdown (%)
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Alt-A - Aggregate

Chart 34: Pre-Modification Status Monthly Breakdown (%) Chart 35: Pre-Modification Status Cumulative Breakdown (%)
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Alt-A - by Servicer

Chart 36: Pre-Modification Status Current Month Breakdown (%) Chart 37: Pre-Modification Status Cumulative Breakdown (%)
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Option ARM Aggregate

Chart 38: Option ARM Pre-Modification Status Breakdown (%) Chart 39: Pre-Modification Status Cumulative Breakdown (%)
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Chart 40: Pre-Modification Status Current Month Breakdown (%) Chart 41: Pre-Modification Status Cumulative Breakdown (%)
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The Mortgage Modification Monitor

Subprime - Aggregate

Chart 42: Option ARM Pre-Modification Status Breakdown (%)
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Chart 43: Pre-Modification Status Cumulative Breakdown (%)
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Subprime - by Servicer

Chart 44: Pre-Modification Status Current Month Breakdown (%)
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Chart 45: Pre-Modification Status Cumulative Breakdown (%)
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Chart 46: Modification Type Monthly Breakdown (%)

The Mortgage Modification Monitor

Modification Type

In this section, we look at modification type by sector and servicer. Principal
modifications are defined as having more than a 5% balance reduction. Rate
modifications are defined as having more than a 100 bp rate reduction.
Capitalizations are defined as having their balance increase with no rate
modification.

Jumbo - Aggregate

Chart 47: Modification Type Cumulative Breakdown (%)
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Chart 48: Modification Type Current Month Breakdown (%)
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Jumbo - by Servicer
Chart 49: Modification Type Cumulative Breakdown (%)
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Alt-A - Aggregate

Chart 50: Modification Type Monthly Breakdown (%) Chart 51: Modification Type Cumulative Breakdown (%)
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Chart 52: Modification Type Current Month Breakdown (%) Chart 53: Modification Type Cumulative Breakdown (%)
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Chart 54: Modification Type Monthly Breakdown (%)

The Mortgage Modification Monitor

Option ARM Aggregate

Chart 55: Modification Type Cumulative Breakdown (%)

100
90
80
70
60
50
40
30
20
10

0

Jan-08 Apr-08 Jul-08 Oct-08 Jan-09 Apr-09 Jul-09

W Principal & Rate i Principal gy Rate g Capitalization g Other

Source: LoanPerformance, BofA Merrill Lynch Global Research

Chart 56: Modification Type Current Month Breakdown (%)
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Chart 57: Modification Type Cumulative Breakdown (%)
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Subprime - Aggregate

Chart 58: Modification Type Monthly Breakdown (%) Chart 59: Modification Type Cumulative Breakdown (%)
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Chart 60: Modification Type Current Month Breakdown (%) Chart 61: Modification Type Cumulative Breakdown (%)
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The Mortgage Modification Monitor

Payment Change

In this section, we look at the relative reduction in monthly payment by sector and

servicer.

Jumbo - Aggregate

Chart 62: Relative Payment Reduction Monthly Breakdown (%)
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Chart 63: Relative Payment Reduction Cumulative Breakdown (%)
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Chart 64: Relative Payment Reduction Current Month Breakdown (%)
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Chart 65: Relative Payment Reduction Cumulative Breakdown (%)
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The Mortgage Modification Monitor

Alt-A - Aggregate

Chart 66: Relative Payment Reduction Monthly Breakdown (%)
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Chart 67: Relative Payment Reduction Cumulative Breakdown (%)
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Alt-A - by Servicer

Chart 68: Relative Payment Reduction Current Month Breakdown (%)
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Chart 69: Relative Payment Reduction Cumulative Breakdown (%)
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Option ARM Aggregate

Chart 70: Relative Payment Reduction Monthly Breakdown (%) Chart 71: Relative Payment Reduction Cumulative Breakdown (%)
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Option ARM Servicer
Chart 72: Relative Payment Reduction Current Month Breakdown (%) Chart 73: Relative Payment Reduction Cumulative Breakdown (%)
100 100 -
]
80 80
70 70
60 - 60
o o .
40 40
30 30
20 4 20 4
10 10 4
0+ 04
CW  WAMU AHM EMC INDY GMAC ALS DSL GP RFC CW  WAMU AHM EMC INDY GMAC ALS DSL GP RFC
W<=0 m1-10 1120 w2130 m31-40 m@41-50 = >50 E<=0 m1-10 g 11-20 m21-30 w3140 mW41-50 [ >50
Source: LoanPerformance, BofA Merrill Lynch Global Research Source: LoanPerformance, BofA Merrill Lynch Global Research

19



Bankof America %
Merrill Lynch The Mortgage Modification Monitor

11 December 2009

Subprime - Aggregate

Chart 74: Relative Payment Reduction Monthly Breakdown (%) Chart 75: Relative Payment Reduction Cumulative Breakdown (%)
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Subprime - by Servicer
Chart 76: Relative Payment Reduction Current Month Breakdown (%) Chart 77: Relative Payment Reduction Cumulative Breakdown (%)
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Recidivism Rates

In this section we look at recidivism rates by sector and servicer. We record
recidivism when a modified loan becomes 60+ days delinquent using the OTS
method. Charts on the right preset recidivism rates 3, 6, and 9 months after

modification.

Jumbo

Chart 78: Recidivism Rate (%)

Chart 79: Recidivism Rate by Servicer (%)
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Alt-A

Chart 80: Recidivism Rate (%)
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Chart 81: Recidivism Rate by Servicer (%)
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Option ARM

Chart 82: Recidivism Rate (%) Chart 83: Recidivism Rate by Servicer (%)
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Subprime
Chart 84: Recidivism Rate (%) Chart 85: Recidivism Rate by Servicer (%)
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Important Disclosures

BofAML fixed income 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.

BofA Merrill Lynch (BofAML) Research refers to the combined Global Research operations of Merrill Lynch and BAS.

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.

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

Information relating to Affiliates of BAS and Distribution of Affiliate Research Reports:

“BofA” refers to Banc of America Securities LLC (“BAS”), Banc of America Securities Limited (“BASL”), Banc of America Investment Services, Inc
(“BAI”), Merrill Lynch (defined below) and their respective affiliates. “Merrill Lynch” includes Merrill Lynch, Pierce, Fenner & Smith Incorporated
(“MLPF&S”) and its affiliates, including BofA. Investors should contact their BofA or Merrill Lynch representative if they have questions concerning this
report.

MLPF&S, BAS, BAI, and BASL distribute, 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; MLPF&S (UK): Merrill Lynch, Pierce, Fenner &
Smith Limited; 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 (KL) Sdn. Bhd.: Merrill Lynch (Malaysia); 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 (Zurich rep. office): MLPF&S Incorporated Zirich representative office; Merrill Lynch (Spain); Merrill Lynch Capital Markets Espana,
SAS.V.

This research report has been approved for publication in the United Kingdom by Merrill Lynch, Pierce, Fenner & Smith Limited and BASL, which are authorized
and regulated by the Financial Services Authority; has been considered and distributed in Japan by Merrill Lynch Japan Securities Co, Ltd and Banc of America
Securities - Japan, Inc., registered securities dealers under the Financial Instruments and Exchange Law in Japan; is distributed in Hong Kong by Merrill Lynch (Asia
Pacific) Limited and Banc of America Securities Asia Limited, which are 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 Malaysia by Merrill Lynch (KL) Sdn. Bhd., a licensed investment adviser
regulated by the Malaysian Securities Commission; 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), 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), Merrill Lynch (Singapore) Pte Ltd and Bank of
America Singapore Limited (Merchant Bank) 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.

This research report has been prepared and issued by BAS and/or one or more of its non-US affiliates. BAS distributes this research report to its clients and to
its affiliate BAl and accepts responsibility for the distribution of this report in the US to BAS clients, but not to the clients of BAI.

BAl is a registered broker-dealer, member of FINRA and SIPC, and is a non-bank subsidiary of Bank of America, N.A. BAI accepts responsibility for the
distribution of this report in the US to BAI clients. Transactions by US persons that are BAS [or BAI] clients in any security discussed herein must be carried out
through BAS and BAI, respectively.

MLPF&S distributes this research report in the US to Merrill Lynch clients and accepts full responsibility for research reports of its non-US affiliates distributed to
MLPF&S clients in the US. Any US person (other than BAS, BAI and their respective clients) 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 specificinvestment 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.
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Securities and other financial instruments discussed in this report, or recommended, offered or sold by BofA, 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 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 entities located outside of the United Kingdom. These disclosures should be read in conjunction with the BASL general policy statement on the handling of
research conflicts, which is available upon request.

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

BofA, through business units other than BofAML 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 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, soely 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, User Agreement and other general information related to this report:

Copyright 2009 Bank of America Corporation. All rights reserved. This research report is prepared for the use of BofA 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. BofA research reports are distributed
simultaneously to internal and client websites and other portals by BofA 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 express permission from an
authorized officer of BofA.

Materials prepared by BofA 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, including investment banking personnel. BofA has established information barriers
between BofAML Research and certain business groups. As a result, BofA 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 research personnel’s knowledge of legal
proceedings in which any BofA 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 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 BofA or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the
issuer(s). BofA 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 o 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 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 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. 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 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 is under no obligation to update this report and BofA’s ability to publish research on the subject company(ies) in the future is
subject to applicable quiet periods. You should therefore assume that BofA 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 BAS, BAI, MLPF&S or any of their 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 nor any officer or employee of BofA 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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