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Global Fund Manager Survey

Help!

B FMS Bottom Line: Not quite Maximum Bearish, but close

Not quite Maximum Bearish, but close; optimism collapses back to lows of
autumn 2011; significant policy failure now needed for fresh equity price lows; Big
Bang policy response could potentially elicit a sizeable rally

On Macro & Policy: Help!

Sharp decline in global growth expectations (+15% to -11%); only 5% of investors
see "above-trend" growth next 12 months; big rise in QE expectations; in next 4
months 73% expect ECB QE & 44% now expect Fed QE3

On Cash & Risk: Dash to Cash

Cash balances jump to 5.3%, third highest level on record after 3/2003 & 12/2008;
5.3% = buy signal from FMS Cash trading rule; Risk Index plunges to 30, lowest
since 9/2011; key to note investor perceptions of liquidity conditions turn negative
for first time since ECB’s LTRO (= policy catalyst)

On Asset Allocation & Sectors: Death of Commodities

First Equity UW in 7 months; allocation to Commaodities plunges to lowest since
Feb'09; investors running massive UW of Materials & Energy; big rotation to
Pharma, Telcos and Utilities; Banks shunned, Tech loved

On Regions: Buy the USA
3rd highest ever OW of US equities; allocation to Rest of World reduced; EM still
an overweight; Eurozone shunned (4lh largest UW on record)

The Contrarian Trades
Long Commodities, short Cash; long Materials, short Staples; long European
banks, short US tech; long Australia, short China; long LatAm, short Asia
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Notes to Readers

Source for all tables and charts:

BofA Merrill Lynch Fund Manager Survey,
Datastream

Survey period 31% May to 7" June 2012.

An overall total of 260 panellists with
$689bn AUM participated in the survey.

188 participants with $522bn AUM
responded to the Global FMS questions
and 141 participants with $297bn AUM
responded to the Regional FMS
questions.

Source for all tables and charts:
BofA Merrill Lynch Fund Manager Survey,
Datastream
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Global growth expectations fell sharply
from +15% to -11% this month, the largest
MoM drop since Aug’11. This suggests new
orders to inventories ratio will roll over.

The outlook for global profits also
deteriorated, with a net 19% expecting
profits to decline over the next 12
months. Last month, a net 1% actually
expected profits to improve.

Somewhat surprisingly, growth & profit
expectations fell the most in the US
(-25%) and fell the least in the Eurozone
(-5%).

Global Fund Manager Survey

On Macro & Policy

Chart 1: Global Growth Expectations & New Orders / Inventories ratio (3m avg)
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Chart 2: Global profit expectations & Global Earnings Revision Ratio (3m avg)
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Chart 3: Econ & Profit growth expectations for the US, Eurozone and Japan
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Despite weakness in global growth
expectations, fund managers have not yet
discounted a materially weaker Chinese
economy. Indeed, our EM & Asia FMS
shows that investors are still OW China.

Inflation expectations declined sharply in
June. A net 14% expect inflation to fall in
the next 12 months, a deflationary signal.
But the good news is that this paves the
way for policy easing.

Expectations for additional quantitative
easing rose sharply in June, particularly
in Europe. A net 73% expect more ECB QE
within next 4 months (up from 46%). 44%
expect Fed QE3 within next 4 months (up
from 31%).

Global Fund Manager Survey

Chart 4: Net % of regional FMs expecting stronger Chinese economy
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Chart 5: Inflation expectations and ISM ‘Prices Paid’
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Chart 6: Do you expect the ECB and US Fed to engage in additional Quantitative Easing?
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FMS questions on cash positions address

both global investors and asset allocators.

Average cash balances surged to 5.3%
(from 4.7%) this month, the third highest
reading on record. The % of investors OW
cash also rose to 36%, highest since
Mar’09.

Average cash levels at an elevated 5.3%
means our contrarian “buy” signal for
equities is in tact.

Last months cash “buy” signal proved
premature (global equities fell 2%
between surveys), but equity prices are
finally bouncing, as US stocks just capped
off their best week (+3.7%) of the year.

Chart 9 presents an overall view of Risk
& Liquidity, combining readings on risk
appetite, investor time horizons and cash
weightings.

Risk appetite plummeted. The FMS Risk &
Liquidity indicator fell from 36 to 30 this

month (the sixth worst reading on record).

Global Fund Manager Survey

On Risk

Chart 7: Global Investors Net Overweight Cash and their Mean Cash Balance
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Chart 8: FMS Cash Rule & Global Equities
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Chart 9: FMS Risk & Liquidity Composite Indicator
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Investor perceptions of liquidity Cft;art 10: H(;JW wouldfyou rate_ liquidity cor?dit?ons?(e.g. depth of markets, narrowness of bid-
conditions turned negative (-5%) for first offer spreads, ease of execution, etc) at this time?
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China “*hard landing” risks edged higher Chart 11: In 2022 will China have a. . .
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EU sovereign debt funding (65%) is by far
the biggest ‘tail risk’ fears. US “fiscal

cliff’ is a distant second at 17%.
EU sovereign debt funding

Chart 12: What do you consider the biggest 'tail risk':
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Cash allocations sharply higher in June on
the back of EU sovereign debt “tail risk’
fears. A net 39% are OW cash, highest
since Oct’11. Cash allocations are now
more than 1 standard deviation above the
historical norm.

Equity allocations turned negative for the
first time in 7 months, consistent with
only 5% of investors believing there will
be above-trend global growth over the
next 12 months.

Along with cash, bond allocations rose in
June as risk appetite waned. A net 23%
are UW bonds, up from a net 33% UW last
month.

Global Fund Manager Survey

On Asset Allocation

Chart 13: Cash!
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Chart 14: Equities
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Chart 15: Bonds
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*In Charts 13-15 we plot the performance of each asset class relative to a synthetic asset allocation benchmark
comprising: 60% global equities, 30% global bonds and 10% US cash. The base currency is USD.
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Allocations to commodities plunged to

their lowest level (net 8% UW) since
Feb’09.

Fund managers are a net 4% UW real

estate, up slightly from a net 8% UW in
May.

Global Fund Manager Survey

Chart 16: Commodities
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3" highest ever OW of US equities. A net
31% of asset allocators are OW US
equities, up from last month’s reading of
26%.

Allocation to Emerging Market equities
fell to a net 17% OW, down from 34% OW
last month. This is the lowest level since
Oct’11.

4™ Jargest UW of Eurozone equities on
record. A net 36% are UW EU equities

versus 29% UW last month. This is the

biggest UW since Sep’11.

Global Fund Manager Survey

On Equity Allocation

Chart 18: U.S. Equities?
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Chart 19: Global Emerging Markets Equities
8/6/12
60 _ ~110
] Fioo
s0 ] F
] L 20
ao] C
; [ so
30 F
] [ 7o
20 ] [
1 [ eo
10 ] L
o] L

] L so
-10] L
-20 T T T T T T T T T T i

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Net 26 Oweight GEM _ __ Potentially Underowned
GEM Relative to World(R.H.SCALE)
— — . Potentially Overowned
Chart 20: Eurozone Equities
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20n Charts 18-22, in addition to the asset class or equity region relative we have featured two lines labeled
“potentially overowned” and “potentially underowned”. These lines reflect the avg stance plus/minus one stdev.
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Japan also remains a big underweight. A
net 23% are UW the region, down from
19% UW last month.

Asset allocators reduced their weighting
to UK equities, with a net 16% saying they
are UW the region, down from 9% UW last
month. This is the lowest level since
Sep’1l.

US equities are overowned at 1.8 stdev
above historical norm. Eurozone equities
are underowned at 1.8 stdev below
historical norm.

Global Fund Manager Survey

Chart 21: Japanese Equities
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Chart 22: UK Equities
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Chart 23: Global region positioning relative to history
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Tech is still the most loved sector by far.
Clear defensive rotation as investors
dump Materials and Energy for Pharma,
Telcos and Utilities.

Relative to history, Discretionary and
Staples are the most overowned sectors
while Materials and Energy are the most
underowned.

Staples continue to be viewed as the
most “overvalued” sector (+15%) while
Banks are viewed as the most
“undervalued” sector (-10%)

10

Global Fund Manager Survey

On Global Sector Allocation

Chart 24: Current Global Sector Positioning
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Chart 25: Global sector positioning relative to history
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Allocations to resources (materials and
energy) are at their lowest level since
Jan’09.

Global materials are currently 2 standard
deviations underowned relative to the FMS
10-year history.

Similarly, global energy is currently 1.5
standard deviations underowned relative
to the FMS 10-year history.

Tech remains a stubborn, very outsized
OW relative to the rest of the market (net
41% OW).

Global Fund Manager Survey

On Global Sector Allocation (cont’d)

Chart 27: Net % overweight Basic Materials
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Chart 28: Net % overweight Energy
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Chart 29: Net % overweight Technology
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Chart 30: U.S. Sector Positioning

Global Fund Manager Survey

On Regional Sector Allocation

Contrarian Trades: Long Commodities, short Cash; long Materials, short
Staples; long European banks, short US tech; long Australia, short China; long

LatAm, short Asia

Chart 31: Europe Sector Positioning
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Global Fund Manager Survey

Global survey demographic data

Table 1: Position / Institution / Approach to Global Equity Strategy

Jun May Apr
Structure of the panel by position
Chief Investment Officer 21 22 25
Asset Allocator / Strategist / Economist 70 72 74
Portfolio Manager 85 68 83
Other 12 11 9
Structure of the panel by expertise
Global Specialists 119 109 119
Regional Specialists With A Global View 69 64 72
Total # of Respondents to Global Question 188 173 191
Which of the Following Best Describes the Type of Money You are Running?
Institutional Fund 82 78 81
Hedge Fund 24 24 30
Retail Fund 56 47 54
Other 26 24 26
What Do You Estimate to be the Total Current Value of Assets Under Your Direct Control?
Up to $250mn 36 29 35
Around $500mn 19 14 18
Around $1bn 23 22 26
Around $2.5bn 21 22 26
Around $5bn 19 17 16
Around $7.5bn 11 8 10
Around $10bn or more 25 29 29
No Funds Under Direct Control 32 32 30
Total (USDbn) 522 526 554
What best describes your investment time horizon at this moment? (Global Respondents)
3 months or less 80 63 67
6 months 43 37 40
9 months 13 15 27
12 months or more 46 54 49
Weighted average 6.4 7.1 7.0
Don't know 6 4 8

Additional information on how the survey works

TNS begins fieldwork on the day the U.S. payroll data is released. Fieldwork
continues through the following week and is closed on the following Thursday.
TNS sends a link to the website containing the unprocessed results to survey
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panellists (who completed the survey) on Friday. All bona fide institutional fund

managers are welcome to participate in the panel.
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Link to Definitions
Macro
Click here for definitions of commonly used terms.


http://research1.ml.com/C?q=!eRgxBIUeoNZ1hqqRAGEpw

Bankof America %%
Merrill Lynch Global Fund Manager Survey

12 June 2012

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 = 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.

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.

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 1.B.): Merrill Lynch
Yatirim Bank A.S.; Merrill Lynch (Turkey Broker): Merrill Lynch Menkul Dederler A.$.; Merrill Lynch (Dubai): Merrill Lynch International, Dubai Branch; MLPF&S
(Zurich rep. office): MLPF&S Incorporated Zurich representative office; Merrill Lynch (Spain): Merrill Lynch Capital Markets Espana, S.A.S.V.; Merrill Lynch (Brazil):
Bank of America Merrill Lynch Banco Multiplo S.A.

This research report has been approved for publication and is distributed in the United Kingdom to professional clients and eligible counterparties (as each is
defined in the rules of the Financial Services Authority) by Merrill Lynch International and Banc of America Securities Limited (BASL), which are authorized and
regulated by the Financial Services Authority and has been approved for publication and is distributed in the United Kingdom to retail clients (as defined in the rules
of the Financial Services Authority) by Merrill Lynch International Bank Limited, London Branch, which is authorized by the Central Bank of Ireland and is subject to
limited regulation by the Financial Services Authority — details about the extent of its regulation by the Financial Services Authority are available from it on request;
has been considered and distributed in Japan by Merrill Lynch Japan Securities Co., Ltd., a registered securities dealer under the Financial Instruments and
Exchange Act in Japan; is distributed in Hong Kong by Merrill Lynch (Asia Pacific) Limited, which is regulated by the Hong Kong SFC and the Hong Kong Monetary
Authority; is issued and distributed in Taiwan by Merrill Lynch Securities (Taiwan) Ltd.; is issued and distributed in India by DSP Merrill Lynch Limited; and is issued
and distributed in Singapore by Merrill Lynch International Bank Limited (Merchant Bank) and Merrill Lynch (Singapore) Pte Ltd. (Company Registration No.'s F
06872E and 198602883D respectively) and Bank of America Singapore Limited (Merchant Bank). Merrill Lynch International Bank Limited (Merchant Bank) and
Merrill Lynch (Singapore) Pte Ltd. are regulated by the Monetary Authority of Singapore. 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.
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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 ADRSs, 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
the different time frames, assumptions, views and analytical methods of the persons who prepared them, and BofA Merrill Lynch is under no obligation to ensure that
such other trading ideas or recommendations are brought to the attention of any recipient of this report.

In the event that the recipient received this report pursuant to a contract between the recipient and MLPF&S for the provision of research services for a separate
fee, and in connection therewith MLPF&S may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom
MLPF&S has contracted directly and does not extend beyond the delivery of this report (unless otherwise agreed specifically in writing by MLPF&S). MLPF&S is and
continues to act solely as a broker-dealer in connection with the execution of any transactions, including transactions in any securities mentioned in this report.

Copyright and General Information regarding Research Reports:

Copyright 2012 Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. 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.

16



Bankof America %%
Merrill Lynch Global Fund Manager Survey

12 June 2012

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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