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Pump-prime and liberalize

B Government will continue to spend, spend and spend

Over the last few days, we met several Malaysian companies (key takeaways on
the next page) and come away confident with our thesis - that the government’s
pump-priming efforts over the next 12-18 months will have a big multiplier effect
on the economy. Meanwhile, we are also hopeful of further liberalization in the
domestic property segment, which would help improve the environment for FDIs.

Construction companies well placed to receive orders
Construction companies that we met (Gamuda, 1IJM) are confident that the
government will be announcing major infrastructure projects, amounting to
about M$8-10bn each for 2009 and 2010. Funding for these projects will be
sourced internally as domestic liquidity, especially government pension funds,
remains buoyant.

Domestic consumer spending remains resilient

Meanwhile, domestic consumer spending indicators remain resilient despite the
expected GDP contraction of 4% in 2009. Consumer discretionary companies are
still registering positive YoY growth as the increase in unemployment remains
manageable and contained to certain geographical manufacturing locations.
Meanwhile, the government’s recent fiscal packages (announced in November
2008 and March 2009) have also helped.

Contrasting focus between sectors

Interestingly, most consumer discretionary companies are looking abroad for
future expansion (eg, Genting Malaysia reducing its domestic CAPEX to
M$200mn from M$300-400mn historically, Tanjong looking for foreign M&As).
Meanwhile, contractors such as Gamuda are looking at the domestic sector for
growth over the next 1-2 years following the slowdown in the Middle East region.

Highlighting our conviction picks in Malaysia

With the sustainable buoyant domestic consumer spending environment, we
believe the likes of Bumi-Commerce and Genting Bhd will continue to benefit from
the multiplier effect from the upcoming domestic pump-priming. Meanwhile, in the
mid cap space (<US$5bn market cap), AMMB and Tanjong are good “value”
proxies while BST has a strong sustainable yield of 6.8%.
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Figure 1: Valuations and estimates

AVG

Price Mkt Cap Value P/E P/BV DY

Co (RM) (US$mn) (US$mn) CY (x) (X) (%)
2010 2010 2010

BCHB 9.05 9,168 100 108 16 39
Genting 540 5,656 7.7 164 14 13
AMMB 330 2,541 41 102 11 18
BST 515 1,968 16 148 121 6.8
Tanjong 13.20 1,505 1.9 80 14 638

Source: Banc of America Securities-Merrill Lynch

Figure 2: Malaysia Economics data
Economic Data 2008 2009F 2010F

GDP (YoY%) 46 40 35
CPI (YoY%) 54 02 09
OPR (% year-end) 325 200 200

MYR/US$ year-end exchange rate 3.46 355 3.40

Source: Banc of America Securities-Merrill Lynch

Figure 3: KLCI forward PE chart
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Source: Banc of America Securities-Merrill Lynch, Bloomberg

>> Employed by a non-US affiliate of MLPF&S and is not registered/qualified as a research analyst under the FINRA rules.

Refer to "Other Important Disclosures" for information on certain Merrill Lynch entities that take responsibility for this report in particular jurisdictions.

Merrill Lynch does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their

investment decision.
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Key takeaways from company visits
Tanjong
- NFO and power businesses operating roughly in line with expectations.

- A new CEO for the gaming and leisure segment has been appointed. He will
address the market share issues within the NFO sector as well as the rising RTO
losses which amount to about M$30mn.

- Tropical Island losses have narrowed substantially - to M$6-7mn per annum.

- Still actively looking for M&A opportunities in the power segment. Seeking out
power plants with 400-500MW capacity in the Asian and MENA regions.

- Consensus FY10 (Jan year-end) EPS of M$1.60, thus implying a P/E of 8x.
DPS should be M$0.90 or more, thus implying a yield of 6.8%.

Genting Malaysia (formerly known as Resorts World)
- Visitor arrivals and casino earnings remained strong in April and May.

- Company is cautious about the potential spread of HIN1 and has started taking
precautions for its staff.

- Admitted that there will be an element of cannibalization, especially for the high
rollers, when the Singapore IRs open in 2010.

- Currently, about 5-10% of its casino patrons are Singaporeans.

- Annual CAPEX is about M$200mn (down from M$300-400mn in the last few
years).

Genting Bhd
- The MGM purchase represents the start of more M&As over the next 12-24
months, if the pricing environment is right.

- However, it is cautious about the potential oversupply that is emerging in both
Macau and Las Vegas.

- Company can gear up to US$4-5bn for M&A and still operate at below industry
standard debt/EBITDA of 4-5x.

- The company is still spending to develop its oil and gas fields, and is looking to
spend US$200-300mn over the next few years.

- The power business is still up for sale, if the pricing environment improves.

Gamuda
- Expects the announcement of mega projects to accelerate over the next 6-12
months — about M$8-10bn mega projects each for the rest of 2009 and 2010.

- Likely projects in 2009 — two LRT extensions (M$4bn each), LCCT (M$2bn).

- Likely projects in 2010 — southern double track (M$6bn), dam for the interstate
raw water transfer (M$2bn).

- The projects will be awarded on an open tender basis, thus compressing
margins from the historical 15% to 8-10% going forward.
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- Funding for these projects will largely be secured internally.

- Over the next 1-2 years, the group will be focusing its resources on sourcing for
local contracts as there are plenty of jobs to go around.

- The government is unlikely to privatize the expressways as there are other uses
of cash with higher multiplier effect.

[IM
- Similar to Gamuda, 1IM expects major infrastructure projects to be announced
over the next 12-18 months and is preparing bids for these.

- Existing orderbook stands at M$4bn - sufficient to last for the next two years.

- Seeing improving economic outlook and will be returning the "pay cut"
implemented six months ago back to the employees.

- Property subsidiary 1JM Land will soon be launching the light project in Penang
— initial response has been very encouraging.

- IIM currently owns about 66% of IJM Land. The company does not rule out
future corporate restructuring.

Price objective basis & risk

AMMB Holdings (AMMHF)

Our RM3.55/sh price target is based on a modified Gordon Growth DDM, which
assumes an 11% cost of equity, 12% sustainable ROE and 4% long-term growth
rate. This equates to 1.2x Mar-10E BV. Now that ANZ is taking an active
management role in AMMB, we expect to see stronger risk management,
improved systems and processes, and diversification away from auto financing.
The risk is that credit costs on auto loans remain high, as this has historically
acted as the biggest single drag on profitability.

Bumiputra-Commerce Holdings (CAHDF)

Our RM10/sh price target for BCHB is based on a modified Gordon Growth
Dividend Discount Model (DDM), which assumes 10.2% cost of equity, 14%
sustainable ROE and 5% long-term growth rate. This implies 1.7x 2010E BV. We
believe BCHB will emerge as the leading Malaysian banking franchise in the
future as its competitors are distracted by internal issues. Downside risks are: (1)
delays in improving its domestic retail banking operations such as lifting its share
of low costs deposits and lowering credit costs, (2) a sustained downturn in
capital markets, both debt and equity, and (3) integration challenges following the
proposed merger of Bank Niaga, which it controls, with Lippo Bank in Indonesia
and purchase of BankThai in Thailand.

Genting Bhd (GEBHF)

Our RM7.70 Price Objective for Genting is based on a 10% discount to our RNAV
estimate of RM8.54. We believe a 10% discount is appropriate as it accounts for
the imminent completion of the Singapore integrated resorts as well as the
group's increasing willingness to utlize its cash for earnings enhancing
acquisitions.
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Downside risks for Genting are higher gaming taxes, lower crude palm oil prices,
and risks of mis-steps with investing its cash hoard. Upside risks are: ability to
clinch gaming licenses in new markets, or monetizing its investments (incl in the
power, oil & gas or plantations businesses).

Resorts World (RSWSF)

Our PO of RM2.68 is based a sum-of-parts value, taking a 75% discount to RW's
non-gaming assets, with the gaming business, the largest portion, being valued
on DCF (WACC of 11.6%, terminal growth of 3.5%). RW's full SOP value is
RM3.50.

Non gaming components of RW's SOP value are its RM5bn cash and 19.7%
stake in Star Cruises. We apply a 75% discount to these non-gaming assets as
they are unlikely to be returned to shareholders. They account for 31% of RW's
SOP value.

Risks: An unanticipated decline in disposal income growth, events that deter
tourist arrivals, and increases in gaming taxes. Upside surprises are acquisitions
of casinos and boost to consumer spending from an expansionary fiscal policy.

Analyst Certification

We, Melvyn Boey, CFA and Kar Weng Loo, hereby certify that the views each of
us has expressed in this research report accurately reflect each of our respective
personal views about the subject securities and issuers. We also certify that no
part of our respective 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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“Prior to May 31, 2008, the investment opinion system included Buy, Neutral and Sell. As of May 31, 2008, the investment opinion system includes Buy, Neutral and Underperform. Dark Grey shading indicates that a security is restricted with the
opinion suspended. Light grey shading indicates that a security is under review with the opinion withdrawn. The current investment opinion key is contained at the end of the report. Chart is current as of May 31, 2009 or such later date as indicated.
BAS-ML price charts do not reflect analysts’ coverage of the stock at prior firms. Historical price charts relating to companies covered as of May 31, 2009 by former Banc of America Securities LLC (BAS) analysts are available to BAS clients on the
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BAS-ML price charts do not reflect analysts’ coverage of the stock at prior firms. Historical price charts relating to companies covered as of May 31, 2009 by former Banc of America Securities LLC (BAS) analysts are available to BAS clients on the
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Investment Rating Distribution: Banks Group (as of 01 Apr 2009)
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Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 66 26.83% Buy 27 49.09%
Neutral 61 24.80% Neutral 31 57.41%
Sell 119 48.37% Sell 63 60.58%
Investment Rating Distribution: Gaming Group (as of 01 Apr 2009)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 7 26.92% Buy 3 42.86%
Neutral 8 30.77% Neutral 5 71.43%
Sell 11 42.31% Sell 6 60.00%
Investment Rating Distribution: Global Group (as of 01 Apr 2009)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 1243 38.21% Buy 520 46.39%
Neutral 841 25.85% Neutral 349 47.04%
Sell 1169 35.94% Sell 388 36.30%

* Companies in respect of which MLPF&S or an affiliate has received compensation for investment banking services within the past 12 months. For purposes of this distribution, a stock

rated Underperform is included as a Sell.
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FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK
RATINGS, indicators of potential price fluctuation, are: A - Low, B - Medium and C - High. INVESTMENT RATINGS reflect the analyst’s assessment of a
stock’s: (i) absolute total return potential and (ii) attractiveness for investment relative to other stocks within its Coverage Cluster (defined below). There
are three investment ratings: 1 - Buy stocks are expected to have a total return of at least 10% and are the most attractive stocks in the coverage cluster;
2 - Neutral stocks are expected to remain flat or increase in value and are less attractive than Buy rated stocks and 3 - Underperform stocks are the least
attractive stocks in a coverage cluster. Analysts assign investment ratings considering, among other things, the 0-12 month total return expectation for a
stock and the firm’s guidelines for ratings dispersions (shown in the table below). The current price objective for a stock should be referenced to better
understand the total return expectation at any given time. The price objective reflects the analyst’s view of the potential price appreciation (depreciation).

Investment rating Total return expectation (within 12-month period of date of initial rating)  Ratings dispersion guidelines for coverage cluster*
Buy > 10% < 70%
Neutral > 0% < 30%
Underperform N/A 2> 20%

* Ratings dispersions may vary from time to time where BAS-ML 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 BAS-ML Comment referencing the stock.

The company is or was, within the last 12 months, an investment banking client of MLPF&S and/or one or more of its affiliates: Bumiputra-Commerce, Genting
Bhd, Resorts World.

MLPF&S or an affiliate has received compensation from the company for non-investment banking services or products within the past 12 months: Bumiputra-
Commerce.

The company is or was, within the last 12 months, a non-securities business client of MLPF&S and/or one or more of its affiliates: Bumiputra-Commerce,
Genting Bhd, Resorts World.

In the US, 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: AMMB Holdings, Bumiputra-Commerce, Genting Bhd, Resorts World.

MLPF&S or an affiliate has received compensation for investment banking services from this company within the past 12 months: Bumiputra-Commerce,
Genting Bhd, Resorts World.

MLPF&S or an affiliate expects to receive or intends to seek compensation for investment banking services from this company or an affiliate of the company
within the next three months: AMMB Holdings, Bumiputra-Commerce, Genting Bhd, Resorts World.

The company is or was, within the last 12 months, a securities business client (non-investment banking) of MLPF&S and/or one or more of its affiliates:
Bumiputra-Commerce, Genting Bhd, Resorts World.

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.

The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors, the overall profitability of Merrill
Lynch, including profits derived from investment banking revenues.
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Other Important Disclosures

Merrill Lynch Research policies relating to conflicts of interest are described at http://iwww.ml.com/media/43347.pdf.

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

Information relating to Non-US affiliates of Merrill Lynch and Distribution of Affiliate Research Reports:

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 Bank
Ltd, Dubai Branch; MLPF&S (Zurich rep. office): MLPF&S Incorporated Zirich representative office.

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.

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 (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.

BAS distributes this research report to its clients and to its affiliate BAI 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.

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.

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 Merrill Lynch 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.

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

Merrill Lynch, through business units other than BAS-ML 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 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.



Bankof America 22> | %5 Merrill Lynch .
RESEARCH Strategy - Malaysia

22 June 2009

Copyright and General Information regarding Research Reports:

Copyright 2009 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 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 Merrill Lynch. Merrill Lynch research reports are distributed simultaneously to internal and client websites and other portals by 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 Merrill Lynch.

Materials prepared by Merrill Lynch 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 Merrill Lynch, including investment banking personnel. 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. Merrill Lynch research personnel's knowledge of legal proceedings in which
any 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 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). Merrill Lynch 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 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. 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 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. 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 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 Merrill Lynch nor any officer or employee of 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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