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Banca Popolare di Milano

T1 tender for cash = positive

B Both hybrid T1s to be bought back at a discount

Following the announcement that Banca Popolare di Milano will be tendering for
its two hybrid securities, we affirm our Overweight-30% (the bonds have already
risen some 15-20 points today). Milano always looked like one of the most likely
banks to tender for its T1s to us (good retail liquidity + relatively low core T1 ratio
+ heavily discounted T1 bonds=likely candidate). The hybrid tender offer is
conditional upon ‘satisfactory placement’ of the EUR700mn mandatory convertible
through the bank’s retail network, though we doubt that will be problematic. PMIIM
also needs to secure regulatory approval for the tender. We believe regulatory
approval will likely be forthcoming after this, as the tender will allow the bank rid
itself of hybrids, improving the quality of its capital base.

Update on PMIIM FYO8 results

Q408 results were poor. PMIIM reported a loss for the quarter, as non-interest
revenues contracted and impairments rose sharply. These developments are
largely in line with what we’ve seen at other European banks and so we are not
especially concerned about the results. We note that PMIIM remained profitable in
the full year. Also, we think the market positive of the tender offer probably
outweighs worries about results.

More tenders to follow?

We think so. With the average price of EUR Tier 1 securities in our indices still in
the thirties, we expect many other banks to take advantage of the deep discounts
at which their securities are trading by launching tenders. Buying back Lower Tier
2, Upper Tier 2 and innovative Tier 1 securities boosts core Tier 1 capital. The
capital boost is equal to the discount at which bonds are bought back multiplied
by the amount tendered. As we have mentioned before, such tenders make sense
for the banks given the market’s increased focus on the quality of capital and the
regulators’ greater emphasis on core Tier 1 as well. In our view, UBI Banca is a
good candidate for a tender offer on its Tier 1 bonds (UBI reports tomorrow).
We're Overweight-30% those bonds.

We acknowledge that tenders aren't all positive, though. After all, they are clearly a
form of debt forgiveness. Furthermore, we think the prevalence of tenders could
reduce the likelihood that bonds get called at the first call date. We think there is
little incentive for banks to call securities at par when they can tender — successfully
— at a significant discount and when a tender is seen as a sign of strength.

Debt Tender

High Grade Credit | Italy | Banks

25 March 2009
.
Bankof America %7
{35 Merrill Lynch
RESEARCH
Richard Thomas +44 20 7996 0128
Research Analyst
MLPF&S (UK)
r_thomas@ml.com
Tolu Alamutu, CFA +44 20 7995 0167
Research Analyst
MLPF&S (UK)

tolu_alamutu@ml.com

Banc of America Securities LLC 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.
Refer to important disclosures on page 5 to 7. Analyst Certification on Page 4.

10824228



BankofAmerica”\\/ | @EMerrill Lynch
RESEARCH

25 March 2009

Banca Popolare di Milano

More on results

PMIIM reported a net loss of EUR68mn for Q408, which compares to a
EUR16mn profit in Q308 and a EUR21mn profit in Q407. Operating income was
down both year-on-year and quarter-on-quarter but PMIIM’s results were also
impacted by higher provision charges. The loan loss charge of EUR127mn was
over 3x the Q407 level and more than 2x higher than the Q308 charge. As we
have seen with other European banks, the cost of credit increased quite
significantly last year. At PMIIM, this went from 37bp in Q108 to 77bp in Q4. One
contributor to this was 14bp in provisions for ‘financial positions’ but the main
driver was a rise in specific provisions. Nonetheless, the issuer notes that its NPL
ratio remains ‘below the Italian system average’ at 0.6%. Although PMIIM states
that there has been ‘no acceleration in new NPL flows’ in the first quarter of this
year, we fear we could see further rises in impairments. Having said this we note
that NPL coverage was a satisfactory 66% at the end of last year. We expect
asset quality measures at PMIIM to remain solid versus its domestic peers.

Besides increased impairments, results were impacted by a number of one-offs
including a EUR36mn charge on the Anima stake. We note that operating income
declined by 18% year-on-year as higher net interest income was unable to offset
the decline in net fees and commissions, in dividend income and the higher loss
from financial activities. Despite relatively good cost control (operating costs
declined 3%, the bank’s operating profit fell 44% to EUR94mn.

For the full year, PMIIM did report a profit, though — the net result declined 77% to
EUR75mn. This meant the ROE collapsed to 3.4% from 12.1% in 2007, but then
2008 was an especially difficult year for almost all banks we cover. We note that
PMIIM did not apply the option to change classification of securities under
amendments to IAS 39. This means the issuer didn't avoid any losses from
marking its securities and other exposures to market (though these exposures are
clearly less significant for PMIIM than for other European banks we cover).

On capital, prior to the initiatives discussed below, the core Tier 1, Tier 1 and
Total capital ratios were 6.46%, 7.65% and 11.86%. PMIIM states that its core
Tier 1 ratio will rise to 8.6% from 6.5% following the various capital measures.
Key figures for the period are shown in the table below.

Table 1: Banca Popolare di Milano - key figures

EUR mns / % (except where indicated) 2008 2007 Chg
Operating income 362.9 444.1 -18%
Operating costs -268.8 -276.8 -3%
Operating profit 94.1 167.3 -44%
Net impairments on loans & financial assets -127.2 -41.0 n.m.
Pre-tax profit -60.7 86.2 n.m.
Net profit -67.7 215 n.m.
Total assets (bns) 45.0 43.6 3%
Customer loans (bns) 329 29.8 11%
Customer deposits (bns) 20.5 21.6 -5%
Share capital (bns) 3.2 3.2 1%
Core Tier 1 6.5% 6.8% -30bp
Tier 1 7.7% 7.2% +50bp
Total capital ratio 11.9% 9.4% +2.5pp
Loans / deposits 160% 138%  +22.6pp

Source: Company results
Quarterly income statement figures shown.
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Banca Popolare di Milano

More on capital measures

The tender offer is only one of three capital measures PMIIM is embarking on,
though it is arguably the most important from the bondholders’ perspective. We
outline the details of the various capital measures below.

1.

Issuance of EUR500mn in Tremonti bond

PMIIM is taking advantage of the capital support scheme in Italy by issuing
EUR500mn in hybrid convertible bonds to the Italian authorities. The coupon
on these securities will equal the higher of 8.5% and a multiple of the
dividend paid on ordinary shares (increasing over time from 1.05x in 2009 to
1.15x between 2011-2013). The coupon rate will be capped at 15%. PMIIM
intends to redeem these bonds within a 4-year time frame, to avoid the
stipulated redemption premium. This EUR500mn issue would add 145bp to
the bank’s core Tier 1 ratio. Under Tremonti, banks can still pay dividends.

Issuance of EUR700mn mandatory convertible notes

The notes would convert into ordinary shares on 30-Jun-13 and the
conversion price would be a premium to the bank’s share price at the time of
launch, subject to a minimum price of EUR4 per share (being the nominal
value of PMIIM shares). The investors’ incentive to buy the convertible is that
there would be EUR500mn in free warrants attached to these notes.
Together, the warrants (175m) and the convertible notes (125m) could result in
the issuance of up to 300 million ordinary shares in the bank. This is quite
significant compared to the 415 million shares the issuer currently has
outstanding (according to Bloomberg data). Existing shareholders will have
pre-emptive rights, though, so dilution may be avoided. We note that PMIIM has
a cash settle option on the warrants, which could also reduce potential dilution.

Tender offer for EUR460mn in hybrids

PMIIM will tender for its two hybrid instruments:

- EUR160mn 8.393% Perp-11 (XS0131749623)

- EUR300mn 9% Perp-18 (XS0372300227)

The price will be ‘in the region of 50% of par. These are the only 2 hybrids in
PMIIM's capital base, so the bank would only have core Tier 1, assuming the
tender is successful. The tender would add about 55bps to PMIIM's core T1 ratio.

We note that the tender is conditional upon 'satisfactory placement' of the
EUR700mn Mandatory Convertible through the bank's retail network. PMIIM
also needs to secure regulatory approval for the tender.
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Analyst Certification

I, Richard Thomas, hereby certify that the views expressed in this research report
accurately reflect my personal views about the subject securities and issuers.
| also certify that no part of my compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or view expressed in this

research report.

Bond pricing
Banca Popolare di Milano / MILANO

Amt Ratings Next call YTW STW
Security (Millions)  Maturity date  Moody's/S&P/Fitch Date Call price Price (%) (Govt+bps)
8.393,Tier-1,EUR,Perp/Call 160 Perp/Call A3/BBBJ/A- 02-Jul-2011 100.00 40.00 65.943
Source: Banc of America Securities-Merrill Lynch Global Index Group for Bond Prices and Markit Group Limited for CDS spreads as of 24-Mar-2009
BPB /UBIIM

Amt Ratings Next call YTW STW
Security (Millions)  Maturity date  Moody's/S&P/Fitch Date Call price Price (%) (Govt+bps)
8.364, Tier 1, EUR, Perp/2049 300 Perp/Call A3/BBB+/A 15-Feb-2011 100.00 43.42 71.15 6,012
8.17, EUR, 2049 155 29-Mar-2049 A3INR/A-

Source: Banc of America Securities-Merrill Lynch Global Index Group for Bond Prices and Markit Group Limited for CDS spreads as of 24-Mar-2009
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Important Disclosures

Credit opinion history

Banca Popolare di Milano / MILANO

Security Date” Action Recommendation
8.393,Tier-1,EUR,Perp/Call 29-Feb-2008 Overweight-30%
Table reflects credit opinion history as of previous business day's close. “First date of recommendation within last 12 months. The BAS-ML Credit Opinion key is contained below.

BPB / UBIIM

Security Date” Action Recommendation
8.364, Tier 1, EUR, Perp/2049 29-Feb-2008 Overweight-30%
8.17, EUR, 2049 29-Feb-2008 Overweight-30%

Table reflects credit opinion history as of previous business day's close. “First date of recommendation within last 12 months. The BAS-ML Credit Opinion key is contained below.

On January 26, 2009, the credit research departments of Banc of America Securities LLC (BAS) and Merrill Lynch, Pierce, Fenner & Smith Incorporated (MLPF&S) were combined and,
as of that date, BAS commenced publishing credit research as BAS-ML Research using the legacy MLPF&S credit opinion system (now, the BAS-ML credit opinion system). The credit
opinion history does not include historical ratings under the BAS legacy rating system, but does reflect an issue’s or issuer’s historical rating under the legacy MLPF&S or new BAS-ML
opinion system.

BAS-ML Credit Opinion Key

Recommendation Investor Action Points (Cash and/or CDS) Primary Investment Return Driver
Overweight-100% Up to 100% Overweight of investor's guidelines Compelling spread tightening potential
Overweight-70% Up to 70% Overweight of investor's guidelines Carry, plus some spread tightening expected
Overweight-30% Up to 30% Overweight of investor's guidelines Good carry, but little spread tightening expected
Underweight-30% Down to 30% Underweight of investor's guidelines Unattractive carry, but spreads unlikely to widen
Underweight-70% Down to 70% Underweight of investor's guidelines Expected spread underperformance
Underweight-100% Down to 100% Underweight of investor's guidelines Material spread widening expected

Time horizon — our recommendations have a 3 month trade horizon.

MLPF&S or an affiliate was a manager of a public offering of securities of this company within the last 12 months: Banca Pop di Milano.

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: Banca Pop di Milano.

MLPF&S or an affiliate has received compensation from the company for non-investment banking services or products within the past 12 months: Banca Pop di
Milano, Unione Di Banche.

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: Banca Pop di Milano, Unione
Di Banche.

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: Banca Pop di Milano, Unione Di Banche.

MLPF&S or an affiliate has received compensation for investment banking services from this company within the past 12 months: Banca Pop di Milano.

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: Banca Pop di Milano, Unione Di Banche.

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: Banca
Pop di Milano, Unione Di Banche.

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.

BAS-ML 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.
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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.

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 Bank
Ltd, Dubai Branch; MLPF&S (Zurich rep. office): MLPF&S Incorporated Zirrich 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 and Banc of America Securities Limited (pursuant to the Australian Securities and Investment Commission Class Order 03/1101 under
paragraph 911A (2)(1) of the Corporations Act 2001) provide this report in Australia. 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 BAS and/or one or more of its non-US 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.

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.
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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 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 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 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 BAS for the provision of research services for a separate fee,
and in connection therewith BAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BAS has
contracted directly and does not extend beyond the delivery of this report (unless otherwise agreed specifically in writing by BAS). BAS 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. 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 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 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.

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.



	More on results
	More on capital measures
	Analyst Certification
	Important Disclosures
	 Other Important Disclosures

