Range Resources Corp.

Marcellus challenging
Haynesville as top play

B Q4 production inline; FY09 plans reflect efficiency gains

RRC reported Q4 production of 403 MMcfe/d (+3.9% sequential), inline with our
estimate. We are lowering our Q4:09 EPS estimate to $0.22 from $0.34 to reflect lower
than expected realized prices ($6.86/Mcfe; 12% below BAS-ML). RRC's rig count has
decreased by 17 rigs since July (to 13 rigs) while FYO09 drilling plans call for flat YoY
activity levels (500 net wells planned for FY09 vs. 489 in FY08). In our view, rig
reductions and flat YoY drilling plans reflect efficiency gains in the Marcellus and
foreshadow a shift toward high ROR projects in the eastern region.

Marcellus IP rates improve 50%; Well costs headed down
In the Marcellus, average IP rates from RRC's 10 latest wells increased 49% from
previous results (7.3 MMcfe/d vs. 4.9 MMcfe/d) and included the highest rate well
announced in the play to date. At 24.5 MMcfe/d for less than half the cost, the well
compares favorably with a typical Haynesville well. In addition, RRC has reduced
drilling times by 20 days ($800k / well cost reduction) and the addition of 6 built-for-
purpose rigs should drive further efficiency gains. In the Barnett, Range announced
the best well to date in Hill County (IP: 9.0 MMcfed) and positive results from its
Tarrant downspacing program (2 wells combined IP rate of 14.0 MMcfe/d).

PA program set to thrive in low nat gas environment

RRC's conservative hedging and balance sheet coupled with excellent project
economics (Marcellus is economic down to $3.75/MMBtu) should translate into a FY09
growth/spending outlook (likely announced near-term) at the high end of our group. In
our opinion, recent drilling results and near-term Marcellus development plans (50 hz.
wells in FY09) highlight the company’s widening first mover advantage in the play and
should provide a steady stream of catalysts throughout 2009. Reiterate Buy.

. Estimates (Dec)

(US$) 2006A  2007A  2008E 2009  2010E
EPS 111 1.69 1.82 1.10 141
GAAP EPS 1.42 1.12 1.84 1.10 141
EPS Change (YoY) 12.1% 52.3% T7.7% -39.6% 28.2%
Consensus EPS (Bloomberg) 1.98 135 1.90
Dividend Rate 0.12 0.13 0.16 0.16 0.16
Valuation (Dec)

2006A  2007A  2008E  2009E  2010E
PIE 31.5x 20.7x 19.2x 31.8x 24.8x
GAAP PIE 24.6x 31.2x 19.0x 31.8x 24.8x
Dividend Yield 0.3% 0.4% 0.5% 0.5% 0.5%
EV / EBITDA* 12.5x 12.1x 8.0x 8.9x 7.5x
Free Cash Flow Yield* -0.8% -3.6% -2.5% -2.9% -3.3%

* For full definitions of iQmethod ™ measures, see page 5.
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Price US$34.94
Price Objective US$52.00
Date Established 26-Nov-2008
Investment Opinion C-1-7
Volatility Risk HIGH
52-Week Range US$23.77-76.81
Mrkt Val / Shares Out (mn) US$5,341/152.9
ML Symbol / Exchange RRC/NYS
Bloomberg / Reuters RRC US/RRC.N
ROE (2008E) 14.3%
Total Dbt to Cap (Sep-2008A) 43.1%
Est. 5-Yr EPS / DPS Growth -1.3% / NA
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Refer to "Other Important Disclosures" for information on certain Merrill Lynch entities that take responsibility for this report in particular jurisdictions.
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iQprofile™ Range Resources Corp.

iQmethod *' - Bus Performance*

Company Description

Range Resources has a natural gas weighted,
diversified portfolio of assets split between three
core areas (Southwest, Gulf Coast, and
Appalachia). The company targets predominantly
unconventional oil and gas plays but maintains
exposure to high potential conventional prospects
as well. The company had 2.2 Tcfe of proved
reserves at year-end 2007 and estimates an
additional 3.1 Tcfe in probable and possible upside.

Investment Thesis

(US$ Millions) 2006A 2007A 2008E 2009E 2010E
Return on Capital Employed 10.0% 6.5% 7.5% 4.7% 5.3%
Return on Equity 15.8% 16.9% 14.3% 7.4% 8.9%
Operating Margin 48.6% 39.8% 43.6% 35.7% 37.7%
Free Cash Flow (38) (174) (121) (137) (159)
iQmethod * — Quality of Earnings*
(US$ Millions) 2006A 2007A 2008E 2009E 2010E
Cash Realization Ratio 3.1x 2.5x 2.7x 4.1x 3.8x
Asset Replacement Ratio 3.0x 3.6x 2.8x 2.3x 2.4x
Tax Rate 38.5% 37.2% 38.6% 38.0% 38.0%
Net Debt-to-Equity Ratio 83.3% 66.4% 81.6% 83.4% 84.2%
Interest Cover 6.6x 4.4x 5.4x 3.3x 3.7x
Income Statement Data (Dec)
(US$ Millions) 2006A 2007A 2008E 2009E 2010E
Sales 780 862 1,234 1,119 1,313
% Change 45.5% 10.5% 43.1% -9.3% 17.4%
Gross Profit 651 713 1,033 904 1,064
% Change 48.8% 9.4% 45.0% -12.5% 17.6%
EBITDA 593 611 926 834 992
% Change 58.8% 3.0% 51.6% -9.9% 18.9%
Net Interest & Other Income (58) (78) (70) (119) (135)
Net Income (Adjusted) 154 253 285 174 224
% Change 20.1% 64.0% 12.9% -39.2% 28.9%
Free Cash Flow Data (Dec)
(US$ Millions) 2006A 2007A 2008E 2009E 2010E
Net Income from Cont Operations (GAAP) 198 167 287 174 224
Depreciation & Amortization 170 227 314 369 428
Change in Working Capital 37 (3) 1 4) 3
Deferred Taxation Charge 122 98 176 105 136
Other Adjustments, Net (46) 152 (22) 69 71
Capital Expenditure (517) (816) (877) (850) (1,020)
Free Cash Flow -38 -174 -121 -137 -159
% Change NM -362.5% 30.5% -14.0% -15.8%
Balance Sheet Data (Dec)
(US$ Millions) 2006A 2007A 2008E 2009E 2010E
Cash & Equivalents 2 4 0 0 0
Trade Receivables 130 166 179 233 246
Other Current Assets 188 91 68 68 68
Property, Plant & Equipment 2,724 3,565 4,997 5,411 5,935
Other Non-Current Assets 144 190 216 216 216
Total Assets 3,188 4,017 5,460 5,929 6,466
Short-Term Debt 0 0 0 0 0
Other Current Liabilities 232 305 350 401 416
Long-Term Debt 1,049 1,151 1,857 2,019 2,203
Other Non-Current Liabilities 650 832 976 1,087 1,230
Total Liabilities 1,932 2,288 3,184 3,507 3,849
Total Equity 1,256 1,728 2,276 2,422 2,616
Total Equity & Liabilities 3,188 4,017 5,460 5,929 6,466

* For full definitions of iQmethod ™ measures, see page 5.

RRC possesses a deep, low risk development
inventory and a leadership position in the promising
Marcellus Shale. In our opinion, the favorable
location of its core development areas along with
infrastructure agreements currently in place could
provide upside to growth expectations as Range
transitions the project to development ahead of its
peers. We expect development milestones, efforts
to secure midstream capacity, and water sourcing
agreements in the Marcellus to be the key drivers.

Stock Data

Average Daily Volume 2,893,113
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Q4 production inline; Realized prices below

Range Resources reported Q4 production of 403 MMcfe/d (+3.9% sequential;
17.4% YoY), inline with our estimate and the midpoint of guidance. Q4 realized
prices were 12% below our expectations at $6.86/Mcfe. RRC'’s companywide rig
count is down 10 rigs since October and 17 rigs since July (13 rigs total). Although
the company has not announced an official FY09 drilling budget, preliminary plans
call for approximately 500 net wells (vs. 489 in FY08). In our view, flat YoY drilling
plans despite rig reductions reflect efficiency gains in the Marcellus and foreshadow
a shift towards high ROR projects in the company’s eastern region.

We are adjusting our estimates to reflect lower than expected realized prices, wider
differentials, and additional hedging. We are lowering our Q4 EPS and CFPS
estimates to $0.22 and $1.02 from $0.34 and $1.21, respectively. We are decreasing
our FY09 EPS and CFPS estimates to $1.10 and $4.54 from $1.35 and $4.94,
respectively. During Q4, we expect Range to announce an $800 MM capital program
which equates to approximately 112% of our FYQ9 discretionary cash flow estimate.

Marcellus IP rates improve ~50%; Well costs headed down

In the Marcellus, RRC's latest 10 horizontal IP rates increased 49% relative to previously
announced results. Q4 IP rates averaged 7.3 MMcfe (vs. 4.9 MMcfe/d previously) and
included the highest rate well announced in the play to date. At 24.5 MMcfe/d, and for
less than half the cost, the well compares favorably with a typical Haynesville well ($7-9
MM to drill and complete; typical IP of 15 MMcfe/d). Current production in the play is
restricted at 35 MMcfe/d pending additional processing capacity, which is projected to
reach 60 MMcfe/d in March/April and 180 MMcfe/d by year-end.

Also, Range has reduced drilling times by 20 days ($800k / well cost reduction)
and the addition of six built-for-purpose rigs should drive further efficiency gains.
Well costs are expected to average $3.0-$4.0 MM during FY09 (F&D
~$1.00/Mcfe). Based on recent results and plans to drill a minimum of 50
horizontal wells during FYQ9, the company’s projected YEQ9 exit rate of 80-100
MMcfe/d looks conservative and likely reflects processing capacity limitations.

Other projects quietly meeting/beating expectations
Non-Marcellus projects in the Eastern region continue to meet or exceed
expectations. We expect this region to be a focus of FYQ9 activity as the
company shifts away from the Mid-Cont and toward higher ROR eastern projects
to offset weak nat gas prices (east typically receives 5+% premium to Henry Hub
vs. 10%-15% discount in the Mid-Cont).

In the Huron project, Range plans to double its horizontal drilling program to 20
wells during FY09. Average quarterly IP rates of 1.1 MMcfe/d were inline with
expectations. The project exposes RRC to 1.5 Tcfe in low risk probable reserve
potential. Other notable events from the region include positive results from
RRC's first horizontal Berea test (IP: 1.5 MMcfe/d; inline with EQT reported rates)
and plans to drill five additional Big Lime wells (W. VA) following “encouraging”
results from a recent horizontal completion. Additional information on the two
projects is likely to be available on the Q4 call.

In the Barnett, RRC completed the best well to date in its Hill County extension area
(9.0 MMcfe/d) and reported solid production results from its downspacing pilot (250
ft/ well) in Tarrant County (14.0 MMcfe/d combined rate; two wells). The company
has 47k net acres in the SW Ellis/Hill County project and successful downspacing in
southern Tarrant County could add an additional 30 locations (4+ Bcfe/well).
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Price objective basis & risk

Range Resources Corp. (RRC)

Our $52 price objective is based on our sum of parts NAV estimate (DCF- 12%
WACC: $50/Bbl & $6/MMBtu) and equates to a 12.1x 2009e EBITDA multiple, a
substantial premium to its mid cap peers. In our opinion a premium is justified by
a deep, low risk development inventory which includes a leadership position in
the Marcellus Shale play. Our NAV gives the company risked credit for 90% of its
low-risk probable reserves focused primarily in Appalachia and the Barnett Shale.
Additionally, we give the company credit for 30% of its potential reserves from the
Marcellus Shale. Risks to our price objective are: E&P companies in general are
subject to commodity price volatility, operating risk, regulatory risks, and
uncertainty of reserve estimates. Company specific risks to our price objective
are: (1) Range has significant 3P exposure to the emerging Marcellus Shale.
Therefore, delineation results above or below our expectations could undermine
our valuation. (2) The Marcellus Shale will likely require a substantial investment
in infrastructure in order to accommodate horizontal development. Given the early
stage nature of the play and capital constraints facing the sector, the timing and
cost of midstream projects could impact intermediate term development.

Analyst Certification

1, Eric Hagen, 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.
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iQmethod*" Measures Definitions

Business Performance

Return On Capital Employed

Return On Equity
Operating Margin
Earnings Growth
Free Cash Flow

Quality of Earnings
Cash Realization Ratio
Asset Replacement Ratio
Tax Rate

Net Debt-To-Equity Ratio
Interest Cover

Valuation Toolkit
Price / Earnings Ratio
Price / Book Value
Dividend Yield

Free Cash Flow Yield
Enterprise Value / Sales

EV /EBITDA

Numerator

NOPAT = (EBIT + Interest Income) * (1 - Tax Rate) + Goodwill
Amortization

Net Income

Operating Profit

Expected 5-Year CAGR From Latest Actual

Cash Flow From Operations — Total Capex

Cash Flow From Operations

Capex

Tax Charge

Net Debt = Total Debt, Less Cash & Equivalents
EBIT

Current Share Price

Current Share Price

Annualised Declared Cash Dividend

Cash Flow From Operations — Total Capex

Denominator

Total Assets — Current Liabilities + ST Debt + Accumulated Goodwill
Amortization

Shareholders’ Equity

Sales

N/A

N/A

Net Income
Depreciation
Pre-Tax Income
Total Equity
Interest Expense

Diluted Earnings Per Share (Basis As Specified)
Shareholders’ Equity / Current Basic Shares

Current Share Price

Market Cap. = Current Share Price * Current Basic Shares

EV = Current Share Price * Current Shares + Minority Equity + Net Debt + Sales

Other LT Liabilities
Enterprise Value

Basic EBIT + Depreciation + Amortization

iQmethod $Vis the set of Merrill Lynch standard measures that serve to maintain global consistency under three broad headings: Business Performance, Quality of Earnings, and validations. The key features of iQmethod are: A consistently
structured, detailed, and transparent methodology. Guidelines to maximize the effectiveness of the comparative valuation process, and to identify some common pitfalls.
iQdatabase ® is our real-time global research database that is sourced directly from our equity analysts’ earnings models and includes forecasted as well as historical data for income statements, balance sheets, and cash flow statements for

companies covered by Merrill Lynch.

iQprofile ™, iQmethod * are service marks of Merrill Lynch & Co., Inc.iQdatabase ®is a registered service mark of Merrill Lynch & Co., Inc.
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Important Disclosures
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B:Buy, N:Neutral, S: Sell, U:Underperform, PO : Price objective, NA : No longer valid
“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 December 31, 2008 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 December 31, 2008 by former Banc of America Securities LLC (BAS) analysts are available to BAS clients

on the BAS website."

Investment Rating Distribution: Energy Group (as of 01 Jan 2009)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 115 43.89% Buy 37 36.63%
Neutral 60 22.90% Neutral 19 36.54%
Sell 87 33.21% Sell 12 15.79%
Investment Rating Distribution: Global Group (as of 01 Jan 2009)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 1297 38.46% Buy 314 26.81%
Neutral 859 25.47% Neutral 210 28.23%
Sell 1216 36.06% Sell 229 20.71%

* 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.

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 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.

MLPF&S or one of its affiliates acts as a market maker for the equity securities recommended in the report: Range Resources.

MLPF&S or an affiliate was a manager of a public offering of securities of this company within the last 12 months: Range Resources.

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: Range Resources.

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: Range Resources.

MLPF&S or an affiliate has received compensation for investment banking services from this company within the past 12 months: Range Resources.

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: Range Resources.
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MLPF&S or one of its affiliates is willing to sell to, or buy from, clients the common equity of the company on a principal basis: Range Resources.

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: Range
Resources.

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.

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 (Zirich 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 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 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.
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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 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
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