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This document (the "Offering Circular") constitutes an offering circular in respect of the Programme (as
defined below). Any Instruments (as defined below) issued on or after the date of this Offering Circular
are issued subject to the provisions herein. This Offering Circular does not constitute a base prospectus
for the purpose of Article 5.4 of Directive 2003/71/EC (as amended by Directive 2010/73/EU, the
"Prospectus Directive"). This Offering Circular supersedes and replaces the Offering Circular dated 24
January 2017.

Under the terms of the Note, Warrant and Certificate Programme (the "Programme"), Bank of America
Corporation ("BAC") may from time to time issue notes ("Notes"), Merrill Lynch B.V. ("MLBV") may
from time to time issue Notes or certificates ("Certificates") and Merrill Lynch International & Co. C.V.
("MLICo." and, together with BAC in its capacity as an issuer and MLBV, the "Issuers" and each an
"Issuer") may from time to time issue Certificates or warrants ("Warrants" and, together with
Certificates, "W&C Instruments", and W&C Instruments together with Notes, "Instruments").
Instruments of any kind may be issued including, but not limited to, Instruments relating to a specified
index or a basket of indices ("Index Linked Instruments"), a specified share or a basket of shares
("Share Linked Instruments"), a specified global depositary receipt ("GDR") or American depositary
receipt ("ADR") or a basket of GDRs and/or ADRs ("GDR/ADR Linked Instruments"), a specified
currency or a basket of currencies ("FX Linked Instruments"), a specified commodity or commodity
index or a basket of commodities and/or commodity indices ("Commodity Linked Instruments"), a
specified fund or a basket of funds ("Fund Linked Instruments"), a specified inflation index or a basket
of inflation indices ("Inflation Linked Instruments"), the credit of a specified entity or entities ("Credit
Linked Instruments") and, in the case of Warrants, a specified share of a company listed on the Saudi
Stock Exchange (Tadawul) or a basket of such shares ("Saudi Share Linked Warrants") or any
combination of the foregoing (and each such underlying asset or basis of reference, a "Reference Item").
Instruments may also bear interest (in the case of Notes) or pay additional amounts (in the case of W&C
Instruments). MLICo. may also issue W&C Instruments that are secured, in favour of Holders of the
W&C Instruments, by a segregated pool of collateral assets (the "Secured W&C Instruments"). Each
issue of Notes will be issued on the terms set out herein which are relevant to such Notes under "Terms
and Conditions of the Notes" on pages 146 to 187 and the additional Terms and Conditions on pages 285
to 320, pages 342 to 459 and pages 529 to 534 (the "Note Conditions") and each issue of Warrants and
Certificates will be issued on the terms set out herein which are relevant to such W&C Instruments under
"Terms and Conditions of the W&C Instruments" on pages 229 to 283 and the additional Terms and
Conditions on pages 285 to 389, pages 460 to 528 and pages 535 to 613 (the "W&C Instruments
Conditions") and, in each case, on such additional terms as may be set out in the applicable final terms
(the "Final Terms"). Notes issued by BAC will be governed by, and construed in accordance with,
the laws of the State of New York. Notes issued by MLBYV, and any non-contractual obligations
arising out of them, will be governed by, and construed in accordance with, English law. The W&C
Instruments, and any non-contractual obligations arising out of them, will be governed by, and
construed in accordance with, English law.

BAC (in such capacity, the "Guarantor") has in a guarantee dated 19 May 2017 (the "Guarantee"),
irrevocably and unconditionally guaranteed the payment and non-cash delivery obligations in respect of
the Instruments (other than the Secured W&C Instruments issued by MLICo.) issued by each of MLBV



and MLICo. from time to time under the Programme on or after the date of this Offering Circular (see the
section entitled "Form of Guarantee"). The Guarantee will be governed by, and construed in
accordance with, the laws of the State of New York. Secured W&C Instruments issued by MLICo.
will not benefit from the Guarantee.

The maximum aggregate nominal amount of all Notes issued by MLBV from time to time outstanding
under the Programme and MLBV's other structured products programmes will not exceed
€15,000,000,000 (or its equivalent in other currencies), subject to increase as described in the Programme
Agreement (as defined under "Offering and Sale" below). The maximum aggregate nominal amount of
all Notes issued by BAC from time to time outstanding under the Programme and certain other BAC
international securities programmes and platforms will not exceed U.S.$8,000,000,000 (or its equivalent
in other currencies), subject to increase as described in the Programme Agreement.

The Dealers under the Programme are specified in the section entitled "Overview of the Programme"
(along with any additional Dealer appointed under the Programme from time to time, the "Dealers" and,
each a "Dealer").

Application has been made to the Luxembourg Stock Exchange for Instruments issued under the
Programme to be admitted to trading on the Luxembourg Stock Exchange's Euro MTF market and to be
listed on the Official List of the Luxembourg Stock Exchange. The Luxembourg Stock Exchange's Euro
MTF market is not a regulated market for the purposes of the Markets in Financial Instruments Directive
(Directive 2004/39/EC) ("MIFID"). The Programme provides that Instruments may be listed or admitted
to trading, as the case may be, on such further or other stock exchanges or markets as the relevant Issuer
and the Dealer(s) (as defined herein) may agree. The applicable Final Terms will specify whether the
Instruments are to be listed (and, if so, on which stock exchange(s) and/or market(s)) or will be unlisted
Instruments.

In respect of Instruments constituting structured products within the meaning of Article 5 of the Swiss
Federal Act on Investment Schemes of 23 June 2006 (the "CISA") ("Structured Products") which are
not listed on SIX Swiss Exchange or an another Swiss stock exchange that ensures the transparency
required by the CISA and its implementing ordinance ("Unlisted Structured Products") and which are
intended to be distributed in Switzerland to non-qualified investors within the meaning of the CISA, the
relevant Issuer will set forth all information which may be required to be disclosed in a simplified
prospectus complying with Article 5 CISA, its implementing regulations and the Swiss Banking
Guidelines on Informing Investors about Structured Products (as amended from time to time) in a
separate document referred to as "Final Terms" and/or "Simplified Prospectus" and the relevant Issuer
reserves the right to prepare such separate document for any other Instruments constituting Structured
Products.

The Instruments, the Guarantee and, in certain cases, any securities to be delivered upon exercise or
settlement of the Instruments (if any) have not been and will not be registered under the U.S. Securities
Act of 1933, as amended (the "Securities Act"), or under any U.S. state securities laws. The Instruments,
the Guarantee and certain Entitlements do not constitute, and have not been marketed as, contracts of sale
of a commodity for future delivery (or options thereon) subject to the U.S. Commodity Exchange Act of
1936, as amended (the "CEA"), and trading in the Instruments has not been approved by the U.S.
Commodity Futures Trading Commission (the "CFTC") pursuant to the CEA. The Notes issued by BAC
may not be offered, sold, resold, traded, transferred, pledged, delivered, exercised or redeemed, directly
or indirectly, at any time within the United States or to, or for the account or benefit of, any U.S. person
(other than distributors) except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act. The Notes by MLBYV, all Certificates and all Warrants
(other than Rule 144A Warrants), and certain Entitlements (if any) relating to such Instruments, may not
be legally or beneficially owned by U.S. persons at any time nor offered, sold or delivered in the United
States or to, or for the account or benefit of, U.S. persons. None of the Issuers has registered as an
investment company pursuant to the U.S. Investment Company Act of 1940, as amended (the "1940
Act"), and the rules thereunder. MLICo. may offer and sell Warrants of certain issues within the United
States or to, or for the account or benefit of, U.S. persons, if such persons are reasonably believed by
MLICo. to be qualified institutional buyers (each a "QIB") as defined in Rule 144A under the Securities
Act ("Rule 144A") who are also each a qualified purchaser (each a "QP") within the meaning of Section
3(c)(7) and as defined in Section 2(a)(51) of the 1940 Act and the rules thereunder and who have
executed an Investor Representation Letter (as defined herein) prior to acquiring any interest in such
Warrants, such Warrants being referred to in this Offering Circular as "Rule 144A Warrants". Each
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purchaser of Rule 144A Warrants is hereby notified that the offer and sale of such Rule 144A Warrants is
being made in reliance upon the exemption from the securities registration requirements of the Securities
Act provided by Rule 144A and upon the relevant exemptions from U.S. state securities laws and any
other applicable laws of other jurisdictions, and that such Rule 144A Warrants are not transferable except
as provided under "Offering and Sale" below. In certain circumstances, exercise or settlement of
Instruments will be conditional upon certification as to non-U.S. beneficial ownership or, in the case of a
Series (as defined below) of Rule 144A Warrants, that the holder (and any person on whose behalf the
holder is acting) is a QIB and a QP. See "Terms and Conditions of the W&C Instruments" on pages 229
to 283 and "Additional Terms and Conditions for Rule 144A Warrants" on pages 535 to 544. Investors in
the Instruments will be deemed to have made or be required to make certain acknowledgements,
representations and warranties in connection with purchasing the Instruments. See "Notice to Purchasers
and Holders of Instruments and Transfer Restrictions" on pages 621 to 634. Rule 144A Warrants will,
unless otherwise specified in the applicable Final Terms, be sold through Merrill Lynch, Pierce, Fenner &
Smith Incorporated or one of its affiliates, which in each case is a registered broker dealer in the United
States.

Rule 144A Warrants relating to commodities and commodities futures may only be offered, sold or resold
in or into the United States pursuant to one or more applicable exemptions and/or exclusions under the
CEA. MLICo. and the Guarantor reserve the right not to make payment or delivery in respect of any such
Rule 144A Warrant to a person in the United States or a U.S. person if such payment or delivery would
constitute a violation of U.S. law.

Unless otherwise indicated, as used in this Offering Circular, "U.S. person" has the meaning ascribed to
it by Regulation S under the Securities Act.

For a description of certain further restrictions on offers and sales of the Instruments and on the
distribution of this Offering Circular, see "Offering and Sale" on pages 673 to 701.

The Notes issued by BAC are unsecured and are not and will not be savings accounts, deposits or
obligations of, or otherwise guaranteed by, Bank of America, N.A. ("BANA") or any other bank. The
Notes issued by BAC do not evidence deposits of BANA or any other banking affiliate of BAC and are
not insured by the U.S. Federal Deposit Insurance Corporation (the "FDIC"), the Deposit Insurance Fund
or any other insurer or governmental agency or instrumentality.

Each issue of Instruments will be issued in the form set out in "Form of the Instruments" on pages 104 to
108.

If the Final Terms in respect of any Instruments includes a legend entitled "Prohibition of Sales to EEA
Retail Investors", the Instruments are not intended, from 1 January 2018, to be offered, sold or otherwise
made available to and, with effect from such date, should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU, as amended ("MIiFID II"); (ii) a customer within the meaning of Directive
2002/92/EC, as amended ("IMD"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive
2003/71/EC (as amended, the "Prospectus Directive"). Consequently no key information document
required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the
Instruments or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Instruments or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation.

Prospective purchasers of Instruments should ensure that they understand the nature of the
relevant Instruments and the extent of their exposure to risks and that they consider the suitability
of the relevant Instruments as an investment in light of their own circumstances and financial
condition. Instruments involve a high degree of risk and potential investors should be prepared to
sustain a total loss of the purchase price of their Instruments. See '""Risk Factors" on pages 32 to 91.

BofA MERRILL LYNCH
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IMPORTANT NOTICES

This Offering Circular is a ''prospectus' for the purposes of the admission to listing on the
Official List of the Luxembourg Stock Exchange and to trading of the Instruments on the Euro
MTF in accordance with the rules and regulations of the Luxembourg Stock Exchange. The Euro
MTF is not a "'regulated market' for the purposes of MiFID. This document does not constitute
a prospectus for the purposes of Article 5.4 of the Prospectus Directive. This Offering Circular is
not a prospectus for the purposes of Section 12(a)(2) or any other provision of or rule under the
Securities Act.

BAC accepts responsibility for the information set forth under "Bank of America Corporation"
on pages 635 to 637, the information set forth under '"Selected Financial Data of Bank of
America Corporation" on pages 638 to 639, information incorporated by reference in respect of
BAC and the statements in respect of BAC under "General Information" on pages 702 to 704
and to the best of the knowledge of BAC (having taken all reasonable care to ensure that such is
the case), such information is in accordance with the facts and does not omit anything likely to
affect the import of such information. BAC has accurately reproduced the information contained
in the MLBYV Offering Circular and MLICo. Offering Circular and accepts responsibility for the
accurate reproduction of such information.

MLBYV accepts responsibility for the information contained in this Offering Circular, excluding
the information set out under "Bank of America Corporation" on pages 635 to 637, the
information set out under "Selected Financial Data of Bank of America Corporation" on pages
638 to 639, the information set out under '""Merrill Lynch International & Co. C.V." on pages 645
to 646, the information set out under "Selected Financial Data of Merrill Lynch International &
Co. C.V." on pages 647 to 648, the information set out under "Annex 3 — Additional Terms and
Conditions for Low Exercise Price Warrants" on pages 321 to 341, the information set out under
"Annex 11 — Additional Terms and Conditions for Rule 1444 Warrants" on pages 535 to 544, the
information set out under "Annex 12 — Additional Terms and Conditions for Saudi Share Linked
Warrants'" on pages 545 to 550, the information set out under "Annex 13 — Additional Terms and
Conditions for Secured Static/Floating W& C Instruments' on pages 551 to 586, the information set
out under "Annex 14 — Additional Terms and Conditions for Secured Fully Floating W&C
Instruments" on pages 587 to 613, information incorporated by reference in respect of BAC and
MLICo. and statements in respect of BAC and MLICo. under "General Information' on pages
702 to 704 (together, the "MLBYV Offering Circular'), and to the best of the knowledge of MLBV
(having taken all reasonable care to ensure that such is the case), the information contained in
the MLBYV Offering Circular is in accordance with the facts and does not omit anything likely to
affect the import of such information.

MLICo. accepts responsibility for the information contained in this Offering Circular, excluding
the information set out under "Bank of America Corporation" on pages 635 to 637, the
information set out under "Selected Financial Data of Bank of America Corporation" on pages
638 to 639, the information set out under "Merrill Lynch B.V." on pages 640 to 641, the
information set out under "Selected Financial Data of Merrill Lynch B.V." on pages 642 to 644,
the information set out under "Form of Final Terms of the Notes" on pages 109 to 145, the
information set out under "Terms and Conditions of the Notes" on pages 146 to 187, the
information set out under "Use of Proceeds of the Notes" on page 188, the information set out
under "Annex 9A — Additional Terms and Conditions for Credit Linked Notes" on pages 390 to
459, the information set out under "Annex 10 — Additional Terms and Conditions for Physical
Delivery Notes" on pages 529 to 534, the information incorporated by reference in respect of BAC
and MLBYV and statements in respect of BAC and MLBYV under "General Information" on pages
702 to 704 (together, the "MLICo. Offering Circular'"), and to the best of the knowledge of
MLICo. (having taken all reasonable care to ensure that such is the case), the information
contained in the MLICo. Offering Circular is in accordance with the facts and does not omit
anything likely to affect the import of such information.

Subject as provided in the applicable Final Terms, the only persons authorised to use this
Offering Circular in connection with an offer of Instruments are the persons named in the
applicable Final Terms as the relevant Issuer or the relevant Dealer(s) or Manager(s), as the case
may be.
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Information contained in this Offering Circular which is sourced from a third party has been
accurately reproduced and, as far as each Issuer and the Guarantor is aware and is able to
ascertain from information published by the relevant third party, no facts have been omitted
which would render the reproduced information inaccurate or misleading. Each Issuer has also
identified the source(s) of such information.

The applicable Final Terms (if applicable) will specify the nature of the responsibility taken by
the relevant Issuer and the Guarantor (if applicable) for the information relating to the
Reference Item to which the relevant Instruments relate and which is contained in such Final
Terms.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION
FOR A LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE
REVISED STATUTES ANNOTATED, 1955, AS AMENDED ("RSA 421-B") WITH THE
STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE
THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT
MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION IS
AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY
OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF,
OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR
TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

No person is or has been authorised by BAC, MLBV, MLICo. or Merrill Lynch International
("MLI")" to give any information or to make any representation not contained in or not
consistent with this Offering Circular or any other information supplied in connection with the
Programme and, if given or made, such information or representation must not be relied upon as
having been authorised by BAC, MLBV, MLICo., MLI or any other Dealer of an issue of
Instruments. This Offering Circular does not constitute, and may not be used for the purposes of,
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation and no
action is being taken to permit an offering of the Instruments or the distribution of this Offering
Circular in any jurisdiction where any such action is required.

This Offering Circular is to be read and construed in conjunction with all documents which are,
or are deemed to be, incorporated herein by reference (see "Documents Incorporated by
Reference" on pages 11 to 20). This Offering Circular shall be read and construed on the basis
that such documents are incorporated in and form part of this Offering Circular.

The Instruments of each issue may be sold by the relevant Issuer and/or any Dealer at such time
and at such prices as the relevant Issuer and/or the Dealer(s) may select. There is no obligation
upon the relevant Issuer or any Dealer to sell all of the Instruments of any issue. The Instruments
of any issue may be offered or sold from time to time in one or more transactions in the over-the-
counter market or otherwise at prevailing market prices or in negotiated transactions, at the
discretion of the relevant Issuer.

Subject as provided in the "Terms and Conditions of the Notes" and the "Terms and Conditions
of the W&C Instruments", as applicable, each Issuer shall have complete discretion as to what
type of Instruments it issues and when.

Apart from BAC, MLBYV and MLICo., no other party has independently verified the information
contained herein. Accordingly, no representation, warranty or undertaking, express or implied,
is made and no responsibility or liability is accepted by any Dealer as to the accuracy or
completeness of the information contained in this Offering Circular or any other information

The marketing name of MLI is BofA Merrill Lynch as set out on page 3.
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provided by BAC, MLBV and/or MLICo. No Dealer accepts any liability in relation to the
information contained or incorporated by reference in this Offering Circular or any other
information provided by BAC, MLBYV and/or MLICo. in connection with the Programme.

Neither this Offering Circular nor any other information supplied in connection with the
Programme or any Instruments (a) is intended to provide the basis of any credit or other
evaluation or (b) should be considered as a recommendation by BAC, MLBYV and/or MLICo. or
any Dealer that any recipient of this Offering Circular or any other information supplied in
connection with the Programme or any Instruments should purchase any Instruments. Each
investor contemplating purchasing any Instruments should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness,
of the relevant Issuer and the Guarantor (if applicable). Neither this Offering Circular nor any
other information supplied in connection with the Programme or any issue of Instruments
constitutes an offer or an invitation by or on behalf of BAC, MLBV and/or MLICo. or any
Dealer or any other person to subscribe for or to purchase any Instruments.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any
Instruments shall in any circumstances imply that the information contained herein concerning
BAC, MLBYV and/or MLICo. is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. No Dealer undertakes to
review the financial condition or affairs of BAC, MLBV and/or MLICo. during the life of the
Programme or to advise any investor in the Instruments of any information coming to their
attention.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any
Instruments in any jurisdiction to any person to whom it is unlawful to make such offer or
solicitation in such jurisdiction. The distribution of this Offering Circular and the offer or sale of
Instruments may be restricted by law in certain jurisdictions. None of BAC, MLBV, MLICo. and
any Dealer represents that this Offering Circular may be lawfully distributed, or that any
Instruments may be lawfully offered, in compliance with any applicable registration or other
requirements in any jurisdiction, or pursuant to an exemption available thereunder, or assumes
any responsibility for facilitating any such distribution or offer. In particular, unless specifically
indicated to the contrary in the applicable Final Terms, no action has been taken by BAC,
MLBYV, MLICo. or any Dealer which is intended to permit a public offering of any Instruments
or distribution of this Offering Circular in any jurisdiction where action for that purpose is
required. Accordingly, no Instruments may be offered or sold, directly or indirectly, and neither
this Offering Circular nor any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Offering Circular or any
Instruments may come must inform themselves about, and observe, any such restrictions on the
distribution of this Offering Circular and the offering and sale of Instruments. In particular,
there are restrictions on the distribution of this Offering Circular and the offer or sale of
Instruments in the United States, the European Economic Area (including Luxembourg, the
United Kingdom, France, Italy and the Netherlands), Argentina, Australia, Bahrain, Brazil,
Chile, Colombia, Hong Kong, India, Indonesia, Israel, Japan, Malaysia, Mexico, Panama, Peru,
Philippines, Singapore, South Korea, Spain, Switzerland, Taiwan, Thailand, Uruguay and
Venezuela, and such other restrictions as may be required in connection with the offering and
sale of a particular Series of Instruments (see '"Offering and Sale" on pages 673 to 701). In
particular, the Instruments, the Guarantee and, in certain cases, any securities to be delivered
upon exercise or settlement of the Instruments (if any) have not been and will not be registered
under the Securities Act.

This Offering Circular has been prepared on the basis that any offer of Instruments in any
Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a "Relevant Member State') will be made pursuant to an exemption under the Prospectus
Directive, as implemented in that Relevant Member State, from the requirement to publish a
prospectus for offers of Instruments. Accordingly any person making or intending to make an
offer in that Relevant Member State of Instruments which are the subject of an offering
contemplated in this Offering Circular as completed by the applicable Final Terms in relation to
the offer of those Instruments may only do so in circumstances in which no obligation arises for
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the relevant Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each
case, in relation to such offer. None of the relevant Issuer, the Guarantor (if applicable) and any
Dealer have authorised, nor do they authorise, the making of any offer of Instruments in
circumstances in which an obligation arises for the relevant Issuer, the Guarantor (if applicable)
or any Dealer to publish or supplement a prospectus for such offer.

No Notes issued by MLBV or W&C Instruments (other than Rule 144A Warrants), or any
interests therein, may at any time be offered, sold, resold, pledged, assigned, delivered or
otherwise transferred, exercised or redeemed, directly or indirectly, in the United States or to, or
for the account or benefit of, U.S. persons and any offer, sale, resale, pledge, assignment, delivery
or other transfer, exercise or redemption made, directly or indirectly, within the United States or
to, or for the account or benefit of, a U.S. person will not be recognised. See '"Notice to
Purchasers and Holders of Instruments and Transfer Restrictions' and "Offering and Sale". No
Notes issued by BAC may be offered, sold, resold, traded, transferred, pledged, delivered,
exercised or redeemed, directly or indirectly, in the United States or to, or for the account or
benefit of, a U.S. person (as defined in Regulation S) except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the Securities Act. The Notes issued
by BAC will be subject to certain restrictions on transfer — see ""Offering and Sale".

The Instruments and the Guarantee have not been approved or disapproved by the U.S.
Securities and Exchange Commission (the "SEC") or any other securities commission or other
regulatory authority in the United States, nor have the foregoing authorities reviewed or passed
upon the accuracy or adequacy of this Offering Circular. Any representation to the contrary is a
criminal offence in the United States. The Instruments, the Guarantee and certain Entitlements
do not constitute, and have not been marketed as, contracts of sale of a commodity for future
delivery (or options thereon) subject to the CEA, and trading in the Instruments has not been
approved by the CFTC pursuant to the CEA.

This Offering Circular is being submitted on a confidential basis in the United States to a limited
number of QIBs who are also QPs for informational use solely in connection with the
consideration of the purchase of the Rule 144A Warrants. It may not be copied or reproduced in
the United States in whole or in part nor may it be distributed or any of its contents disclosed to
anyone in the United States other than the prospective investors to whom it is originally
submitted.

Each purchaser or holder of interests in the Warrants will be deemed, by its acceptance or
purchase of any such Warrants, to have made, or will be required to make, certain
representations and agreements as set out in '"Notice to Purchasers and Holders of Instruments
and Transfer Restrictions'" and "Offering and Sale".

Notwithstanding anything to the contrary contained herein, each holder and beneficial owner of
the Instruments (and each employee, representative, or other agent of each holder and beneficial
owner of the Instruments) may disclose to any and all persons, without limitation of any kind, the
tax treatment and tax structure of the transactions described herein and all materials of any kind
that are provided to the holder or beneficial owner of the Instruments relating to such tax
treatment and tax structure (as such terms are defined in U.S. Treasury Regulation Section
1.6011-4). This authorisation of tax disclosure is retroactively effective to the commencement of
discussions with holders or beneficial owners of the Instruments regarding the transactions
contemplated herein.

None of BAC, MLBV and MLICo. has investigated, and none has or may have access to
information that would permit it to ascertain, whether any company which has issued equity,
debt or other instruments to which any Instruments relate is for U.S. tax purposes a passive
foreign investment company, a controlled foreign corporation, a publicly-traded partnership or
other type of pass-through entity. Prospective investors in any Instruments that are U.S.
taxpayers should consult their own advisers concerning U.S. tax considerations relevant to an
investment in such Instruments.

If Instruments are linked to Reference Items that are Shares of one or more United States
issuers, such Shares must be registered with the SEC. In addition, if Instruments are linked to
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Reference Items that are (i) Shares of one or more United States issuers or (ii) indices comprised
of stock, Shares or other securities of United States issuers, such United States issuers must be, at
the time of the issuance of the relevant Instruments, a reporting issuer under the U.S. Securities
Exchange Act of 1934, as amended (the "Exchange Act"). If Instruments are linked to Reference
Items that are ADRs, such ADRs must be listed or admitted to trading on a U.S. securities
exchange registered under the Exchange Act or included in the OTC Bulletin Board Service
operated by the Financial Industry Regulatory Authority, Inc.

In this Offering Circular, references to "U.S.$", "$" and "U.S. dollars" are to United States
Dollars; references to ""A$" are to Australian dollars; references to "EUR"', "Euro", "euro'" and
"€" are to the lawful single currency of the member states of the European Union that have
adopted and continue to retain a common single currency through monetary union in accordance
with European Union treaty law (as amended from time to time); references to "SEK" are to
Swedish krona, and references to "CNY" are to Chinese Renminbi, the lawful currency of the
People's Republic of China (including any lawful successor to the CNY).

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date on
which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is
made and, if begun, may cease at any time, but it must end no later than the earlier of 30
calendar days after the issue date of the relevant Tranche of Notes and 60 calendar days after the
date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment
must be conducted by the relevant Stabilising Manager(s) (or persons acting on behalf of any
Stabilising Manager(s)) in accordance with all applicable laws and rules.



TABLE OF CONTENTS

Page
IMPORTANT NOTICES ...ttt ettt ettt h ettt e e b e s e s bt e st e e bt eabeebeenbesseenbesseensesseenbesseensennean 4
AVAILABLE INFORMATION ...ttt ettt sttt sttt ettt sb e sttt st be s e saeemeennesenenteene 10
DOCUMENTS INCORPORATED BY REFERENCE ......cc.coiiiiiiiiiiiiieeneceieeeneetesieee et 11

OVERVIEW OF THE PROGRAMME
RISKIFACTORS ...ttt e ee e e eaeenen
DESCRIPTION OF THE COLLATERAL ARRANGEMENTS RELATING TO SECURED W&C
INSTRUMENTS ..ottt ettt ettt b e bt st b et et a e a e eb e s b st ettt eaeebesbe e nne
FORM OF THE INSTRUMENTS ..ottt ettt ettt ettt ettt st sttt ebe e e
FORM OF FINAL TERMS OF THE NOTES .......couiiititiiiiitiieenesteteeet ettt st sttt
TERMS AND CONDITIONS OF THE NOTES
USE OF PROCEEDS OF THE NOTES ...t
FORM OF FINAL TERMS OF THE W&C INSTRUMENTS ...
TERMS AND CONDITIONS OF THE W&C INSTRUMENTS ..
USE OF PROCEEDS OF THE W&C INSTRUMENTS ...
ANNEX 1 ADDITIONAL TERMS AND CONDITIONS FOR INDEX LINKED INSTRUMENTS ................... 285
ANNEX 2 ADDITIONAL TERMS AND CONDITIONS FOR SHARE LINKED INSTRUMENTS .......
ANNEX 3 ADDITIONAL TERMS AND CONDITIONS FOR LOW EXERCISE PRICE WARRANTS....

ANNEX 4 ADDITIONAL TERMS AND CONDITIONS FOR GDR/ADR LINKED INSTRUMENTS... ...342
ANNEX 5 ADDITIONAL TERMS AND CONDITIONS FOR FX LINKED INSTRUMENTS .........cccccoveeienee. 347
ANNEX 6 ADDITIONAL TERMS AND CONDITIONS FOR COMMODITY LINKED INSTRUMENTS....... 356
ANNEX 7 ADDITIONAL TERMS AND CONDITIONS FOR FUND LINKED INSTRUMENTS............c........ 365
ANNEX 8 ADDITIONAL TERMS AND CONDITIONS FOR INFLATION LINKED INSTRUMENTS .......... 386
ANNEX 9A ADDITIONAL TERMS AND CONDITIONS FOR CREDIT LINKED NOTES ........ccccccecvvenennenn 390
ANNEX 9B ADDITIONAL TERMS AND CONDITIONS FOR CREDIT LINKED W&C INSTRUMENTS. ....460
ANNEX 10 ADDITIONAL TERMS AND CONDITIONS FOR PHYSICAL DELIVERY NOTES.................... 529
ANNEX 11 ADDITIONAL TERMS AND CONDITIONS FOR RULE 144A WARRANTS.......cccccevvvvinininnn 535
ANNEX 12 ADDITIONAL TERMS AND CONDITIONS FOR SAUDI SHARE LINKED WARRANTS......... 545
ANNEX 13 ADDITIONAL TERMS AND CONDITIONS FOR SECURED STATIC/FLOATING W&C
INSTRUMENTS ...ttt ettt e e e s e e eeeee 551
ANNEX 14 ADDITIONAL TERMS AND CONDITIONS FOR SECURED FULLY FLOATING W&C
INSTRUMENTS ...ttt ettt ettt et e b e bt s a et ettt e bt a e st b e e s st eaeeaeebesbeneen 587
FORM OF GUARANTEE ...ttt ettt sttt st ettt ea e 614
BOOK-ENTRY CLEARING SYSTEMS ...ttt sttt st sttt 617
NOTICE TO PURCHASERS AND HOLDERS OF INSTRUMENTS AND TRANSFER RESTRICTIONS ...... 621
BANK OF AMERICA CORPORATION .......ccoiiiiiiiiiiiciet e
SELECTED FINANCIAL DATA OF BANK OF AMERICA CORPORATION
MERRILL LYNCH BV et 640
SELECTED FINANCIAL DATA OF MERRILL LYNCH B.V. ... 642
MERRILL LYNCH INTERNATIONAL & CO. C.V..cooiiiriiiniiiieicieeicnenieneeeeeeese e ..645
SELECTED FINANCIAL DATA OF MERRILL LYNCH INTERNATIONAL & CO. C.V.... ....647
ERISA MATTERS ..ottt sttt ....649
TAXATION .....ccoecvvirinne ....651
OFFERING AND SALE........... ....673
GENERAL INFORMATION ...t 702



Available Information

AVAILABLE INFORMATION

Other than with respect to Secured W&C Instruments, BAC will provide, without charge, to each
person to whom a copy of this Offering Circular has been delivered, upon the oral or written request of
such person, a copy of any or all of the documents relating to BAC incorporated herein by reference.
Written requests for such documents should be directed to: Bank of America Corporation, Bank of
America Corporate Center, 100 North Tryon Street, Charlotte, North Carolina 28255-0065, Attention:
Fixed Income Investor Relations, or fixedincomeir@bankofamerica.com. Telephone requests may be
directed to either +1-866-607-1234 (toll free) or +1-212-449-6795. BAC's filings with the SEC are
available through (1) the SEC's website at www.sec.gov, or the SEC's Public Reference Room, 100 F
Street, N.E., Room 1580, Washington, D.C. 20549, and (2) BAC's website at
www.bankofamerica.com. In addition, all documents incorporated herein by reference will be available
for viewing on the website of the Luxembourg Stock Exchange (www.bourse.lu) or at the specified
offices of the Principal Paying Agent and the Principal Instrument Agent in London. References to web
addresses in this Offering Circular are included as inactive textual references only. Except as
specifically incorporated by reference into this Offering Circular, information on these websites is not
part of this Offering Circular.
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Documents Incorporated by Reference

DOCUMENTS INCORPORATED BY REFERENCE

The following documents, which have previously been published and have been filed with the
Luxembourg Stock Exchange, shall be deemed to be incorporated in, and to form part of, this Offering
Circular:

(a) BAC's Annual Report on Form 10-K for the year ended 31 December 2016 (the "BAC 2016
Annual Report");

(b) BAC's Quarterly Report on Form 10-Q for the quarter ended 31 March 2017 (the "BAC 31
March 2017 Quarterly Report");

(c) BAC's Current Reports on Form 8-K filed on 13 January 2017 (the "BAC First 13 January
2017 Form 8-K"), 13 January 2017 (the "BAC Second 13 January 2017 Form 8-K"),
17 February 2017 (the "BAC 17 February 2017 Form 8-K"), 18 April 2017 (the "BAC 18
April 2017 Form 8-K"), 19 April 2017 (the "BAC 19 April 2017 Form 8-K") and 26 April
2017 (the "BAC 26 April 2017 Form 8-K" and, together with the BAC First 13 January 2017
Form 8-K, the BAC Second 13 January 2017 Form 8-K, the BAC 17 February 2017
Form 8-K, the BAC 18 April 2017 Form 8-K and the BAC 19 April 2017 Form 8-K, the
"BAC Forms 8-K") (other than, with respect to these reports, information that is furnished
but deemed not to have been filed under the rules of the SEC);

(d) the 2017 Proxy Statement of BAC pursuant to Section 14(a) of the U.S. Securities Exchange
Act of 1934, as amended, dated 15 March 2017 (the "2017 BAC Proxy Statement"), and filed
with the SEC on 15 March 2017, the Definitive Additional Materials to the Proxy Statement
on Schedule 14A of the Issuer filed with the SEC on 27 March 2017 (the "BAC First
Additional Proxy Materials") and the Definitive Additional Materials to the Proxy Statement
on Schedule 14A of the Issuer filed with the SEC on April 7, 2017 (the "BAC Second
Additional Proxy Materials" and, together with the 2017 BAC Proxy Statement and the
BAC First Additional Proxy Materials, the "BAC 2017 Proxy");

(e) MLBV's audited financial statements as at and for the year ended 31 December 2015 together
with the auditor's report dated 26 April 2016 thereon (the "MLBYV 2015 Accounts") and as at
and for the year ended 31 December 2016 together with the auditor's report dated 28 April
2017 thereon (the "MLBYV 2016 Accounts");

® MLICo.'s audited financial statements as at and for the year ended 31 December 2015 together
with the auditor's report dated 19 April 2016 thereon (the "MLICo. 2015 Accounts") and as at
and for the year ended 31 December 2016 together with the auditor's report dated 26 April
2017 thereon (the "MLICo. 2016 Accounts");

(2) for the purpose of any issue of Notes by MLBV under the Programme which are to be
consolidated and form a single series with an existing tranche or series of Notes issued on or
after 15 September 2009 and prior to 22 June 2010 or for the purpose of any other Series of
Notes in respect of which the applicable Final Terms provide that the 2009 Note Conditions
apply, the form of final terms of the Notes (the "2009 Note Final Terms") on pages 74 to 112
of the base prospectus of Merrill Lynch S.A. ("MLSA") and MLICo. dated 15 September
2009 (the "2009 Base Prospectus"), the terms and conditions of the Notes on pages 113 to
140 of the 2009 Base Prospectus (the "2009 Note Conditions"), the annexes on pages 227 to
347 of the 2009 Base Prospectus (the "2009 Annexes") and the form of guarantee on pages
348 to 349 of the 2009 Base Prospectus (the "2009 Form of Guarantee");

(h) for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Securities'
issued on or after 15 September 2009 and prior to 22 June 2010 or for the purpose of any other
Series of W&C Instruments in respect of which the applicable Final Terms provide that the
2009 W&C Securities Conditions apply, the form of final terms of the W&C Securities (the

Instruments issued under the Programme prior to 12 November 2014 were referred to in the respective Base Prospectus or Offering
Circular as "Securities", W&C Instruments were referred to as "W&C Securities" and each individual product was referred to as a
"Security"/"W&C Security" (Index Linked Securities/W&C Securities, Share Linked Securities/W&C Securities etc.).
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"2009 W&C Final Terms") on pages 142 to 179 of the 2009 Base Prospectus, the terms and
conditions of the W&C Securities on pages 180 to 225 of the 2009 Base Prospectus (the "2009
W&C Securities Conditions"), the 2009 Annexes and the 2009 Form of Guarantee;

for the purpose of any issue of Notes by MLBV under the Programme which are to be
consolidated and form a single series with an existing tranche or series of Notes issued on or
after 22 June 2010 and prior to 22 June 2011 or for the purpose of any other Series of Notes in
respect of which the applicable Final Terms provide that the 2010 Note Conditions apply, the
form of final terms of the Notes (the "2010 Note Final Terms") on pages 74 to 116 of the
base prospectus of MLSA and MLICo. dated 22 June 2010 (the "2010 Base Prospectus"), the
terms and conditions of the Notes on pages 117 to 145 of the 2010 Base Prospectus (the "2010
Note Conditions"), the annexes on pages 238 to 367 of the 2010 Base Prospectus (the "2010
Annexes") and the form of guarantee on pages 376 to 378 of the 2010 Base Prospectus (the
"2010 Form of Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Securities
issued on or after 22 June 2010 and prior to 22 June 2011 or for the purpose of any other
Series of W&C Instruments in respect of which the applicable Final Terms provide that the
2010 W&C Securities Conditions apply, the form of final terms of the W&C Securities (the
"2010 W&C Final Terms") on pages 147 to 184 of the 2010 Base Prospectus, the terms and
conditions of the W&C Securities on pages 185 to 236 of the 2010 Base Prospectus (the "2010
W&C Securities Conditions"), the 2010 Annexes and the 2010 Form of Guarantee;

for the purpose of any issue of Share Linked Instruments, FX Linked Instruments, Commodity
Linked Instruments and Fund Linked Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of Share Linked
Securities, FX Linked Securities, Commodity Linked Securities and Fund Linked Securities
issued on or after 11 August 2010 and prior to 22 June 2011, the 2010 W&C Final Terms, the
2010 W&C Securities Conditions, the 2010 Annexes, the 2010 Form of Guarantee and
supplement No. 2 dated 11 August 2010 to the 2010 Base Prospectus (the "11 August 2010
Supplement");

for the purpose of any issue of Saudi Share Linked Warrants under the Programme which are
to be consolidated and form a single series with an existing tranche or series of Saudi Share
Linked Warrants issued on or after 8 March 2011 and prior to 22 June 2011, the 2010 W&C
Securities Conditions, the 2010 Annexes, and supplement No. 8 dated 8 March 2011 to the
2010 Base Prospectus (the "8 March 2011 Saudi Share Linked Warrants Supplement")
containing the form of final terms for Saudi Share Linked Warrants;

for the purpose of any issue of Finnish W&C Instruments under the Programme which are to
be consolidated and form a single series with an existing tranche or series of Finnish W&C
Securities issued on or after 23 March 2011 and prior to 22 June 2011, the 2010 W&C Final
Terms, the 2010 W&C Securities Conditions, the 2010 Annexes and supplement No. 9 dated
23 March 2011 to the 2010 Base Prospectus (the "23 March 2011 Finnish W&C Securities
Supplement") containing the form of guarantee for such Finnish W&C Securities;

for the purpose of any issue of Notes by MLBV under the Programme which are to be
consolidated and form a single series with an existing tranche or series of Notes issued on or
after 22 June 2011 and prior to 24 May 2012 or for the purpose of any other Series of Notes in
respect of which the applicable Final Terms provide that the 2011 Note Conditions apply, the
form of final terms of the Notes (the "2011 Note Final Terms") on pages 92 to 123 of the
base prospectus of MLSA and MLICo. dated 22 June 2011 (the "2011 Base Prospectus"), the
terms and conditions of the Notes on pages 124 to 160 of the 2011 Base Prospectus (the "2011
Note Conditions"), the annexes on pages 261 to 457 of the 2011 Base Prospectus (the "2011
Annexes") and the form of guarantee on pages 458 to 460 of the 2011 Base Prospectus (the
"2011 Form of Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Securities
issued on or after 22 June 2011 and prior to 24 May 2012 or for the purpose of any other

12
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Series of W&C Instruments in respect of which the applicable Final Terms provide that the
2011 W&C Securities Conditions apply, the form of final terms of the W&C Securities (the
"2011 W&C Final Terms") on pages 162 to 200 of the 2011 Base Prospectus, the terms and
conditions of the W&C Securities on pages 201 to 259 of the 2011 Base Prospectus (the "2011
W&C Securities Conditions"), the 2011 Annexes and the 2011 Form of Guarantee;

for the purpose of any issue of Notes by MLBV under the Programme which are to be
consolidated and form a single series with an existing tranche or series of Notes issued on or
after 24 May 2012 and prior to 9 January 2013 or for the purpose of any other Series of Notes
in respect of which the applicable Final Terms provide that the 2012 Note Conditions apply,
the form of final terms of the Notes (the "2012 Note Final Terms") on pages 105 to 139 of
the base prospectus of MLSA and MLICo. dated 24 May 2012 (the "2012 Base Prospectus"),
the terms and conditions of the Notes on pages 140 to 176 of the 2012 Base Prospectus (the
"2012 Note Conditions"), the annexes on pages 284 to 489 of the 2012 Base Prospectus (the
"2012 Annexes") and the form of guarantee on pages 494 to 496 of the 2012 Base Prospectus
(the "2012 Form of Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Securities
issued on or after 24 May 2012 and prior to 9 January 2013 or for the purpose of any other
Series of W&C Instruments in respect of which the applicable Final Terms provide that the
2012 W&C Securities Conditions apply, the form of final terms of the W&C Securities (the
"2012 W&C Final Terms") on pages 178 to 218 of the 2012 Base Prospectus, the terms and
conditions of the W&C Securities on pages 219 to 282 of the 2012 Base Prospectus (the "2012
W&C Securities Conditions"), the 2012 Annexes and the 2012 Form of Guarantee;

for the purpose of any issue of Notes by MLBV under the Programme which are to be
consolidated and form a single series with an existing tranche or series of Notes issued on or
after 9 January 2013 and prior to 15 November 2013 or for the purpose of any other Series of
Notes in respect of which the applicable Final Terms provide that the January 2013 Note
Conditions apply, the form of final terms of the Notes (the "January 2013 Note Final
Terms") on pages 76 to 111 of the offering circular of MLBV and MLICo. dated 9 January
2013 (the "January 2013 Offering Circular"), the terms and conditions of the Notes on
pages 112 to 153 of the January 2013 Offering Circular (the "January 2013 Note
Conditions"), the annexes on pages 263 to 492 of the January 2013 Offering Circular (the
"January 2013 Annexes") and the form of non-COSI guarantee on pages 497 to 499 of the
January 2013 Offering Circular (the "January 2013 Form of Non-COSI Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Securities
issued on or after 9 January 2013 and prior to 15 November 2013 or for the purpose of any
other Series of W&C Instruments in respect of which the applicable Final Terms provide that
the January 2013 W&C Securities Conditions apply, the form of final terms of the W&C
Securities on pages 155 to 195 of the January 2013 Offering Circular (the "January 2013
W&C Final Terms"), the terms and conditions of the W&C Securities on pages 196 to 261 of
the January 2013 Offering Circular (the "January 2013 W&C Securities Conditions"), the
January 2013 Annexes and the January 2013 Form of Non-COSI Guarantee;

for the purpose of any issue of Notes under the Programme which are to be consolidated and
form a single series with an existing tranche or series of Notes issued on or after 15 November
2013 and prior to 12 November 2014 or for the purpose of any other Series of Notes in respect
of which the applicable Final Terms provide that the November 2013 Note Conditions apply,
the form of final terms of the Notes (the "November 2013 Note Final Terms") on pages 82 to
117 of the offering circular of BAC, MLBV, Merrill Lynch Capital Markets AG
("MLCMAG") and MLICo. dated 15 November 2013 (the "November 2013 Offering
Circular"), the terms and conditions of the Notes on pages 118 to 156 of the November 2013
Offering Circular (the "November 2013 Note Conditions"), the annexes on pages 260 to 488
of the November 2013 Offering Circular (the "November 2013 Annexes") and the form of
non-COSI guarantee on pages 493 to 495 of the November 2013 Offering Circular (the
"November 2013 Form of Non-COSI Guarantee");
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for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Securities
issued on or after 15 November 2013 and prior to 12 November 2014 or for the purpose of any
other Series of W&C Instruments in respect of which the applicable Final Terms provide that
the November 2013 W&C Securities Conditions apply, the form of final terms of the W&C
Securities (the "November 2013 W&C Final Terms") on pages 158 to 196 of the November
2013 Offering Circular, the terms and conditions of the W&C Securities on pages 197 to 258
of the November 2013 Offering Circular (the "November 2013 W&C Securities
Conditions"), the November 2013 Annexes and the November 2013 Form of Non-COSI
Guarantee; and

for the purpose of any issue of Notes under the Programme which are to be consolidated and
form a single series with an existing tranche or series of Notes issued on or after 12 November
2014 and prior to 11 November 2015 or for the purpose of any other Series of Notes in respect
of which the applicable Final Terms provide that the November 2014 Note Conditions apply,
the form of final terms of the Notes (the "November 2014 Note Final Terms") on pages 85 to
121 of the offering circular of BAC, MLBV, MLICo. and MLCMAG dated 12 November
2014 (the "November 2014 Offering Circular"), the terms and conditions of the Notes on
pages 122 to 162 of the November 2014 Offering Circular (the "November 2014 Note
Conditions"), the annexes on pages 268 to 519 of the November 2014 Offering Circular (the
"November 2014 Annexes") and the form of non-COSI guarantee on pages 524 to 526 of the
November 2014 Offering Circular (the "November 2014 Form of Non-COSI Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Instruments
issued on or after 12 November 2014 and prior to 11 November 2015 or for the purpose of any
other Series of W&C Instruments in respect of which the applicable Final Terms provide that
the November 2014 W&C Instruments Conditions apply, the form of final terms of the W&C
Instruments (the "November 2014 W&C Final Terms") on pages 164 to 203 of the
November 2014 Offering Circular, the terms and conditions of the W&C Instruments on pages
204 to 266 of the November 2014 Offering Circular (the "November 2014 W&C
Instruments Conditions"), the November 2014 Annexes and the November 2014 Form of
Non-COSI Guarantee;

for the purpose of any issue of Notes under the Programme which are to be consolidated and
form a single series with an existing tranche or series of Notes issued on or after 11 November
2015 and prior to 10 May 2016 or for the purpose of any other Series of Notes in respect of
which the applicable Final Terms provide that the November 2015 Note Conditions apply, the
form of final terms of the Notes (the "November 2015 Note Final Terms") on pages 108 to
144 of the offering circular of BAC, MLBV and MLICo. dated 11 November 2015 (the
"November 2015 Offering Circular"), the terms and conditions of the Notes on pages 145 to
185 of the November 2015 Offering Circular (the "November 2015 Note Conditions"), the
annexes on pages 293 to 609 of the November 2015 Offering Circular (the "November 2015
Annexes") and the form of non-COSI guarantee on pages 614 to 616 of the November 2015
Offering Circular (the "November 2015 Form of Non-COSI Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Instruments
issued on or after 11 November 2015 and prior to 10 May 2016 or for the purpose of any other
Series of W&C Instruments in respect of which the applicable Final Terms provide that the
November 2015 W&C Instruments Conditions apply, the form of final terms of the W&C
Instruments (the "November 2015 W&C Final Terms") on pages 187 to 227 of the
November 2015 Offering Circular, the terms and conditions of the W&C Instruments on pages
228 to 291 of the November 2015 Offering Circular (the "November 2015 W&C
Instruments Conditions"), the November 2015 Annexes and the November 2015 Form of
Non-COSI Guarantee;

for the purpose of any issue of Notes under the Programme which are to be consolidated and
form a single series with an existing tranche or series of Notes issued on or after 10 May 2016,
and prior to 24 January 2017 or for the purpose of any other Series of Notes in respect of
which the applicable Final Terms provide that the May 2016 Note Conditions apply, the form
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of final terms of the Notes (the "May 2016 Note Final Terms") on pages 109 to 145 of the
offering circular of BAC, MLBV and MLICo. dated 10 May 2016 (the "May 2016 Offering
Circular"), the terms and conditions of the Notes on pages 146 to 186 of the May 2016
Offering Circular (the "May 2016 Note Conditions"), the annexes on pages 296 to 622 of the
May 2016 Offering Circular (the "May 2016 Annexes") and the form of non-COSI guarantee
on pages 627 to 629 of the May 2016 Offering Circular (the "May 2016 Form of Non-COSI
Guarantee");

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Instruments
issued on or after 10 May 2016 and prior to 24 January 2017 or for the purpose of any other
Series of W&C Instruments in respect of which the applicable Final Terms provide that the
May 2016 W&C Instruments Conditions apply, the form of final terms of the W&C
Instruments (the "May 2016 W&C Final Terms") on pages 188 to 230 of the May 2016
Offering Circular, the terms and conditions of the W&C Instruments on pages 231 to 264 of
the May 2016 Offering Circular (the "May 2016 W&C Instruments Conditions"), the May
2016 Annexes and the May 2016 Form of Non-COSI Guarantee,

for the purpose of any issue of Notes under the Programme which are to be consolidated and
form a single series with an existing tranche or series of Notes issued on or after 24 January
2017, and prior to the date of this Offering Circular or for the purpose of any other Series of
Notes in respect of which the applicable Final Terms provide that the January 2017 Note
Conditions apply, the form of final terms of the Notes (the "January 2017 Note Final
Terms") on pages 116 to 152 of the offering circular of BAC, MLBV and MLICo. dated 24
January 2017 (the "January 2017 Offering Circular"), the terms and conditions of the Notes
on pages 153 to 194 of the January 2017 Offering Circular (the "January 2017 Note
Conditions"), the annexes on pages 304 to 630 of the January 2017 Offering Circular (the
"January 2017 Annexes") and the form of non-COSI guarantee on pages 635 to 637 of the
January 2017 Offering Circular (the "January 2017 Form of Non-COSI Guarantee"); and

for the purpose of any issue of W&C Instruments under the Programme which are to be
consolidated and form a single series with an existing tranche or series of W&C Instruments
issued on or after 24 January 2017 and prior to the date of this Offering Circular or for the
purpose of any other Series of W&C Instruments in respect of which the applicable Final
Terms provide that the January 2017 W&C Instruments Conditions apply, the form of final
terms of the W&C Instruments (the "January 2017 W&C Final Terms") on pages 196 to
238 of the January 2017 Offering Circular, the terms and conditions of the W&C Instruments
on pages 239 to 302 of the January 2017 Offering Circular (the "January 2017 W&C
Instruments Conditions"), the January 2017 Annexes and the January 2017 Form of Non-
COSI Guarantee.

To the extent that this Offering Circular is used in connection with an issue or offering of Instruments
under the Programme in circumstances where the Prospectus Directive does not apply, the following
documents, which may be produced or issued from time to time after the date hereof, shall upon
publication be deemed to form part of this Offering Circular:

(1)

(i)

BAC's annual report on Form 10-K and proxy statements of BAC filed with the SEC after the
date of this Offering Circular; and

any other reports filed by BAC with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act (other than, with respect to these reports, information that is furnished but
deemed not to have been filed under the rules of the SEC) and the rules and regulations
thereunder subsequent to the date of the financial statements included in the BAC 2016
Annual Report including, without limitation, any quarterly report on Form 10-Q not
incorporated by reference into this Offering Circular.
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Part |
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Consolidated Statement of Income
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Item 2. Management's Discussion and Analysis of Financial Condition and
Results of Operations
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Item 6. Exhibits

Signature

Index to Exhibits

Exhibit 12 Ratio of Earnings to Fixed Charges

Ratio of Earnings to Fixed Charges and Preferred Dividends

BAC First 13 January 2017 Form 8-K

Item 2.02. Results of Operations and Financial Condition.
Item 9.01. Financial Statements and Exhibits.

Signatures

Index to Exhibits

Exhibit 99.1. The Press Release
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Any information not listed in the cross reference list but included in the documents incorporated by

reference is given for information purposes only.

Following publication of this Offering Circular a supplement may be prepared by the Issuers and the
Guarantor. Statements contained in any such supplement (or contained in any document incorporated
by reference therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be
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Documents Incorporated by Reference

deemed to modify or supersede statements contained in this Offering Circular or in a document which
is incorporated by reference in this Offering Circular. Any statement so modified or superseded shall
not, except as so modified or superseded, constitute a part of this Offering Circular.

Investors in the Instruments shall be deemed to have notice of all information contained in the
documents incorporated by reference into this Offering Circular, as if all such information were
included in this Offering Circular. Investors who have not previously reviewed such information
should do so in connection with their purchase of Instruments. Copies of all such documents
incorporated by reference will be available for inspection without charge at the office of the Principal
Paying Agent in London.

BAC will provide, without charge, to each person (other than holders of Secured W&C Instruments) to
whom a copy of this Offering Circular has been delivered, upon the oral or written request of such
person, a copy of any or all of the documents listed in paragraphs (a) to (d) above. Written requests for
such documents should be directed to: Bank of America Corporation, Bank of America Corporate
Center, 100 North Tryon Street, Charlotte, North Carolina 28255-0065, Attention: Fixed Income
Investor Relations, or fixedincomeir@bankofamerica.com. Telephone requests may be directed to
either +1-866-607-1234 (toll free) or +1-212-449-6795. BAC's filings with the SEC are available
through (1) the SEC's website at www.sec.gov, or the SEC's Public Reference Room, 100 F Street,
N.E., Room 1580, Washington, D.C. 20549, and (2) BAC's website at www.bankofamerica.com. In
addition, all documents incorporated herein by reference will be available for viewing on the website of
the Luxembourg Stock Exchange (www.bourse.lu) or at the specified offices of the Principal Paying
Agent and the Principal Instrument Agent in London. References to web addresses in this Offering
Circular are included as inactive textual references only. Except as specifically incorporated by
reference into this Offering Circular, information on these websites is not part of this Offering Circular.

The Issuers and (if applicable) the Guarantor will, in the event of any significant new factor, material
mistake or inaccuracy relating to information included in this Offering Circular which is capable of
affecting the assessment of any Instruments, prepare a supplement to this Offering Circular or publish a
new offering circular for use in connection with any subsequent issue of Instruments.
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Overview of the Programme

OVERVIEW OF THE PROGRAMME

This overview must be read as an introduction to this Offering Circular. Any decision to invest in
any Instruments should be based on a consideration of this Offering Circular as a whole,
including the documents incorporated by reference.

Words and expressions defined in the "Terms and Conditions of the Notes" or in the "Terms and
Conditions of the W&C Instruments"”, as applicable, and in the remainder of this Offering Circular
shall have the same meanings in this overview. BAC may issue Notes;, MLBV may issue Notes and
Certificates and MLICo. may issue Warrants and Certificates. Notes, Certificates and Warrants are
together referred to as "Instruments”.

Issuers:

Guarantor (in respect of Notes
and Certificates issued by
MLBYV; and Certificates and
Warrants (other than Secured
W&C Instruments) issued by
MLICo.):

Description:

Guarantee:

Calculation Agent:

Arranger:
In respect of Notes:

Issuers:

Dealers:

Bank of America Corporation ("BAC")
Merrill Lynch B.V. ("MLBV")
Merrill Lynch International & Co. C.V. ("MLICo.")

BAC is a Delaware corporation, a bank holding company and a
financial holding company. BAC provides a diversified range of
banking and nonbank financial services and products worldwide.

MLBYV is a private limited liability company incorporated under
Dutch law. The main activity of MLBV consists of issuing notes,

certificates and other securities to investors, the proceeds of which
are loaned to, or placed on deposit with, Group companies.

MLICo. is a Curagao limited partnership of unlimited duration
organised under the laws of Curagao. MLICo. engages primarily in
the issuance of warrants and related financial instruments and the
distribution of managed fund products.

Bank of America Corporation (in such capacity, the "Guarantor")

Note, Warrant and Certificate Programme

The payment and non-cash delivery obligations under the
Instruments issued by MLBV and MLICo. (other than Secured
W&C Instruments) are unconditionally and irrevocably guaranteed
by the Guarantor upon and subject to the terms set out in the
Guarantee.

Merrill Lynch International or such other calculation agent
specified in the applicable Final Terms.

Merrill Lynch International

BAC
MLBV
Merrill Lynch International

Merrill Lynch (Singapore) Pte. Ltd.
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Maximum nominal amount of
Notes which may be issued:

Principal Paying Agent:
Registrar:

Issue Price:

Terms of Notes:

Overview of the Programme

Notes may also be issued to other dealers and third parties.

MLBYV may issue up to €15,000,000,000 (or its equivalent in other
currencies) under this Programme and its other structured products
programmes.

BAC may issue up to U.S.$8,000,000,000 (or its equivalent in other
currencies) under this Programme and certain other of its
international securities programmes and platforms.

Bank of America, N.A. (operating through its London Branch)
Merrill Lynch Equity S.ar.l.

Notes may be issued on a fully-paid or partly-paid basis at an issue
price which is at par or a discount to, or a premium over, par. The
issue price will be specified in the applicable Final Terms.

MLBYV Notes may be denominated in any currency specified in the
applicable Final Terms with any agreed maturity, subject to
compliance with all applicable legal and/or regulatory restrictions.

BAC Notes may be denominated in any currency specified in the
applicable Final Terms with an original maturity date of not less
than 365 days (one year), subject to compliance with all applicable
legal and/or regulatory restrictions.

Notes may: (i) bear interest at a fixed or floating rate; (ii) not bear
interest; (iii) have an interest amount or rate and/or a redemption
amount determined or calculated by reference to one or more
underlying assets or bases of reference such as indices (including
equity, bond, commodity or inflation indices), currency exchange
rates, shares, GDRs or ADRs, fund shares or units, commodities or
the credit of one or more underlying entities (each such underlying
asset or basis of reference, a "Reference Item" and any Reference
Item linked Notes, "Reference Item Linked Notes"); (iv) reference
any combination of the foregoing; (v) be redeemed by physical
delivery ("Physical Delivery Notes") of specified asset(s); and/or
(vi) have such other terms and conditions as specified in the
applicable Final Terms.

Interest periods, interest rates and the terms of and/or amounts
payable on redemption will be specified in the applicable Final
Terms.

The applicable Final Terms will indicate either that the relevant
Notes may not be redeemed prior to their stated maturity (other
than in specified instalments (if applicable), for taxation reasons,
following an Event of Default and acceleration of the Notes, or (if
applicable) following an Additional Disruption Event), or that such
Notes will be redeemable at the option of the relevant Issuer and/or
the Noteholders. The redemption of any BAC Note that is long-
term debt satisfying certain eligibility criteria ("eligible LTD")
under the final total loss-absorbing capacity rules of the U.S. Board
of Governors of the Federal Reserve System (the "Federal Reserve
Board") will require the prior approval of the Federal Reserve
Board if after such redemption BAC would fail to satisfy its
requirements as to eligible LTD or total loss-absorbing capacity
under such rules.
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Physical Delivery Notes:

Negative Pledge:
Cross Default:

Events of Default:

Taxation:

In respect of W&C Instruments:

Issuers:

Dealers:

Principal Instrument Agent:

Registrar:

Overview of the Programme

In order to receive the relevant asset(s), a Noteholder must deliver
an Asset Transfer Notice on or prior to a specified cut-off time and
pay all taxes, duties and/or expenses arising from delivery of the
relevant assets. For certain Reference Item Linked Notes, if certain
disruption events occur on settlement, the relevant settlement date
may be postponed and in certain circumstances the relevant Issuer
will be entitled to make payment of a cash amount in lieu of
physical delivery.

The Guarantee provides that, in the case of Physical Delivery Notes
issued by MLBYV, the Guarantor will have the right to elect not to
make physical delivery of the Entitlement, but rather to pay the
Guaranteed Cash Settlement Amount as specified in the applicable
Final Terms.

None
None

Terms of the Notes contain, among others, events of default
covering non-payment or non-delivery and relating to the
insolvency of the relevant Issuer.

The relevant Issuer or the Guarantor (if applicable) will, subject to
certain limitations and exceptions (set forth in Condition 9 of the
"Terms and Conditions of the Notes"), pay to Noteholders who are
United States Aliens or (in the case of Notes issued by MLBV) a
Netherlands Non-resident (each as defined in Condition 9 of the
"Terms and Conditions of the Notes") such additional amounts as
may be necessary so that every net payment of principal or interest
or other amount with respect to the Notes or (in the case of Notes
issued by MLBV) the Guarantee after deduction or withholding for
or on account of any present or future tax, assessment or other
governmental charge imposed upon such Noteholders or by reason
of the making of such payment, by the United States or the
Netherlands (as applicable) or any political subdivision or taxing
authority of or in the United States or the Netherlands (as
applicable), as the case may be, will not be less than the amount
provided for in the Notes or the Guarantee (as applicable) to be then
due and payable, except as provided in Condition 9 of the "Terms
and Conditions of the Notes".

MLBYV (in respect of Certificates only)

MLICo. (in respect of Warrants and Certificates)
Merrill Lynch International

Merrill Lynch (Singapore) Pte. Ltd.

W&C Instruments may also be issued to other dealers and third
parties.

Bank of America, N.A. (operating through its London Branch)

Merrill Lynch Equity S.ar.l.
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Issue Price:

Terms of W&C Instruments:

Settlement:

Exercise Rights:

Overview of the Programme

W&C Instruments may be issued at such price as shall be
determined by the relevant Issuer or Dealer appointed in respect of
the issue. The issue price will be specified in the applicable Final
Terms.

MLBYV may from time to time issue Certificates and MLICo. may
from time to time issue Warrants and Certificates. The terms of
any issue of W&C Instruments may be linked to one or more
underlying assets or bases of reference such as indices (including
equity, bond, commodity or inflation indices), currency exchange
rates, shares, GDRs or ADRs, fund shares or units, commodities or
the credit of one or more underlying entities (each such underlying
asset or basis of reference, a "Reference Item" and any Reference
Item linked W&C Instruments, "Reference Item Linked W&C
Instruments" and, together with any Reference Item Linked Notes,
"Reference Item Linked Instruments") or any combination of the
foregoing and W&C Instruments may be issued on such terms as
may be determined by the relevant Issuer and specified in the
applicable Final Terms.

W&C Instruments may or may not pay additional amounts as
specified in the applicable Final Terms.

Settlement may be by way of cash payment ("Cash Settled") or
physical delivery ("Physical Delivery"). Swedish W&C
Instruments, Finnish W&C Instruments and Rule 144A Warrants
that are also Secured W&C Instruments will be Cash Settled only.
Rule 144A Warrants which are Physical Delivery Warrants will be
issued only in relation to Share Linked Warrants, GDR/ADR
Linked Warrants and Fund Linked Warrants. For certain Physical
Delivery W&C Instruments, if certain disruption events occur on
settlement, the relevant settlement date may be postponed and in
certain circumstances the relevant Issuer will be entitled to make
payment of a cash amount in lieu of physical delivery.

The Guarantee provides that, in the case of Physical Delivery W&C
Instruments, the Guarantor will have the right to elect not to make
physical delivery of the Entitlement, but rather to pay the
Guaranteed Cash Settlement Amount as specified in the applicable
Final Terms.

European Style Warrants are only exercisable on the Exercise Date.

American Style Warrants are exercisable on any Exercise Business
Day during the Exercise Period.

The applicable Final Terms will specify whether or not Warrants
will be automatically exercised.

The applicable Final Terms will specify if Warrants may be
automatically exercised early (as a result of an Issuer Call, a
mandatory early exercise or a Holder put).

Certificates will be automatically exercised on the Exercise Date. In
the case of Physical Delivery Certificates in order to receive the
Entitlement in respect of a Certificate, the Holder must deliver a
Collection Notice prior to a specified cut-off time and pay all taxes,
duties and/or expenses arising from such delivery.
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Expenses and Taxation:

Secured W&C Instruments:

Overview of the Programme

The applicable Final Terms will specify if the Exercise Date for
Certificates may be brought forward (as a result of an Issuer Call, a
mandatory early exercise or a Holder put).

A holder of a W&C Instrument must pay all taxes, duties and/or
expenses arising from the exercise and settlement of such W&C
Instrument and/or if applicable, delivery of the Entitlement. The
relevant Issuer shall not be liable for tax, duty, withholding or other
payment which may arise as a result of the ownership, transfer,
exercise or enforcement of any W&C Instrument and all payments
will be made subject to any such tax, duty, withholding or other
payment.

Secured W&C Instruments will be issued by MLICo. and will be
secured by a segregated pool of collateral assets (the "Collateral
Assets") provided by Merrill Lynch International in its capacity as
collateral provider (the "Secured W&C Instruments Collateral
Provider"). For a further overview of Secured W&C Instruments,
see "Description of the Collateral Arrangements Relating to
Secured W&C Instruments."

Reference Item Linked Instruments

Index Linked Instruments:

Share Linked Instruments:

Amounts payable in respect of Index Linked Instruments will be
calculated by reference to one or more Indices. The Index may
reference or be comprised of equities, bonds, property, currency
exchange rates or other assets or bases of reference.

Index Linked Instruments may be subject to early redemption or
cancellation, as applicable, or adjustment if an Index is modified or
cancelled and there is no successor index acceptable to the
Calculation Agent, if the Index's Sponsor fails to calculate and
announce the Index, if certain market disruption events occur, or if
certain events (such as illegality, disruptions or cost increases)
occur with respect to the relevant Issuer's and/or any Affiliate's
hedging arrangements.

If certain disruption events occur with respect to valuation of an
Index, such valuation may be postponed and/or may be made by the
Calculation Agent. Payments may also be postponed.

Amounts payable in respect of Share Linked Instruments will be
calculated by reference to a single Share or basket of Shares. Share
Linked Instruments may also provide for settlement by physical
delivery of a specified amount of Shares of one or more companies,
subject to payment of the Exercise Price (in case of Warrants) and
any other amounts payable.

Share Linked Instruments may, at the discretion of the relevant
Issuer, be subject to early redemption or cancellation, as applicable,
or adjustment (including valuation and in certain circumstances
Share substitutions) if certain corporate events (such as events
affecting the value of a Share (including Share divisions or
consolidations, extraordinary dividends and capital calls), de-listing
of a Share, insolvency, merger or nationalisation of a Share issuer, a
tender offer or redenomination of a Share) occur, if certain events
(such as illegality, disruptions or cost increases) occur with respect
to the relevant Issuer's and/or any Affiliate's hedging arrangements,
or if insolvency filings are made with respect to a Share issuer.
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GDR/ADR Linked Instruments:

FX Linked Instruments:

Commodity Linked Instruments:

Fund Linked Instruments:

Overview of the Programme

If certain disruption events occur with respect to valuation of a
Share, such valuation may be postponed and/or may be made by the
Calculation Agent. Payments may also be postponed.

Amounts payable in respect of GDR/ADR Linked Instruments will
be calculated by reference to a single global depositary receipt
("GDR") or American depositary receipt ("ADR") or a basket of
GDRs and/or ADRs. GDR/ADR Linked Instruments may also
provide for settlement by physical delivery of a specified amount of
GDRs and/or ADRs subject to payment of the relevant Exercise
Price (in the case of Warrants) and any other amounts payable.

GDR/ADR Linked Instruments may, at the discretion of the
relevant Issuer, be subject to early redemption or cancellation, as
applicable, or adjustment (including valuation and in certain
circumstances GDR/ADR substitutions) if certain corporate events
(such as events affecting the value of a GDR and/or ADR
(including GDR, ADR or underlying share divisions or
consolidations, extraordinary dividends and capital calls), de-listing
of a GDR, ADR or underlying share, insolvency, merger or
nationalisation of an underlying share issuer, a tender offer or
redenomination of a GDR, ADR and/or underlying share) occur, if
certain events (such as illegality, disruptions or cost increases)
occur with respect to the relevant Issuer's and/or any Affiliate's
hedging arrangements, or if insolvency filings are made with
respect to an underlying share issuer.

Amounts payable in respect of FX Linked Instruments will be
calculated by reference to the rate of exchange of a single currency
or basket of currencies. FX Linked Instruments may also provide
for settlement by physical delivery of a specified amount of the
relevant currencies, subject to payment of the relevant Exercise
Price (in the case of Warrants) and any other amounts payable.

If certain disruption events occur with respect to a rate of exchange
of a single currency or basket of currencies, such valuation may be
postponed and/or may be made by the Calculation Agent.

Amounts payable in respect of Commodity Linked Instruments will
be calculated by reference to a single Commodity and/or
Commodity Index or basket of Commodities and/or Commodity
Indices. Commodity Linked Instruments may also provide for
settlement by physical delivery of a specified amount of
Commodities, subject to payment of the relevant Exercise Price (in
the case of Warrants) and any other amounts payable.

If certain disruption events occur with respect to valuation of a
Commodity or futures or options contracts relating to such
Commodity, such valuation may be postponed and/or may be made
by the Calculation Agent. Commodity Linked Instruments linked
to a Commodity Index may be subject to adjustment if the
Commodity Index is modified or cancelled and there is no
successor acceptable to the Calculation Agent or if the Commodity
Index's sponsor fails to calculate and announce the index.

Amounts payable in respect of Fund Linked Instruments will be
calculated by reference to units, interests or shares in a single Fund
or basket of Funds. Fund Linked Instruments may also provide for
settlement by physical delivery of a specified amount of units,
interests or shares of one or more Funds, subject to payment of the
relevant Exercise Price (in the case of Warrants) and any other
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Inflation Linked Instruments:

Credit Linked Instruments:

Overview of the Programme

amounts payable.

Fund Linked Instruments may, at the discretion of the relevant
Issuer, be subject to early redemption or cancellation, as applicable,
or adjustment (including as to valuations and fund substitutions) if
certain corporate events (such as insolvency (or an analogous
event) or nationalisation of a Fund; litigation against, or regulatory
events occurring with respect to, a Fund; suspensions of Fund
subscriptions or redemptions; certain changes in net asset value or
violations of leverage restrictions of a Fund; Fund reporting
disruptions; or modifications to the investment objectives or
changes in the nature or administration of a Fund) occur, if certain
valuation or settlement disruption events occur with respect to a
Fund, or if certain events (such as illegality, disruptions or cost
increases) occur with respect to the relevant Issuer's and/or any
Affiliate's hedging arrangements.

Fund Linked Instruments linked to Exchange Traded Funds may be
subject to early redemption or cancellation, as applicable, or
adjustment (including as to valuation) if certain corporate events
(such as events affecting the value of a Fund Share including share
divisions or consolidation, de-listing of a Fund Share, insolvency,
merger or nationalisation of a Fund Share issuer, or a tender offer
of a Fund Share) or modifications of its investment objectives occur
or if certain events occur with respect to the relevant Issuer's and/or
Affiliate's hedging arrangements.

If certain disruption events occur with respect to valuation of a
Fund Share in respect of an Exchange Traded Fund, such valuation
may be postponed and/or may be made by the Calculation Agent.
Payments may also be postponed.

Amounts payable in respect of Inflation Linked Instruments will be
calculated by reference to a single Inflation Index or basket of
Inflation Indices.

Inflation Linked Instruments may be subject to early redemption or
cancellation, as applicable, and/or adjustment if an Inflation Index
is modified or cancelled and there is no successor index acceptable
to the Calculation Agent, or if the Inflation Index Sponsor fails to
calculate and announce the Index.

Amounts payable and/or deliverable in respect of Credit Linked
Instruments will be calculated by reference to the credit of a
specified entity or entities.

If an Event Determination Date occurs during the Notice Delivery
Period, the Credit Linked Instruments will be redeemed or
cancelled, as the case may be, and the relevant Issuer will: (a)
where "Auction Settlement" is specified as being applicable in the
Final Terms and subject to the occurrence of a Fallback Settlement
Event, pay the Auction Settlement Amount, (b) if "Cash
Settlement" is specified in the applicable Final Terms or a Fallback
Settlement Event has occurred and the Fallback Settlement Method
is Cash Settlement, pay the Credit Event Redemption Amount or
(c) if "Physical Settlement" is specified as being applicable in the
Final Terms or a Fallback Settlement Event has occurred and the
Fallback Settlement Method is Physical Settlement, deliver the
Deliverable Obligations comprising the Entitlement.
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Saudi Share Linked Warrants:

General:

Form and Transfer of
Instruments:

Overview of the Programme

Amounts payable in respect of Saudi Share Linked Warrants will be
calculated by reference to the notional liquidation by a Hypothetical
Dealer of a Hedge Position corresponding to a single Share or
basket of Shares listed on the Saudi Stock Exchange (Tadawul)
during the relevant Execution Period commencing on the Valuation
Date.

Saudi Share Linked Warrants may, at the discretion of MLICo., be
subject to early settlement or cancellation, as applicable, or
adjustment (including valuation and in certain circumstances Share
substitutions) if certain corporate events (such as events affecting
the value of a Share (including Share divisions or consolidations,
extraordinary dividends and capital calls), de-listing of a Share,
insolvency, merger or nationalisation of a Share issuer, a tender
offer or redenomination of a Share) occur, if certain events (such as
illegality, any disruptions, cost increases, or Saudi Arabian-specific
regulatory or other events) occur with respect to MLICo.'s and/or
any Affiliate's hedging arrangements, or if insolvency filings are
made with respect to a Share issuer.

Global Instruments and Clearing Systems

Generally, each Tranche of Instruments (other than Swedish
Instruments and Finnish Instruments) will at all times be
represented by a global warrant, a global certificate or a global note
in registered form (the "Global Instrument"), as applicable.

Generally, each Global Instrument which is to be issued into and
transferred through accounts at Euroclear Bank SA/NV
("Euroclear") and/or Clearstream Banking, société anonyme
("Clearstream, Luxembourg") will be deposited on the issue date
specified in the applicable Final Terms with: (a) in the case of
Instruments (other than Notes intended to be held under the New
Safekeeping Structure (the "NSS")), a common depositary (the
"Common Depositary") (which shall at all times be an entity
located outside the United Kingdom) for Euroclear and/or
Clearstream, Luxembourg or (b) in the case of Notes intended to be
held under the NSS for Euroclear, Clearstream, Luxembourg, a
common safekeeper (the "Common Safekeeper").

Certificates and Warrants which are to be issued into and
transferred through accounts at Clearstream Banking AG, Frankfurt
am Main ("Clearstream, Frankfurt") will be constituted by a
global certificate or a global warrant, as applicable, in bearer form
which will be delivered to, and held by, Clearstream, Frankfurt;
provided, however, that such Certificates and Warrants will be
treated as in registered form for United States federal income tax
purposes.

Rule 144A Warrants which are to be issued into and transferred
through accounts at The Depository Trust Company ("DTC" and,
together with Euroclear, Clearstream, Luxembourg, the Swedish
CSD (as defined below), Euroclear Finland (as defined below) and
Clearstream Frankfurt, the "Clearing Systems" and each a
"Clearing System") will be constituted by a global warrant in
registered form which will be registered in the name of a nominee
for DTC and held by the U.S. Warrant Agent as custodian for DTC.
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Swedish Instruments

Swedish Notes, Swedish Warrants and Swedish Certificates
(Swedish Warrants and Swedish Certificates together, "Swedish
W&C Instruments" and, together with Swedish Notes, "Swedish
Instruments") will be registered in uncertificated and
dematerialised electronic book-entry form with Euroclear Sweden
AB, the Swedish central securities depository (the "Swedish CSD")
in accordance with all applicable Swedish laws, regulations and
rules. No definitive or global notes or certificates representing the
relevant Swedish Instruments will be issued to represent such
beneficial owners' interests recorded in the register of the Swedish
CSD.

Finnish Instruments

Finnish Notes, Finnish Warrants and Finnish Certificates (Finnish
Warrants and Finnish Certificates together, "Finnish W&C
Instruments" and, together with Finnish Notes, "Finnish
Instruments") will be registered in uncertificated and
dematerialised book-entry form with the Finnish central securities
depository, Euroclear Finland Ltd ("Euroclear Finland") in
accordance with all applicable Finnish laws, regulations and rules.
No definitive or global notes or certificates representing the
relevant Finnish Instruments will be issued to represent such
beneficial owners' interests recorded in the register of Euroclear
Finland.

The Instruments (other than Secured W&C Instruments) issued by
MLBV and MLICo. constitute direct, unsubordinated,
unconditional and unsecured obligations of the relevant Issuer and
rank equally among themselves and rank equally (subject to such
exceptions as are from time to time provided by applicable laws)
with all other present and future direct, unsubordinated,
unconditional and unsecured indebtedness (in the case of Notes) or
obligations (in the case of W&C Instruments) of the relevant Issuer.

The Notes issued by BAC constitute unsecured and unsubordinated
obligations of BAC and will rank equally with all of BAC's other
unsecured and unsubordinated obligations from time to time
outstanding, except obligations, including deposit liabilities, that
are subject to priorities or preferences by law.

Because BAC is a holding company, BAC’s right to participate in
any distribution of assets of any subsidiary upon such subsidiary’s
liquidation or reorganization or otherwise is subject to the prior
claims of creditors of that subsidiary, except to the extent BAC may
itself be recognized as a creditor of that subsidiary. Accordingly,
BAC’s obligations under its Notes will be structurally subordinated
to all existing and future liabilities of its subsidiaries, and claimants
should look only to BAC’s assets for payments. In addition, the
BAC Notes will be unsecured and therefore in a bankruptcy or
similar proceeding will effectively rank junior to BAC’s secured
obligations to the extent of the value of the assets securing such
obligations.

The Secured W&C Instruments constitute direct, unsubordinated
and unconditional obligations of MLICo., secured in respect of the
relevant Collateral Assets, and rank equally among themselves and
rank equally (subject to such exceptions as are from time to time
provided by applicable laws) with all other present and future

29



Status of the Guarantee:

Approval, listing and admission
to trading:

Governing Law:

Rating:

Selling Restrictions:

Overview of the Programme

direct, unsubordinated, unconditional and secured obligations of
MLICo.

The obligations of the Guarantor under the Guarantee, save for such
exceptions as may be provided by applicable laws and regulations
or judicial order, will rank pari passu with its other present and
future unsecured and unsubordinated obligations.

Because BAC is a holding company, BAC’s right to participate in
any distribution of assets of any subsidiary upon such subsidiary’s
liquidation or reorganization or otherwise is subject to the prior
claims of creditors of that subsidiary, except to the extent BAC may
itself be recognized as a creditor of that subsidiary. Accordingly,
BAC’s obligations under the Guarantee will be structurally
subordinated to all existing and future liabilities of its subsidiaries,
and claimants should look only to BAC’s assets for payments. In
addition, the Guarantee will be unsecured and therefore in a
bankruptcy or similar proceeding will effectively rank junior to
BAC’s secured obligations to the extent of the value of the assets
securing such obligations.

Application has been made to the Luxembourg Stock Exchange for
Instruments issued under the Programme during the 12 months
from the date of this Offering Circular to be admitted to trading on
the Luxembourg Stock Exchange's Euro MTF market and to be
listed on the Official List of the Luxembourg Stock Exchange.
Notes may be listed and/or admitted to trading on such other or
further exchange(s) and/or market(s) as determined by the relevant
Issuer.

The Instruments issued by MLBV and MLICo., and any non-
contractual obligations arising out of or in connection with them,
will be governed by, and construed in accordance with, English
law. Notes issued by BAC will be governed by, and construed in
accordance with, the laws of the State of New York, United States.
The Guarantee will be governed by, and construed in accordance
with, the laws of the State of New York, United States.

The Programme has no rating. If any issue of Notes under the
Programme is to be rated, the rating of such Notes will be specified
in the applicable Final Terms. Any such rating is not a
recommendation to buy, sell or hold securities and may be subject
to suspension, reduction or withdrawal at any time by the assigning
rating agency.

There are restrictions on the offer, sale and transfer of the
Instruments in the United States, the European Economic Area
(including Luxembourg, the United Kingdom, France, Italy and the
Netherlands), Argentina, Australia, Bahrain, Brazil, Cayman
Islands, Chile, China, Colombia, Hong Kong, India, Indonesia,
Israel, Japan, Malaysia, Mauritius, Mexico, Pakistan, Panama, Peru,
Philippines, Singapore, South Korea, Spain, Switzerland, Taiwan,
Thailand, Republic of Turkey, Uruguay, Venezuela and Vietnam,
and such other restrictions as may be required in connection with
the offering and sale of a particular Series of Instruments (see
"Offering and Sale").
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Overview of the Programme

In the course of conducting their business operations, BAC and its
subsidiaries (together, the "Group"), including MLBV and
MLICo., are exposed to a variety of risks, some of which are
inherent in the financial services industry and others of which are
more specific to their own businesses, and that are material for
purposes of assessing the risks associated with investing in the
Instruments. See "Risk Factors" for more information regarding
these risks.

POTENTIAL INVESTORS MUST REVIEW THE
APPLICABLE FINAL TERMS TO ASCERTAIN WHAT THE
RELEVANT REFERENCE ITEM(S) ARE AND TO SEE
HOW THE CASH SETTLEMENT AMOUNT, FINAL
REDEMPTION AMOUNT OR ENTITLEMENT, AS THE
CASE MAY BE, PAYABLE AND/OR DELIVERABLE ON
THE INSTRUMENTS AND ANY INTEREST PAYMENTS
(IN THE CASE OF NOTES) OR ANY ADDITIONAL
AMOUNT PAYMENTS (IN THE CASE OF W&C
INSTRUMENTS) ARE DETERMINED AND WHEN SUCH
AMOUNTS ARE PAYABLE AND/OR DELIVERABLE, AS
THE CASE MAY BE, BEFORE MAKING ANY DECISION
TO PURCHASE ANY INSTRUMENTS.
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RISK FACTORS

An investment in the Instruments involves substantial risks and is a riskier investment than an
investment in ordinary debt or equity securities. The Instruments are not equivalent to investing
directly in the Reference Items (if any).

Each of BAC (in its capacity as Issuer and in its capacity as Guarantor, with respect with respect to
Instruments other than Secured W&C Instruments), MLBV and MLICo. believes that the following
factors may affect its ability to fulfil its obligations in respect of its relevant Instruments issued under
the Programme and/or are material for the purpose of assessing the market risks associated with its
Instruments issued under the Programme. All of these factors are contingencies which may or may not
occur, and none of BAC, MLBV and MLICo. is in a position to express a view on the likelihood of any
such contingency occurring.

Each of BAC (in its capacity as Issuer and in its capacity as Guarantor, with respect to Instruments
other than Secured W&C Instruments), MLBV and MLICo. believes that the factors described below
represent the principal risks inherent in investing in the relevant Instruments issued under the
Programme, but the inability of the relevant Issuer or the Guarantor (if applicable) to pay any cash
amounts in connection with any cash settled instruments ("Cash Settled Instruments") or to deliver the
Entitlement in connection with any physical delivery instruments ("Physical Delivery Instruments")
may occur for other reasons, and none of the Issuers nor the Guarantor represents that the statements
below regarding the risks of holding any such Instruments are exhaustive. Additional risks and
uncertainties not presently known to any of BAC (in its capacity as Issuer and in its capacity as
Guarantor, with respect to Instruments other than Secured W&C Instruments) or MLBV or MLICo. or
that any of BAC (in its capacity as Issuer and in its capacity as Guarantor, with respect to Instruments
other than Secured W&C Instruments) or MLBV or MLICo. currently believes to be immaterial could
also have a material impact on its business operations or the relevant Instruments. The Final Terms in
respect of an issue of Instruments may contain additional Risk Factors in respect of such Instruments.
Prospective investors should also read the detailed information set out elsewhere in this Offering
Circular and reach their own views prior to making any investment decision.

Terms used in this section and not otherwise defined shall have the meanings given to them in the
"Terms and Conditions of the Notes" or the "Terms and Conditions of the W&C Instruments”, as
applicable (together the "Conditions" and references herein to "relevant Conditions" shall be
construed accordingly).

Organisation of the Risk Factors

1. Risk Factors Relating to the Relevant Issuer's and (with respect to Instruments other than
Secured W&C Instruments) the Guarantor's Ability to Fulfil Their Respective Obligations
Under the Relevant Instruments
2. Risk Factors Relating to BAC and the Group and to the Group's Businesses and
Industry
Risks Relating to the Instruments Generally
Risks Relating to Notes
Risks Relating to W&C Instruments
Risks Relating to Warrants
Risks Relating to the Market Generally
Risks Relating to the Structure of a Particular Issue of Instruments
(a)  General risks relating to Reference Item Linked Instruments
(b)  Risks associated with baskets comprised of various components as Reference Items
(c)  Risks relating to Instruments linked to certain Reference Item(s)
(1) Risks relating to Index Linked Instruments
(i)  Risks relating to Share Linked Instruments
(iii)  Risks relating to GDR/ADR Linked Instruments
(iv)  Risks relating to FX Linked Instruments and other Instruments in respect of
which "Exchange Rate" is specified to be applicable
(v)  Risks relating to Commodity Linked Instruments
(vi)  Risks relating to Fund Linked Instruments
(vii)  Risks relating to Inflation Linked Instruments

RRAANRW
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(viii) Risks relating to Credit Linked Instruments
(ix)  Risks relating to Saudi Share Linked Warrants
(x)  Risks relating to Secured W&C Instruments

Risk Factors Relating to the Relevant Issuer's and (with respect to the Instruments other than Secured
W&C Instruments) the Guarantor's Ability to Fulfil Their Respective Obligations Under the Relevant
Instruments

BAC is the ultimate parent company of the Bank of America group of companies (BAC and its
consolidated subsidiaries, the "Group"). MLBV and MLICo. are both part of the Group, and, as such,
may be affected by uncertain or unfavourable economic, market, legal and other conditions that are
likely to affect BAC as a whole.

Each of MLBV and MLICo. is a finance vehicle whose principal purpose is to raise debt or enter into
financial contracts to assist the financing activities of such Issuer's affiliates. Accordingly, neither
MLBYV nor MLICo. has any trading assets nor generates any significant net income. MLBV and
MLICo. transact with, and depend on, entities within the Group.

The payment and non-cash delivery obligations under Instruments issued by MLBV and MLICo. (other
than in respect of Secured W&C Instruments) under the Programme are guaranteed unconditionally
and irrevocably pursuant to the Guarantee. As a result, if the Guarantor's financial condition were to
deteriorate, the value of such Instruments (other than Secured W&C Instruments) may be affected and
each of MLBV and MLICo. and investors in such Instruments (other than Secured W&C Instruments)
may suffer direct and materially adverse consequences. Accordingly, prospective investors in such
Instruments (other than Secured W&C Instruments) should review, infer alia, the factors below
regarding BAC, the Group (as defined above) and the Group's businesses and industry, which may
affect the relevant Issuer's ability to repay its obligations and BAC's ability to fulfil its obligations
under the Guarantee.

Payments on the Instruments are subject to the credit risk of the relevant Issuer and (other than in
respect of Secured W&C Instruments) BAC, in its capacity as the Guarantor, and the value of the
Instruments (other than Secured W& C Instruments) will be affected by a credit rating reduction of
BAC

The amounts payable or deliverable on the Instruments at maturity, redemption, settlement, expiration
or exercise are dependent upon the ability of the relevant Issuer and (other than in respect of Secured
W&C Instruments) BAC, in its capacity as the Guarantor, to repay (or deliver, as applicable) their
respective obligations on the applicable maturity date, redemption date, settlement date, expiration date
or exercise date. If the relevant Issuer and (other than in respect of Secured W&C Instruments) BAC,
in its capacity as the Guarantor, are not able to fulfil their respective obligations under the Instruments
to Holders, investors will be unsecured (other than in respect of Secured W&C Instruments) and will
not have the protection of the FDIC, the U.S. Deposit Insurance Fund, the UK Financial Services
Compensation Scheme or any other government or governmental agency, or insurance protection
scheme in any jurisdiction. In such case, the return on the Instruments (other than Secured W&C
Instruments) will be reduced and may be zero. This will be the case even if the value of the Reference
Item increases (or decreases, as the case may be) after the pricing date. No assurance can be given as
to what the financial condition of the relevant Issuer or (other than in respect of Secured W&C
Instruments) BAC, in its capacity as the Guarantor, will be on the applicable maturity date, redemption
date, settlement date, expiration date or exercise date.

Furthermore, the value of the Instruments (other than Secured W&C Instruments) is expected to be
affected, in part, by investors' general appraisal of BAC's creditworthiness and actual or anticipated
changes in BAC's credit ratings prior to the maturity date, redemption date, settlement date, expiration
date or exercise date may affect the value of the Instruments (other than Secured W&C Instruments).
Such perceptions are generally influenced by the ratings accorded to BAC's outstanding securities by
standard statistical rating services. A reduction (or anticipated reduction) in the rating, if any, accorded
to outstanding debt securities of BAC by one of these rating agencies could result in a reduction in the
trading value of the Instruments (other than Secured W&C Instruments). As the return on the
Instruments depends upon factors in addition to the ability of the relevant Issuer or (other than in
respect of Secured W&C Instruments) BAC, in its capacity as the Guarantor, to pay its respective
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obligations, an improvement in these credit ratings will not reduce the other investment risks related to
such Instruments. A credit rating is not a recommendation to buy, sell, or hold any of the Instruments
and may be subject to suspension, change, or withdrawal at any time by the assigning rating agency.

Risk Factors Relating to BAC and the Group and to the Group's Businesses and Industry

When used in this Offering Circular, and as required by the context, "BAC" may refer to Bank of
America Corporation individually, Bank of America Corporation and its consolidated subsidiaries or
certain of Bank of America Corporation's subsidiaries or affiliates, individually or collectively.

In the course of conducting its business operations, BAC is exposed to a variety of risks, some of
which are inherent in the financial services industry and others of which are more specific to BAC's
own businesses. The most significant factors, of which BAC is currently aware, that could affect
BAC's businesses, results of operations and financial condition are described in the BAC 2016 Annual
Report under the caption "ltem 1A Risk Factors". Additional factors that could affect BAC's
businesses, results of operations and financial condition are discussed in the BAC 2016 Annual Report
under the heading "Forward-looking Statements". However, other factors not discussed in the BAC
2016 Annual Report could also adversely affect BAC's businesses, results of operations and financial
condition. Therefore, the risk factors set forth in the BAC 2016 Annual Report should not be
considered a complete list of the potential risks that BAC may face.

Any risk factor described in the BAC 2016 Annual Report or in any of BAC's other SEC filings
could by itself, or together with other factors, materially adversely affect BAC's liquidity, cash
flows, competitive position, business, reputation, results of operations, capital position or
financial condition, including by materially increasing BAC's expenses or decreasing BAC's
revenues, which could result in material losses.

BAC’s preferred single point of entry resolution strategy could materially adversely affect BAC’s
liquidity and financial condition and its ability to pay the holders of its debt securities and its ability
to make payments and non-cash delivery obligations under the Guarantee.

BAC, the parent holding company, is required annually to submit a plan to its primary regulatory
authorities describing BAC’s resolution strategy under the U.S. Bankruptcy Code in the event of
material financial distress or failure. In BAC’s current plan, its preferred resolution strategy is a single
point of entry ("SPOE") strategy. This strategy provides that only BAC (excluding its consolidated
subsidiaries) files for resolution under the U.S. Bankruptcy Code and contemplates providing certain
key operating subsidiaries with sufficient capital and liquidity to operate through severe stress and to
enable such subsidiaries to continue operating or be wound down in a solvent manner following a BAC
bankruptcy. BAC and key subsidiaries have entered into intercompany arrangements governing the
contribution of capital and liquidity. As part of these arrangements, BAC transferred certain of its
assets (and has agreed to transfer additional assets) to a wholly-owned holding company subsidiary in
exchange for a subordinated note. Certain of BAC's remaining assets secure its ongoing obligations
under these intercompany arrangements. The wholly-owned holding company subsidiary has also
provided a committed line of credit which, in addition to BAC’s cash, dividends and interest payments,
including interest payments BAC received in respect of the subordinated note, may be used to fund
BAC's obligations. These intercompany arrangements include provisions to terminate the line of
credit, forgive the subordinated note and require BAC to contribute its remaining financial assets to the
wholly-owned holding company subsidiary if BAC’s projected liquidity resources deteriorate so
severely that resolution becomes imminent, which could materially and adversely affect BAC’s
liquidity and ability to meet its payment obligations, including under the BAC Notes and under the
Guarantee. In addition, BAC’s preferred resolution strategy may result in holders of Instruments being
in a worse position and suffering greater losses than would have been the case under a bankruptcy
proceeding or a different resolution strategy.

BAC is subject to the Federal Reserve Board’s final rules requiring U.S. global systemically
important bank holding companies to maintain minimum amounts of long-term debt meeting
specified eligibility requirements.

On December 15, 2016, the Federal Reserve Board released final rules (the "TLAC Rules") that would
require the U.S. global systemically important bank holding companies, including BAC, to, among
other things, maintain minimum amounts of long-term debt satisfying certain eligibility criteria
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("eligible LTD") commencing 1 January 2019. Any senior long-term debt issued on or after January 1,
2017 must include revised terms in accordance with the final rule in order to qualify as eligible LTD.
Actions required to comply with the TLAC Rules could impact BAC’s funding and liquidity risk
management plans.

If BAC enters a resolution proceeding, holders of BAC’s unsecured debt securities, including the
BAC Notes, would be at risk of absorbing BAC’s losses.

Under the TLAC Rules, BAC is required to maintain minimum amounts of eligible LTD for the
purpose of absorbing BAC’s losses in a resolution proceeding under either the U.S. Bankruptcy Code
or Title IT of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the
"Financial Reform Act"). If BAC enters a resolution proceeding under either the U.S. Bankruptcy
Code or Title II of the Financial Reform Act, BAC’s unsecured debt, including the BAC Notes, would
be at risk of absorbing BAC’s losses and could be significantly reduced or eliminated. Under BAC’s
SPOE resolution strategy, and single point of entry recapitalization strategy preferred by the FDIC
under Title II of the Financial Reform Act, the value that would be distributed to holders of BAC’s
unsecured debt, including the BAC Notes, may not be sufficient to repay all or part of the principal
amount and interest on such debt, and holders of such debt could receive no consideration at all under
these resolution scenarios. Either of these resolution strategies could result in holders of the BAC
Notes being in a worse position and suffering greater losses than would have been the case under a
different resolution strategy. Accordingly, investors in the BAC Notes should assess BAC’s risk
profile when making an investment decision to purchase the BAC Notes. Although SPOE is BAC’s
preferred resolution strategy, neither BAC nor a bankruptcy court would be obligated to follow BAC’s
SPOE strategy. Additionally, the FDIC is not obligated to follow its SPOE strategy to resolve BAC
under Title II of the Financial Reform Act. For more information regarding the financial consequences
of any such resolution proceeding to the holders of BAC’s unsecured debt securities, see "Bank of
America Corporation — Financial Consequences to Unsecured Debtholders of Single Point of Entry
Resolution Strategy".

BAC's obligations on the BAC Notes and on the Guarantee will be structurally subordinated to
liabilities of BAC's subsidiaries.

Because BAC is a holding company, the right of BAC to participate in any distribution of the assets of
any subsidiary (including each of MLBV and MLICo.) upon such subsidiary’s liquidation or
reorganisation or otherwise, is subject to the prior claims of creditors of the subsidiary, except to the
extent that BAC itself is recognised as a creditor of that subsidiary. As a result, BAC's obligations
under the BAC Notes or under the Guarantee will be structurally subordinated to all existing and future
liabilities of BAC's subsidiaries, and claimants under the BAC Notes or the Guarantee should look only
to BAC's assets for payment. In addition, creditors of subsidiaries recapitalised pursuant to BAC's
resolution plan would generally be entitled to payment of their claims from the assets of the
subsidiaries, including BAC's contributed assets.

Holders of the BAC Notes and claimants under the Guarantee could be at greater risk of being
structurally subordinated if BAC sells or conveys all or substantially all of its assets to one or more
of its majority-owned subsidiaries.

If BAC sells or conveys all or substantially all of its assets to one or more direct or indirect majority-
owned subsidiaries of BAC, the subsidiary or subsidiaries will not be required to assume BAC’s
obligations under the BAC Notes or the Guarantee, and BAC will remain the sole obligor on such BAC
Notes and the Guarantee. In such event, creditors of any such subsidiary or subsidiaries would have
additional assets from which to recover on their claims while holders of BAC Notes and claimants
under the Guarantee would be structurally subordinated to creditors of such subsidiary or subsidiaries
with respect to such assets.

Risks Relating to the Instruments Generally
Investors risk losing all of their investment in the Instruments

Potential investors should be aware that depending on the terms of the relevant Instruments (i)
they may receive no or a limited amount of interest, (ii) payments may occur at a different time
than expected and (iii) except in the case of principal protected Instruments, they may lose all or
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a substantial portion of their investment if the value of the Reference Item(s) does not move in
the anticipated direction.

Investors in Instruments which are principal protected may still be subject to loss of some or all
of their investment if the relevant Issuer and (if applicable) the Guarantor are subject to
bankruptcy or insolvency proceedings or some other event occurs which impairs the ability of
each to meet its obligations under the Instruments and (if applicable) the Guarantee. An investor
may also lose some or all of its investment if it seeks to sell the relevant Instruments prior to their
scheduled maturity, and the sale price of the Instruments in the secondary market is less than the
initial investment or the relevant Instruments are subject to certain adjustments in accordance
with the terms and conditions of such Instruments that may result in the scheduled amount to be
paid or asset(s) to be delivered upon redemption being reduced to or being valued at an amount
less than an investor's initial investment.

The Instruments may not be a suitable investment for all investors

Each potential investor in the Instruments must determine the suitability of that investment in light of
its own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to evaluate the Instruments, the merits and risks of
investing in the Instruments and the information contained or incorporated by reference in this
Offering Circular or any applicable supplement and all the information contained in the
applicable Final Terms;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Instruments and the impact the Instruments
will have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Instruments, including Instruments with amounts payable in one or more currencies, or where
the Settlement Currency or Specified Currency of the Instruments is different from the
potential investor's currency;

(d) have knowledge of and access to appropriate analytical resources to analyse quantitatively the
effect (or value) of any redemption, cap, floor, or other features of the Instruments, and the
resulting impact upon the value of the Instruments;

(e) understand thoroughly the terms of the Instruments and be familiar with any relevant indices
and financial markets; and

€3] be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.

The Instruments are complex financial instruments. A potential investor should not invest in
Instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how such
Instruments will perform under changing conditions, the resulting effects on the value of those
Instruments and the impact this investment will have on the potential investor's overall investment
portfolio.

In addition, an investment in Index Linked Instruments, Share Linked Instruments, GDR/ADR Linked
Instruments, FX Linked Instruments, Commodity Linked Instruments, Fund Linked Instruments,
Inflation Linked Instruments, Credit Linked Instruments, Saudi Share Linked Warrants or other
Reference Item Linked Instruments, may entail significant risks not associated with investments in
conventional securities such as debt or equity securities, including, but not limited to, the risks set out
in "Risks Relating to the Structure of a Particular Issue of Instruments" below.

The Instruments (other than Secured W& C Instruments) are unsecured obligations

Save in respect of Secured W&C Instruments (in respect of which see "Risks related to Secured W&C
Instruments" below), the Instruments issued by each of MLBV and MLICo. constitute direct,
unsubordinated, unconditional and unsecured obligations of the relevant Issuer and rank equally among
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themselves and rank equally (subject to exceptions as are from time to time provided by applicable
laws) with all other present and future direct, unsubordinated, unconditional and unsecured
indebtedness or obligations, as applicable, of the relevant Issuer.

The Notes issued by BAC will be unsecured and unsubordinated obligations of BAC and will rank
equally with all of BAC's other unsecured and unsubordinated obligations from time to time
outstanding, except obligations, including deposit liabilities, that are subject to any priorities or
preferences by law.

The obligations of the Guarantor under the Guarantee, save for such exceptions as may be provided by
applicable laws and regulations or judicial order, will rank pari passu with its other present and future
unsecured and unsubordinated obligations.

BAC’s ability to make payments on the BAC Notes and under the Guarantee depends upon the
results of operations of BAC’s subsidiaries.

As a holding company, BAC conducts substantially all of its operations through its subsidiaries and
depends on dividends, distributions and other payments from its banking and nonbank subsidiaries to
fund payments on its obligations, including the BAC Notes and under the Guarantee. Many of BAC’s
subsidiaries, including its bank and broker-dealer subsidiaries, are subject to laws that restrict dividend
payments or authorize regulatory bodies to block or reduce the flow of funds from those subsidiaries to
BAC or to BAC’s other subsidiaries. In addition, BAC’s bank and broker-dealer subsidiaries are
subject to restrictions on their ability to lend or transact with affiliates and to minimum regulatory
capital and liquidity requirements. Intercompany arrangements BAC entered into in connection with its
resolution planning submissions could restrict the amount of funding available to BAC from its
subsidiaries in certain severely adverse liquidity scenarios. These restrictions could prevent those
subsidiaries from making distributions to BAC or otherwise providing cash to BAC that it needs in
order to make payments on the BAC Notes and under the Guarantee.

The yield on the Instruments may be less than the yield on a conventional debt security of
comparable maturity

Any yield that an investor may receive on the Instruments, which could be negative, may be less than
the return an investor would earn if the investor purchased a conventional debt security with the same
maturity date. As a result, an investment in the Instruments may not reflect the full opportunity cost to
an investor when factors that affect the time value of money, such as inflation, are considered.

Movements in the level or price of a Reference Item will affect the performance of the Instruments

The level or price of the Reference Item may be subject to significant fluctuations that may not
correlate with changes in interest rates, currencies or other indices and the timing of changes in the
relevant level or price of the Reference Item. This may affect the actual yield to investors, even if the
average level or price of the Reference Item during the life of the Instruments is consistent with
investors' expectations. In general, the earlier the change in the level or price of the Reference Item,
the greater the effect on the yield of the Instruments.

Leverage will magnify the effect of changes in the Reference Item

If the formula used to determine any amount payable and/or non-cash consideration deliverable
contains a multiplier or leverage factor, then the percentage change in the value of the Instrument will
be greater than any positive and/or negative performance of the Reference Item(s). Any Instruments
which include such multiplier or leverage factor represent a very speculative and risky form of
investment since any change in the value of the Reference Item(s) carries the risk of a correspondingly
higher change in the value of the Instruments.

For Tranched Portfolio CLNs, the Implicit Portfolio Size of the Reference Portfolio is likely to be
significantly larger than the nominal amount of the Notes. Accordingly, the credit risk of investors in
the Notes in relation to the Reference Portfolio is leveraged. The value of such Notes may be more
volatile, and credit losses in respect of such Notes may be greater than would be the case in the absence
of such leverage. The value of such Notes may also be adversely affected by changes in the relative
value of different tranches of credit risk on the Reference Portfolio. Such relative value changes may
occur as a result of, for example, changes in assumptions used by market participants to model the

37



Risk Factors

credit risk of the Reference Portfolio, as well as changes in the supply of and demand for credit
protection in relation to each such tranche.

A postponement of valuation or determination due to a Market Disruption Event and Disrupted Day
may have an adverse effect on the value of the Instruments

If the Instruments include provisions dealing with the occurrence of a Market Disruption Event or a
failure of an exchange or related exchange to open on a Valuation Date, an Averaging Date or a Pricing
Date and the Calculation Agent determines that a Market Disruption Event or such failure has occurred
or exists on any relevant date, any consequential postponement of the relevant date or any alternative
provisions for valuation provided in the Instruments may have an adverse effect on the value of the
Instruments or of any amounts payable under the Instruments.

The occurrence of a Payment Disruption Event may lead to a delayed and/or reduced payment

If a Payment Disruption Event is applicable to an Instrument, as specified in the applicable Final
Terms, then, in the event that the Calculation Agent determines, in its sole discretion, that an event that
(1) prevents, restricts or delays the relevant Issuer from converting or delivering relevant currencies, (ii)
imposes capital or exchange controls, (iii) implements changes to laws relating to foreign investments,
or (iv) otherwise prohibits or prevents the Issuer from making a payment or performing an obligation
required of it as a result of war, catastrophe, governmental action or other event beyond its control (a
"Payment Disruption Event") has occurred or is likely to occur, then either (a) the relevant exercise
or payment date (as applicable) in respect of the Instruments or (b) the relevant Issuer's obligation to
make a payment in respect of such exercise or payment date may be postponed to a date falling five
Business Days (or such other date as may be determined by the Calculation Agent and notified to
Holders) after the date on which the Payment Disruption Event is no longer occurring. No accrued
interest will be payable in respect of any such postponement and no Event of Default in respect of the
Instruments will result from such postponement. Partial payments or physical delivery of Shares in
lieu of cash settlement of Share Linked Instruments may, in the relevant Issuer's sole discretion, be
made during such period (after deduction for any expenses). In the event that a Payment Disruption
Event is still continuing on the date which is one year after the last date on which amounts are due
under the Instruments (the "Payment Event Cut-Off Date"), then (1) such final payment date shall be
extended to the Payment Event Cut-Off Date and (2) the remaining amounts payable under the
Instruments shall be deemed to be zero and the relevant Issuer shall have no obligations whatsoever
under the Instruments. Therefore, in a case where Payment Disruption Event is specified as applicable
in the applicable Final Terms, the Holder could lose all or part of its investment in the Instruments.

In the event that the relevant Issuer satisfies its obligation to make a cash payment by the delivery of
Shares following the occurrence of a Payment Disruption Event, Holders may be unable to sell such
Shares, or may be unable to sell them at a price equal to the cash payment that would have been
payable but for the occurrence of the Payment Disruption Event.

The occurrence of a CNY Payment Disruption Event may lead to a delayed and/or reduced payment
or payment in another currency

If a CNY Payment Disruption Event is applicable to an Instrument, as specified in the applicable Final
Terms, then, in the event that the Calculation Agent determines, in its sole discretion, that any of the
following events has occurred or is likely to occur: (i) an event that makes it impossible or impractical
for the relevant Issuer to convert any amounts in CNY due in respect of the Instruments in the general
CNY foreign exchange market in the relevant CNY Settlement Centre(s), (ii) an event that makes it
impossible or impractical for the relevant Issuer to deliver CNY between accounts inside the relevant
CNY Settlement Centre(s) or from an account inside the relevant CNY Settlement Centre(s) to an
account outside the relevant CNY Settlement Centre(s), or (iii) the general CNY foreign exchange
market in the relevant CNY Settlement Centre becomes illiquid as a result of which the relevant Issuer
cannot obtain sufficient CNY in order to satisfy its payment obligations (in whole or in part) under the
Instruments (each, a "CNY Payment Disruption Event"), then either (a) the relevant exercise or
payment date (as applicable) in respect of the Instruments, or (b) the relevant Issuer's obligation to
make a payment in respect of such exercise or payment date, may be postponed to a date falling five
Business Days (or such other date as may be determined by the Calculation Agent and notified to
Holders) after the date on which the CNY Payment Disruption Event is no longer occurring. No
accrued interest will be payable in respect of any such postponement and no Event of Default in respect
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of the Instruments will result from such postponement. In the event that a CNY Payment Disruption
Event is still continuing on the Payment Event Cut-Off Date, then (1) such final payment date shall be
extended to the Payment Event Cut-Off Date and (2) the remaining amounts payable under the
Instruments shall be deemed to be zero and the relevant Issuer shall have no obligations whatsoever
under the Instruments. Therefore, in a case where a CNY Payment Disruption Event is relevant as
specified in the applicable Final Terms, the Holder could lose all or part of its investment in the
Instruments. If "Payment of Equivalent Amount" is applicable to an Instrument, as specified in the
applicable Final Terms, the relevant Issuer may make payment of the equivalent amount of the relevant
Interest Amount, Fixed Coupon Amount, Final Redemption Amount, Additional Amount, Cash
Settlement Amount or other amount payable under the Instruments in another currency as specified in
the applicable Final Terms.

Risks relating to Instruments denominated in CNY

All payments in CNY under the Instruments will be made solely by credit or transfer to a CNY account
maintained by the payee with a bank in the CNY Settlement Centre in accordance with the prevailing
rules and regulations and in accordance with the Conditions. The relevant Issuer shall not be required
to make payment by any other means (including in bank notes or by transfer to a bank account in the
People's Republic of China or anywhere else other than the CNY Settlement Centre).

There is only limited availability of CNY outside the People's Republic of China, which may affect the
liquidity of the Instruments and the relevant Issuer's ability to source CNY outside the People's
Republic of China to fulfil its payment obligations under the Instruments.

CNY is not freely convertible at present. The government of the People's Republic of China continues
to regulate conversion between CNY and foreign currencies despite the significant reduction over the
years by such government of its control over routine foreign exchange transactions under current
accounts. The People's Bank of China ("PBOC") has established a clearing and settlement system
pursuant to the Settlement Agreement on the Clearing of CNY Business between PBOC and Bank of
China (Hong Kong) Limited. However, the current size of CNY and CNY denominated financial
assets in the Hong Kong Special Administrative Region is limited, and its growth is subject to many
constraints imposed by the laws and regulations of the People's Republic of China on foreign exchange.
There can be no assurance that access to CNY funds for the purposes of making payments under the
Instruments or generally may remain or will not become restricted.

The value of CNY against foreign currencies fluctuates and is affected by changes in the People's
Republic of China and international political and economic conditions and by many other factors. As a
result, foreign exchange fluctuations between a purchaser's home currency and CNY may affect
purchasers who intend to convert gains or losses from the sale or redemption of the Instruments into
their home currency. The government of the People's Republic of China has gradually liberalised the
regulation of interest rates in recent years. Further liberation may increase interest rate volatility.

If a Currency Substitution Event with respect to the Instruments occurs, adjustments may be made
to the economic terms of the Instruments which may result in a reduced investment return

In the event of a Currency Substitution Event, the relevant Issuer may (a) make adjustments to the
economic terms of the relevant Instruments, including, without limitation, to the exercise, settlement,
valuation, calculation and payment terms or (b) redeem or settle the Instruments early on such day as
shall be notified to the Holders at an early redemption amount or early settlement amount that accounts
for the Currency Substitution Event. Any such action may reduce the value of the Instruments and may
result in the amounts paid or non-cash consideration delivered under the Instruments being less than
what would have been paid or delivered if the adjustments had not been made or the early redemption
or settlement had not occurred, and may be less, or significantly less, than the initial investment.

The relevant Issuer may make certain modifications to the Instruments without the consent of the
Holders

The Conditions provide that the relevant Agent and the relevant Issuer may, without the consent of
Holders, agree to (i) any modification (subject to certain specific exceptions) of the Instruments or the
New York Law Agency Agreement or the English Law Agency Agreement (as applicable) (each as
defined in the "Terms and Conditions of the Notes") which is not prejudicial to the interests of the
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Holders or (ii) any modification of the Instruments or the New York Law Agency Agreement or the
English Law Agency Agreement (as applicable) which is of a formal, minor or technical nature or is
made to correct a manifest error or proven error or to comply with mandatory provisions of law.

At meetings of Holders, the decision of the majority will bind all Holders

The Conditions contain provisions for calling meetings of Holders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Holders, including Holders
who did not attend and vote at the relevant meeting and Holders who voted in a manner contrary to the
majority.

There may be conflicts of interest between the relevant Issuer, the Guarantor (if applicable) and/or
their respective Affiliates and the Holders

The relevant Issuer, the Guarantor (if applicable) and/or any of their respective Affiliates or agents may
engage in activities that may result in conflicts of interests between their and their respective Affiliates'
or agents' financial interests on the one hand and the interests of the Holders on the other hand. The
relevant Issuer, the Guarantor (if applicable) and/or any of their respective Affiliates or agents may also
engage in trading activities (including hedging activities) related to the Reference Item(s) underlying
any Instruments and other instruments or derivative products based on or related to the Reference
Item(s) underlying any Instruments for their proprietary accounts or for other accounts under their
management. The relevant Issuer, the Guarantor (if applicable) and/or any of BAC's Affiliates or
agents may also issue other derivative instruments in respect of the Reference Item(s) underlying
Instruments. The relevant Issuer, the Guarantor (if applicable) and/or any of BAC's Affiliates or agents
may also act as underwriter in connection with future offerings of Shares or other securities related to
an issue of Instruments or may act as financial adviser to certain companies whose Shares or other
securities are included in a basket of Shares or other securities or which are reference entities, or in a
commercial banking capacity for any such companies. Such activities could present certain conflicts of
interest, could influence the prices of such shares or other securities and could adversely affect the
value of such Instruments. The relevant Issuer also may enter into arrangements with Affiliates or
agents to hedge market risks associated with its obligations under the Instruments. Any such Affiliate
or agent would expect to make a profit in connection with such arrangements. The relevant Issuer
would not seek competitive bids for such arrangements from unaffiliated parties.

Where the Instruments are offered to third parties, as the Dealer(s) and any distributors act pur