PINECREST PPTY OWNRS ASSOC INC
PO BOX 123

Primary Account; 802-07018

B YOUR MERRILL LYNCH REPORT

A< Merrill Lynch
M Wealth Management

Bank of America Corporation

May 31, 2014 - June 30, 2014

+

HUBBARDSTON MA 01452-0123 PORTEOLIO SUMMARY June 30 May 30 Month Change
Net Portfolio Value $234,606.86 $231,774.91 $2,831.95 A
Your assets $234,606.86 $231,774.91 $2,831.95 A
Your liabilities - -
Your Net Cash Flow (Inflows/Outflows) ($65.00)
Securities You Transferred In/Out $12.19

If you have questions on your statement, Subtotal Net Contributions ($52.81)

call 24-Hour Assistance: Your Dividends/Interest Income $172.72 $178.78

(800) MERRILL Your Market Change $2,712.04 $2,586.50

(800) 637-7455 Subtotal Investment Earnings $2,884.76 $2,765.28

Investment Advice and Guidance:

Call Your Financial Advisor

Your Financial Advisor: Total Value (Net Portfolio Value plus Assets Not Held/Valued By MLPF&S, if any) in thousands, 2009-2014

ROBERT S LYONS JR

1700 WEST PARK DRIVE SUITE 185 [227] [229] [229] 232 235

WESTBOROUGH MA 01581 —

bob_lyons@ml.com 155 — L [160]

— 9 144

1-888-358-9353 126 L2 *f/‘/

Up-to-date account information can be viewed

at: www.mymerrill.com, where your statements

are archived for three or more years.

at the top of the screen once you log in.

SAVE SOME TREES - GO PAPERLESS WITH ONLINE DELIVERY

In addition to environmental benefits, you'll get greater convenience, security and speed when you sign up for online delivery of your statement and other important

communications from Merrill Lynch. Visit www.mymerrill.com to enroll today.

Merrill Lynch Wealth Management makes available products and services offered by Merrill Lynch, Pierce, Fenner & Smith Incorporated (MLPF&S) and other subsidiaries of Bank

of America Corporation. MLPF&S is a registered broker-dealer, Member Securities Investor Protection Corporation (SIPC) and a wholly owned subsidiary of Bank of America

Corporation. Investment products: | Are Not FDIC Insured | Are Not Bank Guaranteed | May Lose Value
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B YOUR PORTFOLIO REVIEW

Primary Account: 802-07018

24-Hour Assistance: (800) MERRILL

May 31, 2014 - June 30, 2014

ASSET ALLOCATION*

* Estimated Accrued Interest not included; may not reflect all holdings; does not
include asset categories less than 1%; includes the categorical values for the
underlying portfolio of individual mutual funds, closed end funds, and UITs.

Current Value Allocation

CURRENT INCOME

$442
$221

T T
Jul Aug Sep Oct Nov Dec

020

[ ] Equities 105,021.98 44.76% Jan Feb Mar Apr May Jun
[ Fixed Income 75,617.72 32.23% )
This Report Year To Date
I Alternative 48,553.64 20.70% Tax-Exempt Interest
Investments Taxable Interest
Bl Cash/Money 5,413.52 2.31% Tax-Exempt Dividends - -
Accounts Taxable Dividends 172.72 1,317.61
TOTAL $234,606.86 100% Total $172.72 $1,317.61
Your Estimated Annual Income $3,512.00
TOP FIVE PORTFOLIO HOLDINGS FINANCIAL MARKET INDICATORS
Based on Estimated Market Value
% of Previous
Current Value Portfolio This Report Last Report Year End
IVY ASSET STRATEGY 48,553.64 20.70% S&P 500 1960.23 1923.57 1848.36
BLACKROCK GLOBAL 43,486.50 18.54% Three-Month Treasury Bills .02% .03% .07%
FIRST EAGLE 42,993.40 18.33% Long-Term Treasury Bonds 3.36% 3.33% 3.97%
BLACKROCK GLOBAL 28,978.84 12.35% One-Month LIBOR .16% .15% A7%
EATON VANCE FLOATING RTE 24,977.56 10.65% NASDAQ 4408.18 4242.62 4176.59
+
9875
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Online at: www.mymerrill.com

+
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PINECREST PPTY OWNRS ASSOC INC

PO BOX 123
HUBBARDSTON MA 01452-0123

Account Number: 802-07018

A< Merrill Lynch
M Wealth Management

Bank of America Corporation

24-Hour Assistance: (800) MERRILL

Net Portfolio Value:

$234,606.86

Your Financial Advisor:
ROBERT S LYONS JR

1700 WEST PARK DRIVE SUITE 185

WESTBOROUGH MA 01581
bob_lyons@ml.com

1-888-358-9353
PlNECREST ”A May 31, 2014 - June 30, 2014
ASSETS June 30 May 30 CASH FLOW This Statement Year to Date
Cash/Money Accounts 5,413.52 5,339.41 Opening Cash/Money Accounts $5,339.41
Fixed Income - - CREDITS
Equities - - Funds Received
Mutual Funds 229,193.34 226,435.50 Electronic Transfers
Options - - Other Credits
Other - : Subtotal
Subtotal (Long Portfolio) 234,606.86 231,774.91 DEBITS
TOTAL ASSETS $234,606.86 $231,774.91 Electronic Transfers
Margin Interest Charged - -
LIABILITIES Other Debits (65.00) (65.00)
Debit Balance Visa Purchases (debits) ; ;
Short Market Value émc/lfsa\f\/hr'ﬁti\:sgcﬁia ment
i ill Pay - -
TOTAL LIABILITIES Subtotal (65.00) (65.00)
NET PORTFOLIO VALUE $234,606.86 $231,774.91 Net Cash Flow ($65.00) ($65.00)
Dividends/Interest Income 172.72 1,317.61
Dividend Reinvestments (33.61) (169.87)
Security Purchases/Debits - -
Security Sales/Credits -
Closing Cash/Money Accounts $5,413.52
Securities You Transferred In/Out 12.19 48.08

Merrill Lynch Wealth Management makes available products and services offered by Merrill Lynch, Pierce, Fenner & Smith Incorporated (MLPF&S) and other subsidiaries of
Bank of America Corporation. MLPF&S is a registered broker-dealer, Member Securities Investor Protection Corporation (SIPC) and a wholly owned subsidiary of Bank of America

Corporation. Investment products:

| Are Not FDIC Insured

Are Not Bank Guaranteed | May Lose Value |
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PINECREST PPTY OWNRS ASSOC INC

Account Number: 802-07018

YOUR INDIVIDUAL INVESTOR ACCOUNT ASSETS

24-Hour Assistance: (800) MERRILL

May 31, 2014 - June 30, 2014

CASH/MONEY ACCOUNTS Total Estimated Estimated Estimated Est. Annual
Description Quantity Cost Basis Market Price Market Value Annual Income Yield%
CASH 5,322.67 5,322.67 5,322.67
READY ASSETS PRIME MONEY 90.00 90.00 1.0000 90.00
(-8500 FRACTIONAL SHARE) .85 1.0000 .85
TOTAL 5,413.52 5,413.52
Cumulative Estimated

MUTUAL FUNDS/CLOSED END FUNDS/UIT Total Estimated Estimated Unrealized Total Client Investment Annual Current
Description Quantity Cost Basis Market Price Market Value Gain/(Loss) Investment Return ($) Income Yield%
BLACKROCK GLOBAL 2,299 24,990.13 12.6000 28,967.40 3,977.27 24,990 3,977 686 2.36

DIVIDEND PORTFOLIO CL C

SYMBOL: BCBDX Initial Purchase:02/19/13

Equity 100%

.9080 Fractional Share 9.87 12.6000 11.44 1.57 1 236
BLACKROCK GLOBAL 2,131 36,654.90 20.4000 43,472.40 6,817.50 31,881 11,591 280 .64

ALLOCATION FD INC C

SYMBOL: MCLOX Initial Purchase: 06/27/05

Fixed Income 24% Equity 76%

.6910 Fractional Share 12.33 20.4000 14.10 1.77 1 .64
EATON VANCE FLOATING RTE 2,244 24,998.16 11.1300 24,975.72 (22.44) 24,998 (22) 972 3.89

ADVANTAGE FUND CL C

SYMBOL: ECFAX  Initial Purchase:02/19/13

Fixed Income 100%

.1650 Fractional Share 1.84 11.1300 1.84 1 3389
FIRST EAGLE 771 24,928.61 55.7500 42,983.25 18,054.64 24,376 18,607 222 51

GLOBAL CLASS C

SYMBOL: FESGX Initial Purchase:04/13/09

Equity 100%

.1820 Fractional Share 8.69 55.7500 10.15 1.46 1 .51
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PINECREST PPTY OWNRS ASSOC INC

Account Number: 802-07018

YOUR INDIVIDUAL INVESTOR ACCOUNT ASSETS

FR< Merrill Lynch
M Wealth Management

Bank of America Corporation

May 31, 2014 - June 30, 2014

Cumulative Estimated
MUTUAL FUNDS/CLOSED END FUNDS/UIT (continued) Total Estimated Estimated Unrealized Total Client Investment Annual Current
Description Quantity Cost Basis Market Price Market Value Gain/(Loss) Investment Return ($) Income  Yield%
IVY ASSET STRATEGY 1,572 40,310.43 30.8800 48,543.36 8,232.93 37,497 11,045 13 .02
FUND CL C
SYMBOL: WASCX Initial Purchase:01/09/08
Alternative Investments 100%
.3330 Fractional Share 7.89 30.8800 10.28 2.39 .02
LOOMIS SAYLES INVESTMENT 1,059 12,955.17 12.3800 13,110.42 155.25 11,184 1,926 460 3.50
GRADE BOND FD CL C
SYMBOL: LGBCX Initial Purchase:11/07/11
Fixed Income 100%
.6710 Fractional Share 8.19 12.3800 8.31 12 1 3.50
LOOMIS SAYLES STRATEGIC 839 12,011.03 17.3700 14,573.43 2,562.40 8,467 6,106 450 3.08
INCOME FUND CLASS C
SYMBOL: NECZX Initial Purchase: 06/27/05
Fixed Income 100%
4910 Fractional Share 7.38 17.3700 8.53 1.15 1 3.08
TEMPLETON GLOBAL TOTAL 919 12,525.97 13.6000 12,498.40 (27.57) 12,525 (27) 422 3.37
RETURN FUND CL C
SYMBOL: TTRCX Initial Purchase: 04/25/11
Fixed Income 100%
.3170 Fractional Share 4.32 13.6000 4.31 (0.01) 1 337
Subtotal (Fixed Income) 75,617.72
Subtotal (Equities) 105,021.98
Subtotal (Alternative Investments) 48,553.64
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PINECREST PPTY OWNRS ASSOC INC Account Number: 802-07018 24-Hour Assistance: (800) MERRILL

YOUR INDIVIDUAL INVESTOR ACCOUNT ASSETS Vay 31, 2014 - June 30, 2014
Cumulative Estimated
MUTUAL FUNDS/CLOSED END FUNDS/UIT (continued) Total Estimated Estimated Unrealized Total Client Investment Annual Current
Description Quantity Cost Basis Market Price Market Value Gain/(Loss) Investment Return ($) Income  Yield%
TOTAL 189,434.91 229,193.34 39,758.43 53,203 3,512 153
Total Client Investment: Cost of shares directly purchased and still held. Does not include Unrealized Gain or (Loss): Estimated Market Value minus Total Cost Basis (total cost of
shares purchased through reinvestment. shares directly purchased and still held, as well as cost of shares acquired through
Cumulative Investment Return: Estimated Market Value minus Total Client Investment. reinvestment). Provided for Tax Planning purposes only and is not applicable to retirement
Cumulative Investment Return is the dollar value of the capital appreciation (depreciation) accounts.
of all shares purchased and still held, including shares acquired through reinvestment of Initial Purchase: Date of your initial investment in this fund.

dividends and distributions, which may be greater or less than the actual income distributed.

Market Timing: Merrill Lynch's policies prohibit mutual fund market timing, which involves the purchase and sale of mutual fund shares within short periods of time with the intention of
capturing short-term profits resulting from market volatility. Market timing may result in lower returns for long-term fund shareholders because market timers capture short-term gains that
would otherwise pass to all shareholders and due to increased transaction costs and fewer assets for investment due to the need to retain cash to satisfy redemptions.

LONG PORTFOLIO Adjusted/Total Estimated Unrealized Estimated Estimated Current
Cost Basis Market Value Gain/(Loss) Accrued Interest  Annual Income Yield%
TOTAL 194,848.43 234,606.86 39,758.43 3,512 1.50

YOUR INDIVIDUAL INVESTOR ACCOUNT TRANSACTIONS

DIVIDENDS/INTEREST INCOME TRANSACTIONS Income
Date Transaction Type Quantity Description Reinvestment Income Year To Date
06/02 *Dividend EATON VANCE FLOATING RTE 79.89

ADVANTAGE FUND CL C

PAY DATE 05/30/2014
06/04 *Dividend LOOMIS SAYLES INVESTMENT 33.61

GRADE BOND FD CL C

PAY DATE 06/03/2014
06/04 Reinvestment LOOMIS SAYLES INVESTMENT (33.61)

GRADE BOND FD CL C
06/04 Divd Reinv 2 LOOMIS SAYLES INVESTMENT

GRADE BONDFD CL C
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PINECREST PPTY OWNRS ASSOC INC

Account Number: 802-07018

YOUR INDIVIDUAL INVESTOR ACCOUNT TRANSACTIONS

A< Merrill Lynch
M Wealth Management

Bank of America Corporation

May 31, 2014 - June 30, 2014

DIVIDENDS/INTEREST INCOME TRANSACTIONS (continued) Income
Date Transaction Type Description Reinvestment Income Year To Date
REINV AMOUNT  $33.61
REINV PRICE $12.21000
QUANTITY BOT  2.7530
AS OF 06/02
06/19 *Dividend TEMPLETON GLOBAL TOTAL 27.40
RETURN FUND CL C
PAY DATE 06/18/2014
06/25 *Dividend LOOMIS SAYLES STRATEGIC 31.82
INCOME FUND CLASS C
PAY DATE 06/24/2014
Subtotal (Taxable Dividends) 172.72 1,317.61
NET TOTAL (33.61) 172.72 1,317.61

SECURITIES YOU TRANSFERRED IN/OUT

Date Description Transaction Type Quantity Value of Securities Year To Date
06/04 LOOMIS SAYLES INVESTMENT Journal Entry 1 12.19

GRADEBONDFDCL C

FULL SHARE ACCUM

SHARE VALUE $12.19

NET TOTAL 12.19 48.08
CASH/OTHER TRANSACTIONS
Date Transaction Type Quantity Description Debit Credit
06/06 Journal Entry ANNUAL ACCOUNT FEE 65.00

Subtotal (Other Debits/Credits) 65.00

NET TOTAL 65.00
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i3 Merrill Lynch
M Wealth Management

Bank of America Corporation

Customer Service By ir&vest;\nﬁgilt tbar,%(ing ialfgi_liate_s (%1;] B/bC “Irdlvg?t{nent ﬁorglt_act t??slglal)lgggg lélgtion Publictﬁisgllc,)\lsg'&e Prtc))g_ram
Please promptly report any inaccuracy, discrepancy, anxin mates ), including, In the united states, otline a - or access the website
and/or ch)JncerR 3’ Cg”in ealth Mang ementpCIier¥t MLPF&S and Merrill Lynch Professional Clearing Corp., at WWW.fIn_I’a.OI’?.
SUpport at (SOOMERR”-L W|th|n ten (1 business days ap Of WhIChI are re |Stered|br0ker dealers and members We receive a fee from ISA® banks of up to Z%Per annum
after delivery of or communication of the account of Financial Indus ! Regulatory Authority (FINRA) and  of the average dajly balances. We receive a fee from our
statement. You should re-confirm any oral Securities Investor Protection Corporation (SIPC), and,  affjliated banks of Up to $65 per annum for each account
communications in writing to protect your rights. in other jurisdictions, locally registered entities.” that sweeps balances to the banks under the RASP $ and
Investment products offered by Investment Banking ML bank deposit programs, We receive a fee from Bank of
About Us QEE'aNtS% érACIJILkdg] AI\RAJ&E';%EDAEN DNIaTA\'(:[L)IOCSIé\IEHLRUEE . America, N.A. of Up t0 0.25% per annum of the average daily
You may review our financial statement at our offices: ' Eg?;%ggg Deposit' ® and Preferred Deposit for Business®

Merrill Lynch, Pierce, Fenner & Smith Incorporated Additional Information

I\gl(')%%&l yc?tﬂ1 ?e?rgggg_g_ %BkﬁyNo%V\éJ%li(ﬁ%%\fvarork We will route your equity and option orders to market Options Customers

statement, we will mail it to you. centers consistent with our duty of best execution. For all customers, including those who own options, please
e mre aceociated with o NYSE Desi nated Market Except for certain custodial accounts, we hold bonds promPtIy advise us of any _mgte[ial change in yopur_ P

Maker (DMM) that may make a markef in the and preferred stocks in bulk segregation. If thereisa  jnvestment objectives or financial condition. dividual

security(ies) held in your account. At any time, the,  partial call for those secur|t|eshsecur|t|es will be optigns commission charges have been included in your

DMM may have a “long” or “shori” inventory position in randomly selected from those held in bulk.. The confirmation. You may request a summary of this

such security(ies) and may be on the opposite side of ~ Pprobability of your holdings being selected is information.

transactions in the security(ies) executed on the floor proRomonal t0 the total numberof customer holdings _

of the NYSE. We also act as a market maker, dealer, ~ Of that particular security that we hold, Margin Customers

lock iti i i i ities. This statement serves as a confirmation of certain - . . o .
'tr)hoecse%%stli}/lic}[ineesrr%%a%)lﬂttrﬁgeourrc;ﬂecgmr‘tghnr Sa?ﬁﬁzg'ttéesson transactions during the period permitted to be If this statement is for a margin account, it is a combined

the opposite side of transactions we execute for you  reported periodically. Additional information is statement of your margin account and special

: : : : memorandum account maintained for you pursuant to
and_potentially result in trading profits for us or our available upon written request. applicable regulations. The permanentyrecoprd of the

affiliates. In accordance with applicable law, rules and ( .
BofA Merrill Lynch Research is research produced by regulations, your free credit balance is not segvegated separate account, as required by Regulation T, is available
MLPF&S and/of one or more of its affiliates. Third and we can ase these funds in our business. “Your free for your inspection upon request. You should retain this
party research ratings from selected vendors are credit balance is the amount of funds payable upon sta ementh oS it a h yaur ﬂeXt st_atgment t% cbaIcH!ate
provided, if availablg, for your information. Qur your demand. You have the right to receive, in the Interest charges, | any o the period covered by this
providing these research ratings is not a solicitation or normal course of business, any free credit balance and Statement. The interes Chﬁr e period will parallel the
recommendation of any partictlar security. MLPF&S an%_fully paid securities to which you are entitled, statement period, except that interest due for the final day
and its affiliates are not responsible for any third party ~Subject'to any obligations you owe in any of your of the statement perio will be carried over and appear on
research an_dblha]ye no ”?biéi'ty f%r such researchk ou aclggrumghts enrolled in a sweep program, the balance your et statemen’
AL responsible Tor aty ading declion jou ke, man enkour actet SYRMRETA AR Coverage for your Account
MLPF&S. may make available to you certain securities Market mutual fund in which you have a beneficial The Securities Investor Protection Corporation (SIPC) and

and other investment products that are sponsored, interest can be withdrawn or liquidated on your order  our excess-SIPC insurance palicy do not cover commadities
managed, distributed or provided by companies that | and the proceeds returned to your securiti€s account  futures contracts, fixed annuity contracts, hedge funds,

are affiliates of Bank of America Corporation (BAC) or in OF remitted to you. private equity funds, commodity pools and other investment
which BAC has a substantial economic interest, You will have the right to vote full shares and we may contracts (stich as limited partnerships) that are not

including BofA ™ Global Capital Management. solicit voting instructions concerning these full shares” registered with the US Securities Exchange Commission,
Merrill’Edge is the marketing name for two . in your account. Voting shares in your account willbe  precious metals, other assets that are not securities, as

businesses: Merrill Edge Advisory Center ™, which Eoverned by the then current rules and policies of defined by SIPC, and assets that are not held at MLPF&S,

offers team-based advice and guidance brokerage INRA and the Securities Exchange Commission or such as cash on deposit at FIA Card Services, N.A. and Bank

services; and a self-directed online investing platform.  other applicable exchanges or regulatory bodies. of America California, N.A. (Merrill Lynch Affiliated Banks),

Both are made available throu%h_ MLPF&S. = All transactions are subject to the constitution, rules, Bank of America, N.A. (BANA) or other depository institutions.
Bank of America Merrill Lynch is the marketing name egulations, customs, usages, rulings and . Those bank deposits are protected by the FDIC Up to

for the global banking and global markets businesses  interpretations of the exchange or market, and its applicable limits. MLPF&S is not a bank. Unless otherwise

of BAC. Lending, derivatives, and other commercial clearinghouse, if any, where the transactions are disclosed, INVESTMENTS THROUGH MLPF&S QA%(II\IBEEDIC

banking activities are performed gflobally_ by banking ~ executed, and if not executed on any exchange, FINRA.  INSURED, ARE NOT BANK GUARANTEED AND MA

affiliates of BAC |nclud|_n? Bank of America, N.A., __You may obtain an investor brochure that includes  VALUE. To obtain information about SIPC, including the SIPC
member Federal Deposit Jnsurance Corporation information describing the FINRA Regulation Public Brochure, contact SIPC at http://www.sipc.org or

(FDIC%. Securities, strategic advisory, and other Disclosure Program (“Program g, To obtain a brochure  (202)371-8300.

investment banking activities are performed globally ~ or more information about the Program or your broker

+
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Fixed Income Securities

Values on your statement generally are based on
estimates obtained from various sources. These
values assume standard market conditions, are not
firm bids or offers and may vary from prices achieved in
actual transactions, especially for thlnlfv traded
securities. These values are generally for transactions
of $1 million or more, which often reflect more
favorable pricing than transactions in smaller amounts.
You may pay more than these values if you purchase
smaller'amounts of securities, or receive less if you sell
smaller amounts of securities.

Prices and Valuations

While we believe our pricing information to be
reliable, we cannot guarantee its accuracy. Pricing
information provided for certain thinly traded securities
may be stale. ) S

Investments such as direct participation Program
securities (e.g., partnerships, limited liability )
companies, and real estate trusts which aré not listed
on any exchange), and alternative investments (e.g.
commodity pools, ‘pnvate equity funds, private debit
funds, and hedge funds) are generally illiquid
investments. No formal trading market exists for these
securities and their current values will likely be
different from the purchase price. Unless otherwise
indicated, and except for certain alternative investment
funds sponsored by affiliates of MLPF&S, the value
shown on this statément for an investment in these
securities has been provided by the management,
administrator or sponsor of each program or a
third-party vendor, in each case without independent
verification by MLPF&S. This value represents their
estimate of the value of the investor's interest in the
net assets of the ﬁrogram, as of a date no more than
18 months from the date of this statement. Therefore,
the values shown may not reflect actual market value
or be realized upon a’sale. If an estimated value is not
provided, accurate valuation information is not
available.

Cost Data/Realized Capital Gains & Losses

Cost Data and Realized Capital Gains/Losses are
provided in this statement for informational purposes
only. Please review for accuracy. Merrill Lynch is not
responsible for omitted or restated data. Please
consult your tax advisor to determine the tax
consequences of your securities transactions. Your
statement is not an official accounting of gains/losses.
Please refer to your records, trade confirmations, and

+

020

your Consolidated Tax Reporting Statement (Form
1099).

Insurance Policies and Annuity Contracts

Information is based on data from the issuing insurer.
We are not responsible for the calculation of )
policy/contract values. Insurance policies and annuity
contracts are generally not held in your MLPF&S )
account. If we, as custodian or trustee, hold an annuity
contract that is a security, SIPC and excess-SIPC
coverage apply.

Estimated Annual Income and Current Yield

Estimated Annual Income and Current Yield for certain
types of securities could include a return of principal or
capital gains in which case the Estimated Annual
Income and Current Yield would be overstated.
Estimated Annual Income and Current Yield are
estimates and the actual income and yield might be
lower or higher than the estimated amounts. Current
Yield is based upon Estimated Annual Income and the
current price of the security and will fluctuate.

9875

Symbols and Abbreviations

=2z
~

Interest reported to the IRS

Gross Proceeds reported to the IRS
Dividends reported to the IRS
Transactions reported to the IRS

Options Clearing Corporation

Transaction you requested same day
payment. Prior day's dividend retained to
offset cost of advancing payment on your
behalf i
Price, value and/or cost data not available
Not-Calculated -

Non-negotiable securities

Securities registered in your name
Non-negotiable securities registered in the
name of the custodian

Indicates that BofA Merrill Lynch Research
has upgraded (1) or downgraded (]) its.
fundamental equity opinion on a security.
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