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“Bank of America Merrill Lynch” is the marketing name for the global banking and global markets businesses of Bank of America Corporation. Lending, derivatives, and other commercial banking activities are
performed globally by banking affiliates of Bank of America Corporation, including Bank of America, N.A., member FDIC. Securities, strategic advisory, and other investment banking activities are performed globally
by investment banking affiliates of Bank of America Corporation (“Investment Banking Affiliates”), including, in the United States, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Merrill Lynch Professional
Clearing Corp., which are both registered broker dealers and members of FINRA and SIPC, and, in other jurisdictions, by locally registered entities.

Investment products offered by Investment Banking Affiliates: Are Not FDIC Insured * May Lose Value * Are Not Bank Guaranteed.

These materials have been prepared by one or more subsidiaries of Bank of America Corporation for the client or potential client to whom such materials are directly addressed and delivered (the “Company”) in
connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with us. These materials are

based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by us. We assume no responsibility for independent
investigation or verification of such information (including, without limitation, data from third party suppliers) and have relied on such information being complete and accurate in all material respects. To the extent
such information includes estimates and forecasts of future financial performance prepared by or reviewed with the managements of the Company and/or other potential transaction participants or obtained from
public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements (or, with respect to
estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and
nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and
affairs of the Company and are being furnished and should be considered only in connection with other information, oral or written, being provided by us in connection herewith. These materials are not intended to
provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials do not constitute an offer or solicitation to sell or purchase
any securities and are not a commitment by Bank of America Corporation or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. These
materials are for discussion purposes only and are subject to our review and assessment from a legal, compliance, accounting policy and risk perspective, as appropriate, following our discussion with the Company.
We assume no obligation to update or otherwise revise these materials. These materials have not been prepared with a view toward public disclosure under applicable securities laws or otherwise, are intended for
the benefit and use of the Company, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without our prior written consent. These materials may not reflect information known to
other professionals in other business areas of Bank of America Corporation and its affiliates.

Bank of America Corporation and its affiliates (collectively, the “BAC Group”) comprise a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign exchange
and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory services and other

commercial services and products to a wide range of corporations, governments and individuals, domestically and offshore, from which conflicting interests or duties, or a perception thereof, may arise. In the
ordinary course of these activities, parts of the BAC Group at any time may invest on a principal basis or manage funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect
transactions, for their own accounts or the accounts of customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of the Company, potential
counterparties or any other company that may be involved in a transaction. Products and services that may be referenced in the accompanying materials may be provided through one or more affiliates of Bank of
America Corporation. We have adopted policies and guidelines designed to preserve the independence of our research analysts. The BAC Group prohibits employees from, directly or indirectly, offering a favorable
research rating or specific price target, or offering to change a rating or price target to a subject company as consideration or inducement for the receipt of business or for compensation and the BAC Group prohibits
research analysts from being directly compensated for involvement in investment banking transactions. The views expressed herein are the views solely of Global Corporate and Investment Banking, and no inference
should be made that the views expressed represent the view of the firm’s research department. We are required to obtain, verify and record certain information that identifies the Company, which information
includes the name and address of the Company and other information that will allow us to identify the Company in accordance, as applicable, with the USA Patriot Act (Title IIl of Pub. L. 107-56 (signed into law
October 26, 2001)) and such other laws, rules and regulations as applicable within and outside the United States.

We do not provide legal, compliance, tax or accounting advice. Accordingly, any statements contained herein as to tax matters were neither written nor intended by us to be used and cannot be used by any
taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, marketing or recommending a partnership or other
entity, investment plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or matter addressed and the recipient
should seek advice based on its particular circumstances from an independent tax advisor. Notwithstanding anything that may appear herein or in other materials to the contrary, the Company shall be permitted
to disclose the tax treatment and tax structure of a transaction (including any materials, opinions or analyses relating to such tax treatment or tax structure, but without disclosure of identifying information or,
except to the extent relating to such tax structure or tax treatment, any nonpublic commercial or financial information) on and after the earliest to occur of the date of (i) public announcement of discussions
relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions) to enter into such transaction; provided, however, that if such
transaction is not consummated for any reason, the provisions of this sentence shall cease to apply. Copyright 2016 Bank of America Corporation.
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Short-Term Indices (Past 5 Years) Merrill Lynch
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2009-2010 2011 2012 2013 2014 2015 2016

Build America BABs

Bonds sequestration
GASB No. 67 & GASB No. 67
No. 68 Adopted Effective

Dodd-Frank Act Volcker Rule

enacted in July

2010
Municipalities Municipal
Continuing Advisor Rule
Disclosure becomes
Cooperation effective

(MCDC) Initiative

GASB No. 63
Effective

GASB No. 74
Adopted
(Effective 2017)

GASB No. 75
Adopted
(Effective 2018)

GASB No. 77
Adopted

Liquidity
Coverage Ratio

MCDC
Settlements

GASB No. 77
Effective

FDIC Assessment

Money Market
Reforms
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STREET MEDIANS FORECAST()

Metric 10/7/16 2016Q4 2017Q1 2017Q2 2017Q3
Fed Fund Ratel® 0.50% 0.62% 0.62% 0.87% 0.87%
3-Month LIBOR 0.87% 1.05% 1.05% 1.25% 1.25%
10YR T-Note 1.73% 1.50% 1.75% 2.00% 2.10%
30YR T-Bond 2.46% 2.25% 2.45% 2.60% 2.75%

BANK OF AMERICA MERRILL LYNCH FORECAST(1)

Metric 10/7/16 2016Q4 2017Q1 2017Q2 2017Q3
Fed Fund Ratel® 0.50% 0.70% 0.75% 0.90% 1.00%
3-Month LIBOR 0.87% 0.92% 1.00% 1.11% 1.23%
10YR T-Note 1.73% 1.72% 1.83% 1.94% 2.06%
30YR T-Bond 2.46% 2.38% 2.52% 2.66% 2.77%

BANK OF AMERICA MERRILL LYNCH FORECAST(2)

Metric 2015 2016 2017 2018 2019 2020
Fed Fund Ratel® 0.25% 0.50% 1.00% 1.50% 2.00% 2.75%
3-Month LIBOR 0.16% 0.50% 0.75% 1.25% 1.75% 2.50%

10YR T-Note 2.27% 1.50% 1.90% 2.25% 2.50% 3.25%

(1)  Source: BofAML Global Research and Bloomberg as of 10/7/16.
(2)  Source: BofAML Global Research as of 10/5/16.
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What’s Old is New Again
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S8O0UTH CAROLINA
Off
THE GREENWOOD, PAVING S, 13‘1‘3—‘55. Wants
Sidngy Spitzer & Co Jan 3 @ 4.85 A

|
HORRY COUNTY, REF 438, 15% YRS, J C Mayer & Co,

Cinn bought 40M in Mar 1917
\ —RD & BR 4%S, 15&? YRS, C Mayer & Co, Cinn
bought 10M in Ma 91
—

HUNTER TOWNSHIP, S D No 5, 20 YR 5S. First Nat
Bank of Clinton bought $27,600 at 104.281 in Dec 19i6.
MONTHLY MUNICIPAL KERSHAW COUNTY, BRIDGE 25 YR 35S, Field
Richards & Co, N Y bought 100M at 106.14 (4.58B) in
Mar 1917.

Robinson-Humphrey-WdlwCo July 2 50 @ 474B 1(1942) C

BOND SUMMARY LAURENS COUNTY, RD 58, July 1932-47.
Field Richards & Co Sept 1 117 @ 4.85B >

¢
—JAIL 58, J D Bell, Pres of Commercial Bank, Clinton
— _— bought 35M at 100.214 (4.96B) in Sept 1917.

Sidney Spitzer & Co Nov 26 @ 4.75B [(1918-31) A
—RD IMP 58, July 1922-47, N B Dial, Pres of Enter-
DECEMBER ISSUE prise National Bank, Laurens bought 150M at 100,223
(4. 98B? in Sept 1917,
| FField Richards & Co Nov12 16 @ 4.90B | C
» 1917 LAURENS COUNTY, S D 68, July 1937,
I.ee Higginson & Co M 11 @ 4758 | C

a
McCALL, SCH 20 YR 58, {ln,\'den Miller & Co, Cleve bought
S — 15M at 100.11 (4.99B) in June 1917
' McCORMICK courvr\' m(:uwu . Apr 2, 1020-42.
P . . s - Wm R Compton Co ug 1 130 @ 4.758B '|T E)(1930.42)C
Containing all issues of Municipal Bonds Provident Svgs BK&TrCo Sebt 1 130 w it (1930-42) C
. H A Kahler & Co Oct 1130 @ 4.758B C
bought or sold and all current offerings MILLS, MILL S-D 20 YR 0%S. J H Hilsman & Co, Atlan-
: . ta, bought 25M at 100.84 (4.68B) in Jan 1917,
from circulars and advertisements be- MITCHELL, S D 58, Aug 1925,
BankersTr&SavBk,Mnpls ct 11 5 @ 4.50B | C
tween December 1, 1916, and December NEWBERRY, REF 20 YR 58. Stacy & Braun bonghi
30M at par and $1170 premium in Mar 1817,
1’ 1917 OAKTON, S D No 50, 68, Apr 1, 1“’!7.
H A Kahler & Co Aug 1 2 @ C
OCONEE COUNTY, SCH DIST No 26 BS July 1938,
Robinson-Humphrey-WdiwCo July 2 7 @ 4.80B | «
PERRY, S D No 42, 65, Apr 1920-35.
Hanchett Bond Co May 1 4 @ 5.00B | C
PICKENS COUNTY, RD IMP 20 YR 4%%S, Palmetto Na-
tional Bank. Columbus bought 250M at 101.644 (4.871)
in May 1917,
—RD 20 YR. Breed Flliotl & Harrigon, Cinn bought 250\
at 100.67 in July 1917
PINE GROVE, No 20, GS. \Iay 1947,
H A Kahler & Co Aug 1$2500@ mkt
RILEY’S CREEK DR D. Sidney Spitzer & Co, bhou ~hl
26M in Mar 1917.

For the exclusive use of

Coprrizht 1917 By ROCK HILL, WATER & LT 55, Jan 1951, ¢ e

IONAL QUOTATION BUREAU /. : ¥ H Hilsman Mar 5 @ 4 : ¢

el 1 o h v, ’ SALUDA, SCH 5%S, 1037. _

- ncorporated Sidney Spitzer & Co Sept 17 @ 5.000 | \'
SALUDA COUNTY, CT HOUSE 58, 3-22 YRS SER. Woi
68 Liderty Street, New York Roth & Co, N Y bought 50M at 103.36 (4.62B) in May

. Cortlandt 845-846. 1917. .
et Cortian SPARTANBURG REF 20 YR 4148. J H Hilsman & Co,

A‘ Atlanta, bought 16M at 100.315 in April 1917,
- #
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