Unauthorized redistribution of this report is prohibited. This report is intended for bducev@quantaservices com

US Electric Utilities & IPPs
Ontario reform: just where could the

province go on renewable cuts & beyond

Industry Overview

Ontario to cancel 758 renewable contracts to reduce rates
We hosted our latest conference call on Monday with Jason Chee-Aloy, managing
director at Power Advisory LLC, on the recent Ontario Power & Utilities, including the
latest order (from late last Friday, 7/13) thataims to reduce overall utility bill rates by -
12%, in part by cancelling 758 renewable energy contracts in development only. The
lingering question after this initial batch of project cancellations remains just which
other efforts could be pursued to achieve the full -12% reduction contemplated (a
precise ‘baseline’ is still elusive in campaign promises). Specifically, Ontario Premier
Doug Ford’s campaign commitment has focused on terminating those in the pre-
construction phase that have not fulfilled critical milestones for commercial operation to
ensure maximum cost savings. As such, we see large interconnected wind projects and
rooftop solar projects under development as the most at-risk, meanwhile operating
contracted assets as relatively safe. This is part of a broader effort that began last week,
with earlier in the week removal of the Hydro One board of directors and CEQ, following
campaign promises by the new administration to do so and ultimately concluding with
the publication of contracts to be cancelled. Overall, we still see an overhang reconciling
the -12% reduction in rates with the anticipated $790mn in savings from the project
cuts (albeit still net of unclear costs for abrogating contracts), while waiting for Ontario
to shed more light as to which projects exactly are slated for review.

What does this mean for renewable ProjectCo’s?

Amidst the slate of renewable projects cancelled, neither Pattem Energy’s (PEGI) in-
service nor under-development projects were targeted, seemingly on account of their
perceived local support. We continue to believe these contracts will not be renegotiated,
but rather remain worried of a broader discount to be applied to the region given recent
actions; we see this as particularly relevant amidst a backdrop of potential strategic
review of PEGI's wider portfolio. Beyond renewable projects, we see lingering risk to
both contemplated nuclear repowering in the province (despite a nominal commitment
to the energy). Expensive energy has driven sizable inflation in recent years —and would
expect limited further new commitments in renewables to materialize too under the
leadership. Formore context please see: Pattern Energy Group: What will come of the
Ontario portfolio? Downgrade to Underperform, $17 PO 13 july 2018).

A push for cost savings - transmission in focus too

With the wide spectrum for the 758 terminated contracts, we see the transmission and
distribution projects as potentially up for renegotiation and reconsideration in terms of
their economic value. We highlight the 230kV East-West Tie Transmission project
between NextEra Energy and Enbridge as having the potential. Additionally, we note that
the Northwestline connecting to rural jurisdictions (Thunder Bay to Wawa) is lower in
priority, given the lack of economic development in these areas. With the project still
undergoing environmental assessment, and construction set to begin in late 2018, we
see the East-West tie as on the chopping block, albeit with potential nuances related to
rural mining efforts requiring interconnection. Finally, we see prospects for FTS/ITC’s
Lake Eerie connector as also specifically at risk; this project had already been delayed
fora protracted period. Specifically, those that do not generate cost-savings for
customers will be under fire, given the aggressive need to lower rates by 12%.

BofA Merrill Lynch does and seeks to do business with issuers covered in its research reports.
As a result, investors should be aware that the firm may have a conflict of interest that could
affect the objectivity of this report. Investors should consider this report as only a single
factor in making their investment decision.

Refer to important disclosures on page 6 to 9. Analyst Certification on page 5. Price Objective
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Financial compensation guaranteed but varied

We see the future amendment pending clarification, but sure to have financial
compensation for terminated contracts. Depending on what stage of development they
are in for notice to proceeds (NTP), they will receive a tiered level of reimbursement,
with those further along receiving more. However, we note that this is not meant to
stop all energy projects given that Ontario is expected to be energy deficient in mid-
2020s going into 2030, with 3,000MW of nuclear set to retire by 2024 and 7,000MW
refurbished in the late 2020’s. Instead, we see the pro-nuclear legislation and
cancellation of renewables as indicative that they are neutral on what’s in the market,
with cost-effectiveness taking priority. We note that the cap-and-trade program and the
feed-in tariff programs (FIT) 1-5 will wind down, with all three types of contracts (FIT,
large renewable procurements (LRP), and hydroelectric standards) fair game to be
terminated with financial compensation. Again, we reiterate that those that have
existing contracts are not in danger, while awaiting more clarity on future legislation for
those under the pre-construction phase.

Market design evolution too for IESO

Additionally, with rising customer costs, lower demand, and an overhang of supply, we
note that Ontario is expected to redesign their wholesale markets to more closely
emulate ISO-NE’s capacity markets and include locational marginal pricing. However,
given the discontinuation of future projects, we still question how this translates to the
decrease in hydro rates currently.

No more sunny skies - cloudy with high winds forecasted

In line with expectations, we saw solar projects as the primary victims of the renewable
contract termination, accounting for approximately 95% of the 758. This includes
rooftop, non-rooftop, and ground mounted solar. We note that wind projects remain
broadly unaffected, but are not in the clear yet, with the White Pines Wind Project
scheduled for termination (7/16) despite nearing completion of construction; this
specific project is among the most surprising developments. The project had been under
development for 10 years with over $100mn in costs, but has been cancelled due to
strong opposition from local groups. Thislocal opposition element appearsto be among
the starkest dynamics to note in determining the fate of individual development projects As
such, we see continued risk for projects in the later development stage not only for
renegotiation, but potential cancellation. Should projects be cancelled we emphasize
that compensation under existing arrangements is still to be expected as part of
collateral deposits made with counterparty.

Table 1: Cancelled renewable contracts by type

Power Type # Contracts % Total
Solar 77 94.7%
Biogas 16 2.1%
Waterpow er 11 1.5%
Wind 5 0.7%
Biomass 4 0.5%
Hy droelectric 4 0.5%

Source: BofA Merrill Lynch Global Research

Wind curtailments remain a risk exposure too

Despite initial relief, we still perceive contract risk across the province pertaining to
curtailment payments given their uniquely high compensation levels; specifically
provincial wind assets. Based on 2017 curtailment figures, we note that PEGI's four
wind plants — South Kent, Grand Renewable, Armow, and K2 - received higher capacity
payments based on contracted feed-in-tariffs (FITs) than market rates. On average, the
plants received $132/MWh for 382MW of capacity, assuming a 40% capacity factor, for
curtailment (not going online). This is higher than 2017 mid-peak time-of-use (TOE)
electricity rates of $133/MWh, and even closer to on-peak prices of $156/MWh. Given
the premium prices customers are paying on already high FIT prices, we remain
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concerned about wind contracts not only for PEGI (300MW Henvey Inlet under
construction), but also the wider market construct.

More background on bill inflation: where did it start?

Ontario has supported renewables through a number of programs at a cost, including
FiT 1.0and LRP I. FiT 1.0 rewarded contracts of C$135/MWh in 2011 and before, while
LRP I was a competitive process that rewarded wind assets contracts of C$85.94/MWh
in 2016. Meanwhile, the onshore wind LCOE benchmark in Canada has dropped to
around C$55/MWh. We highlight a large discrepancy between old contracts and the cost
of new build (see green datapoints in figure below).

We also highlight that retail rates skyrocketed in 2010 through 2016. While they have
come down somewhat, retail power prices are still far above wholesale power prices,
which generally decreased through the same time. Expensive renewable contracts are
not the only culprit to blame for high retail rates, but are one target the government is
addressing in decreasing retail prices.

We see this as another step Premier Ford’s administration is taking to reach its promise
of lowering electricity bills and cutting the Hydro One bill specifically by 12%. Ontario's

high retail rates have been a topic of debate, and we have seen the Ontario govermment
take drastic measures already to decrease retails power prices, including:

e September 2016: The government-run competitive auction LRP Il (Large
Renewable Procurement) was cancelled.

e July 2017: The previous administration issued the Fair Hydro Plan to reduce
retail rates by 25%.

e July 10, 2018: Under the new government, the small 18MW White Pines Wind
Project was cancelled.

e July 11, 2018: Premier Ford’'s government announced Hydro One CEO Mayo
Schmidt is retiring from the company, effective immediately. The Board of
Directors is also out the door with Schmidt, which is scheduled - and expected
- to be completed by August 15.

Exhibit 1: Ontario retail rates (orange), wholesale power prices (blue), and general trend in cost of
wind (green) ($/MWh)
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Special Disclosures

BofA Merrill Lynch is currently acting as financial advisor to NextEra Energy Inc in
connection with its proposed acquisition of Gulf Power, Florida City Gas, and ownership
interests in the Oleander and Stanton natural-gas generating plants in Florida from
Southern Company, which was announced on May 21, 2018.

BofA Merrill Lynch is currently acting as financial advisor to Enbridge Inc in connection
with its proposed acquisition of all of the outstanding equity securities not already
beneficially owned by Enbridge Inc of Spectra Energy Partners LP, Enbridge Energy
Partners LP, Enbridge Energy Management LLC, and Enbridge Income Fund Holdings
Inc, which was announced on May 17, 2018.

The proposed transaction is subject to approval by shareholders of Spectra Energy
Partners LP, Enbridge Energy Partners LP, Enbridge Energy Management LLC, and
Enbridge Income Fund Holdings Inc.

This research report is not intended to (1) provide voting advice, (2) serve as an
endorsement of the proposed transaction, or (3) result in the procurement, withholding
or revocation of a proxy.

BofA Merrill Lynch is currently acting as Financial Advisor to Avista Corp in connection
with its proposed sale to Hydro One Ltd, which was announced on July 19, 2017.

Price objective basis & risk

Pattern Energy Group (PEGI; B-3-8;517.96)
Our $17/sh PO is based on a 50/50 weighting between a DCF valuation and a drop-
down valuation.

Main assumptions in our DCF are:

- 7.28% cost of equity on a CAPM approach (using 2.85% risk free rate, 5.5% equity risk
premium, 0.81 adjusted Beta)

- Cash SG&A expense of $52mn in 2017, increasing at 2.0% per year

- $5mn annual recurring O&M savings by 2018, $10mn by 2019, $18mn by 2020, and
$26mn from 2020 onwards - assuming this includes recurring corporate savings

Main assumptions under our drop down approach include:

- 1,500 MW of assets are dropped down

- A DPS of $1.68, where it is today

- A 7.5% required yield based on the 2020E dividend yield for the YieldCo peer set plus
a 100 bps discount to reflect the uncertainty around the devco business and ability to
reduce dividend payout to target levels

Downside risks are: 1) the company may or may not be able to make accretive
acquisitions to grow, 2) the co may not be able to access capital markets at favorable
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terms, 3) the co may or may not be able to successfully develop new projects, 4) the co
may or may not be able to implement its full cost savings plan, 5) the co may or may not
be able to grow DPS at the targeted growth rate, 6) the co may or may not be able to
sustain its current dividend levels,and div yield could increase Upside risks are further
cost reductions include cost allocations between parent sponsor and potential strategic
actions including partial or full sale of company, in effort to extract synergies.

Analyst Certification

I, Julien Dumoulin-Smith, hereby certify that the views expressed in this research report
accurately reflect my personal views about the subject securities and issuers. |also
certify that no part of my compensationwas, is, or will be, directly or indirectly, related
to the specific recommendations or view expressed in this research report.
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US - Electric Utilities, Alternative Energy & LNG Coverage Cluster

BofA Merrill Lynch

Investment rating Company ticker Bloomberg symbol Analyst

BUY
American Electric Power AEP AEPUS Julien Dumoulin-Smith
Atlantica Yield AY AYUS Julien Dumoulin-Smith
Av angrid AGR AGR US Jutien Dumoulin-Smith
Cheniere Energy Inc LNG LNGUS Julien Dumoulin-Smith
CMS Energy CMS CMSUS Jutien Dumoulin-Smith
Consolidated Edison ED EDUS Julien Dumoulin-Smith
Duke Energy DUK DUKUS Jutien Dumoulin-Smith
Edison International EIX EXUS Julien Dumoulin-Smith
Entergy ETR ETRUS Julien Dumoulin-Smith
Exelon EXC EXCUS Julien Dumoulin-Smith
FirstSolar, Inc. FSLR FSLRUS Julien Dumoulin-Smith
FirstEnergy FE FEUS Julien Dumoulin-Smith
NextDecade NEXT NEXT US Julien Dumoulin-Smith
NextEra Energy NEE NEEUS Julien Dumoulin-Smith
NextEra Energy Partners NEP NEPUS Jutien Dumoulin-Smith
NRG Energy NRG NRGUS Julien Dumoulin-Smith
OGE Energy Comp OGE OGEUS Julien Dumoulin-Smith
Public Service Enterprise Group PEG PEGUS Julien Dumoulin-Smith
Vistra Energy VST VST US Julien Dumoulin-Smith
Vivint Solar VSLR VSLRUS Julien Dumoulin-Smith
WEC Energy Group Inc WEC WEC US Julien Dumoulin-Smith

NEUTRAL
Alliant Energy Corporation LNT ILNTUS Julien Dumoulin-Smith
Ameren Corporation AEE AEEUS Julien Dumoulin-Smith
American Water Works AWK AWK US Julien Dumoulin-Smith
CenterPoint Energy CNP CNPUS Julien Dumoulin-Smith
Dominion Energy D DUS Julien Dumoulin-Smith
Evergy, Inc EVRG EVRGUS Jutien Dumoulin-Smith
Haw aiian Electric Industries HE HE US Julien Dumoulin-Smith
NRG Yield NYLDA NYLD/AUS Julien Dumoulin-Smith
NRG Yield NYLD NYLDUS Julien Dumoulin-Smith
PG&E Corporation PCG PCGUS Jutien Dumoulin-Smith
Pinnacle West PNW PNWUS Julien Dumoulin-Smith
PPL Corporation PPL PPLUS Julien Dumoulin-Smith
Sempra Energy SRE SREUS Jutien Dumoulin-Smith
Xcel Energy Inc XEL XELUS Julien Dumoulin-Smith

UNDERPERFORM
AES AES AESUS Julien Dumoulin-Smith
Black Hills Corporation BKH BKHUS Jutien Dumoulin-Smith
DTE Energy DTE DTEUS Jutien Dumoulin-Smith
Eversource Energy ES ESUS Julien Dumoulin-Smith
Idacorp DA DA US Jutien Dumoulin-Smith
NorthWestern Corporation NWE NWEUS Jutien Dumoulin-Smith
Pattern Energy Group PEGI PEGIUS Jutien Dumoulin-Smith
PNM Resources Inc. PNM PNMUS Julien Dumoulin-Smith
Portland General Electric Comparny POR POR US Julien Dumoulin-Smith
Southern Company SO SO US Jutien Dumoulin-Smith
SunPow er Corp. SPWR SPWRUS Julien Dumoulin-Smith
SunRun RUN RUN US Julien Dumoulin-Smith
Terraform Pow er TERP TERPUS Julien Dumoulin-Smith
Unitit Corporation UTL UTLUS Julien Dumoulin-Smith
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Restricted No Coverage

B: Buy, N: Neutral, U: Underperform, PO: Price Objective, NA: No longer valid, NR: No Rating
The Investment Opinion System is contained at the end of the report under the heading "Fundamental Equity Opinion Key". Dark grey shading indicates the security isrestricted with the opinion suspended Medium grey
shading indicates the security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of June 30, 2018 or such later date as indicated

Equity Investment Rating Distribution: Utilities Group (as of 30 jun 2018)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 69 47 .59% Buy 49 71.01%
Hold 35 24.14% Hold 27 77.14%
Sell 41 28.28% Sell 25 60.98%
Equity Investment Rating Distribution: Global Group (as of 30 Jun 2018)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 1639 55.35% Buy 1044 63.70%
Hold 615 20.77% Hold 390 63.41%
Sell 707 23.88% Sell 340 48.09%

* Issuers that were investment banking dients of BofA Merrill Lynch or one of itsaffiliates within the past 12 months. For purposes of this Investment Rating Distribution, the coverage universe includes only stocks. A
stock rated Neutral isinduded asa Hold, and a stock rated Underperform is induded as a Sell.

FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RiSK RATINGS, indicators of potential
price fluctuation, are: A - Low, B - Medium and C - High. INVESTMENT RATINGS reflect the analyst’s assessment of a stock’s: (i) absolute total return potential and (ii)
attractiveness for investment relative to other stocks withinits Coverage Cluster (defined below). There are threeinvestmentratings: 1 - Buy stocks are expected to have a total
return of at least 10% and are the most attractive stocks in the coverage cluster; 2 - Neutral stocks are expectedto remain flat or increase invalue and are less attractive than
Buy rated stocks and 3 - Underperform stocks are the least attractive stocks in a coverage cluster. Analysts assign investment ratings considering, among otherthings, the 0-12
month total return expectation for a stock and the firm’s guidelines for ratings dispersions (shown in the table below). The current price objective for a stock shouldbe
referenced to better understand the total return expectation at any given time. The price objective reflects the analyst’s view of the potential price appreciation (depreciation).

Investment rating Total return expectation (within 12-month period of date of initial rating) Ratings dispersion guidelinesfor coveragecluster*
Buy = 10% <70%
Neutral = 0% = 30%
Underperform N/A =20%

* Ratings dispersions may vary from time to time where BofA Merrill Lynch Research believes it better reflects the investment prospects of stocks in a Coverage Cluster.

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered to be secure) and 9 - pays
no cash dividend. Coverage Cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, sector, region orother classification(s). A stock’s
coverage cluster is included in the most recent BofA Merrill Lynch report referencing the stock

Price charts for the securities referenced in this research report are available at https://pricecharts.baml.com, or call 1-800-MERRILL to have themn mailed.

MLPF&S or one of its affiliates acts as amarket maker for the equity securities recommended in the report: Pattern Energy.

MLPF&S or an affiliate was a manager of a public offering of securities of this issuer within the last 12 months: Pattern Energy.

The issueris or was, within the last 12 months, aninvestment banking client of MLPF&S and/or one or more of its affiliates: Pattem Energy.

MLPF&S or an affiliate has received compensation from the issuer for non-investment banking services or products within the past 12 months: Pattern Energy.

The issueris or was, within the last 12 months, a non-securities business client of MLPF&S and/or one or more of its affiliates: Pattern Energy.

MLPF&S or an affiliate has received compensation forinvestment banking services from this issuer within the past 12 months: Pattern Energy.

MLPF&S or an affiliate expects to receive orintends to seek compensation for investrment banking services from this issuer oran affiliate of the issuer within the next three months: Pattern
Energy.

MLPF&S or one of its affiliates is willing to sell to, or buy from, clients the common equity of the issuer ona principal basis: Pattem Energy.

The issueris or was, within the last 12 months, a securities business client (non-investrment banking) of MLPF&S and/or one or more of its affiliates: Pattern Energy.

BofA Merrill Lynch Research Personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of America
Corporation, including profits derived from investment banking. The analyst(s) responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of the Bank's sales and trading businesses relating to the class of securities or financial instruments for which such analyst is responsible.

Other Important Disclosures

From time to time research analysts conduct site visits of covered issuers. BofA Merrill Lynch policies prohibit research analysts from accepting paymentor reimbursement for travel expenses
from the issuer for such visits.
Prices are indicative and forinformation purposes only. Except as otherwise stated in the report, for the purpose of any recommendation in relation to: (i) an equity security, the price
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referenced is the publicly traded price of the security as of close of business on the day prior to the date of the report or, if the reportis published during intraday trading, the price referenced is
indicative of the traded price as of the date and time of the report; or (i} a debt security (including equity preferred and CDS), prices are indicative as of the date and time of the reportand are
from various sources including Bank of America Merrill Lynch trading desks.

The date and time of completion of the production of any recommendation in this report shall be the date and time of dissemination of this report as recorded in the report timestamp.

Officers of MLPF&S orone or more of its affiliates (other than research analysts) may have a financial interestin securities of the issuer(s) orin related investments.

BofA Menill Lynch Global Research policies relating to conflicts of interest are described at https://go.bofa.com/coi.

*BofA Merrill Lynch® includes Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S') and its affiliates. Investors should contact their BofA Menill Lynch representative or
Merill Lynch Global Wealth Management financial advisorif they have questions conceming this report. "BofA Menill Lynch® and "Menill Lynch® are each global brands for BofA
Merill Lynch Global Research.
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constitute, investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek financial advice regarding the appropriateness of
investing in financial instruments and implernenting investment strategies discussed or recommended in this document and should understand that statements regarding future prospects
may not be realized. Any decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the
prospectus or other offering document issued in connection with such offering, and not on this document.

Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Merrill Lynch, are not insured by the Federal Deposit Insurance Corporation and are not
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including,
among others, market risk, counterparty default risk and liquidity risk No security, financial instrument or derivative is suitable for all investors. In some cases, securities and other financial
instruments may be difficult to value or sell and reliable information about the value o risks related to the security or financial instrument may be difficult to obtain. Investors should note that
income from such securities and other financial instruments, if any, may fluctuate and that price orvalue of such securities and instruments may rise or fall and, in some cases, investors may
lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and basis for taxation may change.

This report may contain ashort-term trading idea or recommendation, which highlights aspecific near-term catalyst or eventimpacting the issuer or the market that is anticipated to have a
short-term price impact on the equity securities of the issuer. Short-term trading ideas and recommendations are different from and do not affect a stock's fundamental equity rating, which
reflects both a longer term total retum expectation and attractiveness for investment relative to other stocks within its Coverage Cluster. Short-term trading ideas and recommendations may
be more or less positive than a stock's fundamental equity rating.

BofA Merrill Lynch is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to ‘short' securities or other financial instruments and that such
action may be limited by regulations prohibiting or restricting ‘shortselling” in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to
executing any short idea contained in this report.

Foreign currency rates of exchange may adversely affect the value, price orincome of any security or financial instrument mentioned in this report. Investors in such securities and instruments,
including ADRs, effectively assume currency risk

UK Readers: The protections provided by the UK regulatory regime, including the Financial Services Scheme, do notapply in general to business coordinated by BofA Merrill Lynch entities
located outside of the United Kingdom. BofA Meriill Lynch Global Research policies relating to conflicts of interest are described at https://go.bofa.com/coi.

MLPF&S or one of its affiliates is a regularissuer of traded financial instruments linked to securities that may have been recormmended in this report. MLPF&S or one of its affiliates may, at any
time, hold a trading position (long or short) in the securities and financial instruments discussed in this report

BofA Merrill Lynch, through business units other than BofA Merrill Lynch Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent
with, and reach different conclusions from, the information presented herein. Suchideas or recommendations reflect the different time frames, assumptions, views and analytical methods of
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the persons who prepared themn, and BofA Merrill Lynch is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this
information.

In the event that the recipient received this information pursuant to a contract between the recipient and MLPF&S for the provision of research services for a separate fee, and in connection
therewith MLPF&S may be deemned to be acting as an investment adviser, such status relates, if at all, solely to the person with whom MLPF&S has contracted directly and does not extend
beyond the delivery of this report (unless otherwise agreed specifically in writing by MLPF&S). If such recipient uses the services of MLPF&S in connection with the sale or purchase of a
security referred to herein, MLPF&S may act as principal for its own account or as agent for another person. MLPF&S is and continues to act solely as a broker-dealer in connection with the
execution of any transactions, including transactions in any securities referred to herein.

Copyright and General Information regarding Research Reports:

Copyright 2018 Bank of America Corporation. All rights reserved. iQprofile®™, iQmethod™ are service marks of Bank of America Corporation. iQdatabase@ is a registered service mark of Bank of
America Corporation. This information is prepared for the use of BofA Merrill Lynch clients and may not be redistributed, retransmitted or disclosed, in whole orin part, orin any form or
manner, without the express written consent of BofA Merrill Lynch. BofA Merrill Lynch Global Research information is distributed simultaneously to internal and client websites and other
portals by BofA Merrill Lynch and is not publicly-available material. Any unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not to
redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained herein (including any investrent recommendations, estimates or price targets)
without first obtaining express permission from an authorized officer of BofA Merrill Lynch.

Materials prepared by BofA Merrill Lynch Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect
information known to, professionals in other business areas of BofA Merrill Lynch, including investment banking personnel. BofA Merrill Lynch has established information barriers between
BofA Merrill Lynch Global Research and certain business groups. As a result, BofA Merrill Lynch does not disclose certain client relationships with, or compensation received from, such issuers.
To the extent this material discusses any legal proceeding or issues, it has not been prepared as noris it intended to express any legal conclusion, opinion or advice. Investors should consult
their own legal advisers as to issues of law relating to the subject matter of this material. BofA Merill Lynch Global Research personnel’s knowledge of legal proceedings in which any BofA
Merrill Lynch entity and/or its directors, officers and employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with orinvolving issuers mentioned in this material is based on
public information. Facts and views presented in this material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflectinformation known to,
professionals in other business areas of BofA Merrill Lynch in connection with the legal proceedings or matters relevant to such proceedings.

This information has been prepared independently of any issuer of securities mentioned herein and notin connection with any proposed offering of securities or as agent of any issuer of any
securities. None of MLPF&S, any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Merrill Lynch
Global Research policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research
report containing stuich rating, recommendation or investment thesis.

Anyinformation relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to
seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Merrill Lynch and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This
information may contain links to third-party websites. BofA Merrill Lynch is not responsible for the content of any third-party website or any linked content contained in a third-party website.
Content contained on such third-party websites is not part of this information and is notincorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation
with BofA Merrill Lynch. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any
personal information to them. BofA Merrill Lynch is not responsible for such terms and privacy policies and expressly disclaims any liability for them.

All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without
notice. BofA Merrill Lynch is under no obligation to update this information and BofA Merrill Lynch’s ability to publish information on the subjectissuer(s) in the future is subject to applicable
quiet periods. You should therefore assume that BofA Merrill Lynch will not update any fact, circumstance or opinion contained herein.

Subject to the quiet period applicable under laws of the various jurisdictions in which we distribute research reports and other legal and BofA Merrill Lynch policy-related restrictions on the
publication of research reports, fundamental equity reports are produced on a regular basis as necessary to keep the investment recommendation current.

Certain outstanding reports may contain discussions and/or investment opinions relating to securities, financial instruments and/or issuers that are no longer current. Always refer to the most
recent research report refating to an issuer prior to making an investment decision.

In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (orits securities and/or
financial instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with MLPF&S or any of its affiliates may not
solicit purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Merrill Lynch nor any officer or employee of BofA Merill Lynch accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of
this information.
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