November 19, 2015

State of Alaska

Alaska Pension Obligation Bond Corporation

Updated POB Structuring Analysis (TRS and PERS)

Citigroup, Bank of America Merrill Lynch, and Goldman Sachs (the “Underwriters”) are providing the information contained in this document for discussion purposes only in anticipation of serving as underwriter to the Alaska
Pension Obligation Bond Corporation (the “Corporation” or the “State”). The primary role of the Underwriters is to purchase securities, for resale to investors, in an arm’s-length commercial transaction between the
Corporation and the Underwriters. The Underwriters have financial and other interests that differ from those of the Corporation. The Underwriters are not acting as a municipal advisor, financial advisor or fiduciary to the
Corporation or any other person or entity. The information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934. The Corporation
should consult with its own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent it deems appropriate. The Corporation should consider whether to engage an advisor to act in a

fiduciary capacity on its behalf in connection with this transaction.
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Summary

The following TRS and PERS POB structures are modelled using the State’s FY2016 funding levels and create
level annual debt service while also evaluating the incorporation of variable rate debt into the POB program

TRS Parameters and Assumptions

90% Structuring Funding Level (deposit of $1.095 billion)
Baseline State contribution level of FY 2016 ($130.109 million)
Baseline grown at 2.25% per year until level debt service can be achieved while meeting desired funding ratio
All fixed-rate scenario run as Base Case
— Variable rate assumed at all-in initial cost of 1.00%
— Increased 0.50% every six months until all-in rate achieves 4.5% (consistent with historical averages)

PERS Parameters and Assumptions

* Structuring Funded to SB-125 cap of 22% with no reduction in local contributions (deposit of $1.435 billion)
* Baseline State contribution level of FY 2016 ($126.520 million)
* Baseline grown at 2.25% per year until level debt service can be achieved while meeting desired funding ratio
* All fixed-rate scenario run as Base Case
* 25% variable rate included as an Alternative Case (mirrors fixed rate amortization)
— Variable rate assumed at all-in initial cost of 1.00%
= Increased 0.50% every six months until all-in rate achieves 4.5% (consistent with historical averages)

Combined TRS and PERS Issuance

* Combined results for all fixed rate and fixed and variable rate structures are provided as well
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Alaska Pension Obligation Bond Corporation

Series 2016

Fixed Rate Only Structure

Level Debt Service Structuring Scenario Results

SCENARIO ASSUMPTIONS

Delivery Date: 3/1/2016
PV Rate: 5.25%
TRS (SB125 Only) PERS (SB125 Only) TRS + PERS

ANNUAL CASH FLOW DIFFERENCE (UAAL LESS POB DS)

Fixed Rate Par 1,101,180,000 1,443,035,000 2,544,215,000
Variable Rate Par - - -
Total Par Amount 1,101,180,000 1,443,035,000 2,544,215,000
Term (Years) 24 24 24
First Maturity (5/1) 2017 2017 2017
PLAN FUNDING*
Total Deposit 1,095,670,528 1,435,819,801 2,531,490,330
New Funded Ratio 90% 81% 85%
Capitalized Interest N/A N/A N/A
SUMMARY STATISTICS
TIC 5.030% 5.027% 5.028%
All-In Cost 5.083% 5.080% 5.081%
Average Life (Years) 14.1 14.0 14.1
CASH FLOW DIFFERENCE
PV of UAAL Payments 1,421,688,505 1,862,050,671 3,283,739,176
PV of Total Debt Service 1,078,345,512 1,412,874,176 2,491,219,688
| PV Difference 343,342,993 449,176,495 792,519,488 |
Difference (as % of UAAL Deposit) 31.34% 31.28% 31.31%

2016 - - -
2017 (16,340,702) (30,200,986) (46,541,688)
2018 (4,989,526) (5,980,093) (10,969,619)
2019 (2,186,846) (2,295,573) (4,482,419)
2020 663,615 1,553,805 2,217,420
2021 3,615,766 5,643,976 9,259,741
2022 6,766,176 9,596,001 16,362,177
2023 9,997,969 13,688,031 23,686,000
2024 13,269,934 18,227,561 31,497,495
2025 16,789,854 22,674,941 39,464,795
2026 20,412,784 27,470,651 47,883,435
2027 24,080,464 32,100,781 56,181,245
2028 27,847,919 37,212,596 65,060,515
2029 31,801,804 42,206,221 74,008,025
2030 35,971,509 47,778,516 83,750,025
2031 40,133,689 53,234,851 93,368,540
2032 44,575,934 59,197,975 103,773,909
2033 49,264,855 65,092,808 114,357,663
2034 54,066,237 71,263,090 125,329,327
2035 58,845,672 77,779,293 136,624,965
2036 63,974,022 84,000,693 147,974,714
2037 69,419,414 91,239,641 160,659,055
2038 74,674,516 98,312,026 172,986,542
2039 80,700,798 106,226,736 186,927,533
Total 703,355,851 926,023,539 1,629,379,389

Analysis as of 11/18/15; Preliminary - Subject to Change
These cash flows reflect current assumptions regarding future actuarially required past service contributions. A number of

factors such as investment performance or other actuarial changes could impact the cash flow differences.
UAAL Amortizations derived from 10/27/15 Buck Consultants Actuarial Report

*Deposits based on remaining 2016 projected balances.
TRS & PERS POB Deposits have been inflated from their previously calculated totals ($1,078,260,000 & $1,412,980,000

respectively) to account for interest accrual from 12/15/15 to new assumed delivery date of 3/1/16 at a rate of 8.00%

Interest accruals total $17,410,528 for TRS and $22,839,801 for PERS. The above displayed Total Plan Deposits reflect Buck Study

FY 2016 Payments less previously contributed amounts of $130,109,000 for TRS and $126,520,000 for PERS,

plus their respective interest accruals.
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Alaska Pension Obligation Bond Corporation

Delivery Date:

3/1/2016

Series 2016 PV Rate: 5.25%
Fixed Rate Only Structure
Level Debt Service Structuring Scenario Results
TRS (SB125 Payments) PERS (SB125 Payments) TRS + PERS
Prior State State Prior State State Prior Total State  Aggregate
TRS Refunded Remaining POB Debt Payment After Payment Cash Flow PERS Refunded Remaining POB Debt Payment After Payment Cash Flow| TRS +PERS POB Debt Total Payment  Cash Flow
Date Obligation TRS UAAL TRS UAAL Service  Transaction Growth Rate Difference| Obligation PERS UAAL PERS UAAL Service  Transaction Growth Rate Difference Obligations Service State Payment Growth Rate  Difference
Totals 5,055,284 2,597,074 2,458,210 1,893,718 4,351,928 703,356 | 5,075,186 3,398,728 1,676,458 2,472,704 4,149,162 926,024 [ 10,130,470 4,366,423 8,501,091 1,629,379
PV 1,421,689 1,078,346 343,343 1,862,051 1,412,874 449,176 2,491,220 792,519
J016 [Al [B] [CT=1[A-B] D] [E]=[C+D] [F]=[A-E] [G] [H] [1=[G-H] N K=+ [LI=[GK| [M=[A+G] [N]=[D+]  [O]=[E+K] [P] = [M-O]
2017 116,700 73,256 43,444 89,597 133,041 (16,341) 99,167 99,167 - 129,368 129,368 (30,201) 215,867 218,965 262,409 (46,542)
2018 129,115 77,016 52,099 82,006 134,105 0.80% (4,990) 113,793 100,534 13,259 106,514 119,773 -7.42% (5,980) 242,908 188,520 253,878 -3.25% (10,970)
2019 140,180 79,818 60,362 82,005 142,367 6.16% (2,187) 126,830 104,220 22,610 106,516 129,126 7.81% (2,296) 267,010 188,520 271,492 6.94% (4,482)
2020 151,461 82,669 68,792 82,005 150,797 5.92% 664 141,031 108,071 32,960 106,517 139,477 8.02% 1,554 292,492 188,523 290,275 6.92% 2,217
2021 158,081 85,621 72,460 82,005 154,465 2.43% 3,616 145,483 112,156 33,327 106,512 139,839 0.26% 5,644 303,564 188,517 294,304 1.39% 9,260
2022 165,237 88,775 76,462 82,009 158,471 2.59% 6,766 150,842 116,112 34,730 106,516 141,246 1.01% 9,596 316,079 188,525 299,717 1.84% 16,362
2023 172,382 92,001 80,381 82,003 162,384 2.47% 9,998 156,947 120,202 36,745 106,514 143,259 1.43% 13,688 329,329 188,517 305,643 1.98% 23,686
2024 180,058 95,278 84,780 82,008 166,788 2.71% 13,270 164,306 124,744 39,562 106,516 146,078 1.97% 18,228 344,364 188,525 312,867 2.36% 31,497
2025 188,623 98,794 89,829 82,004 171,833 3.02% 16,790 173,390 129,193 44,197 106,518 150,715 3.17% 22,675 362,013 188,522 322,548 3.09% 39,465
2026 196,996 102,419 94,577 82,006 176,583 2.76% 20,413 181,658 133,986 47,672 106,515 154,187 2.30% 27,471 378,654 188,522 330,771 2.55% 47,883
2027 205,526 106,086 99,440 82,006 181,446 2.75% 24,080 191,069 138,615 52,454 106,514 158,968 3.10% 32,101 396,595 188,520 340,414 2.92% 56,181
2028 214,406 109,851 104,555 82,003 186,558 2.82% 27,848 201,603 143,725 57,878 106,512 164,390 3.41% 37,213 416,009 188,515 350,948 3.09% 65,061
2029 223,461 113,811 109,650 82,009 191,659 2.73% 31,802 212,435 148,725 63,710 106,519 170,229 3.55% 42,206 435,896 188,528 361,888 3.12% 74,008
2030 232,888 117,975 114,913 82,003 196,916 2.74% 35,972 224,912 154,295 70,617 106,516 177,133 4.06% 47,779 457,800 188,520 374,050 3.36% 83,750
2031 242,514 122,140 120,374 82,006 202,380 2.77% 40,134 237,464 159,749 77,715 106,514 184,229 4.01% 53,235 479,978 188,520 386,609 3.36% 93,369
2032 252,591 126,582 126,009 82,006 208,015 2.78% 44,576 251,754 165,710 86,044 106,512 192,556 4.52% 59,198 504,345 188,518 400,571 3.61% 103,774
2033 263,063 131,268 131,795 82,003 213,798 2.78% 49,265 266,731 171,611 95,120 106,518 201,638 4.72% 65,093 529,794 188,521 415,436 3.71% 114,358
2034 273,798 136,071 137,727 82,005 219,732 2.78% 54,066 282,771 177,780 104,991 106,517 211,508 4.89% 71,263 556,569 188,522 431,240 3.80% 125,329
2035 285,029 140,853 144,176 82,007 226,183 2.94% 58,846 299,987 184,292 115,695 106,513 222,208 5.06% 77,779 585,016 188,520 448,391 3.98% 136,625
2036 296,427 145,981 150,446 82,007 232,453 2.77% 63,974 318,134 190,515 127,619 106,514 234,133 5.37% 84,001 614,561 188,521 466,586 4.06% 147,975
2037 308,562 151,424 157,138 82,005 239,143 2.88% 69,419 339,681 197,759 141,922 106,519 248,441 6.11% 91,240 648,243 188,524 487,584 4.50% 160,659
2038 320,886 156,680 164,206 82,005 246,211 2.96% 74,675 365,518 204,827 160,691 106,515 267,206 7.55% 98,312 686,404 188,520 513,417 5.30% 172,987
2039 337,300 162,705 174,595 82,004 256,599 4.22% 80,701 429,680 212,740 216,940 106,513 323,453 21.05% 106,227 766,980 188,517 580,052 12.98% 186,928
Notes:

Analysis as of 11/18/15; Preliminary - Subject to Change
Assumes delivery date of 3/1/2016. UAAL Amortizations derived from Buck Actuarial Study 10/27/15




Alaska Pension Obligation Bond Corporation Delivery Date: 3/1/2016
Series 2016 PV Rate: 5.25%
Blended Fixed-Variable Structures

Level Debt Service Structuring Scenario Results

TRS (SB125 Only) PERS (SB125 Only) TRS + PERS

SCENARIO ASSUMPTIONS

Fixed Rate Par 825,885,000 1,082,275,000 1,908,160,000
Variable Rate Par 275,295,000 360,760,000 636,055,000
Total Par Amount 1,101,180,000 1,443,035,000 2,544,215,000
Term (Years) 24 24 24
First Maturity (5/1) 2017 2017 2017

PLAN FUNDING*

Total Deposit

1,095,670,528

1,435,819,801

2,531,490,330

New Funded Ratio 90% 81% 85%
Capitalized Interest N/A N/A N/A
SUMMARY STATISTICS
TIC 4.751% 4.745% 4.748%
All-In Cost 4.803% 4.798% 4.800%
VR Max Rate (11%) TIC 6.527% 6.535% 6.532%
Average Life (Years)
Fixed Rate 13.8 13.7 13.8
Variable Rate 14.1 14.1 14.1
Blended 13.9 13.8 13.9

CASH FLOW DIFFERENCE

PV of UAAL Payments

PV of Total Debt Service

1,421,688,505
1,049,720,161

1,862,050,671
1,375,362,110

3,283,739,176
2,425,082,271

| PV Difference

371,968,345

486,688,560

858,656,905 |

Difference (as % of UAAL Deposit)

33.95%

ANNUAL CASH FLOW DIFFERENCE (UAAL LESS POB DS)

33.90%

33.92%

2016 - - -
2017 (16,343,479) (30,197,985) (46,541,464)
2018 (2,653,814) (2,923,224) (5,577,037)
2019 149,879 765,037 914,916
2020 2,997,207 4,617,411 7,614,618
2021 5,955,018 8,700,853 14,655,871
2022 9,106,270 12,657,213 21,763,483
2023 12,328,888 16,747,282 29,076,170
2024 15,607,113 21,286,922 36,894,035
2025 19,123,788 25,740,712 44,864,500
2026 22,747,403 30,531,327 53,278,730
2027 26,417,898 35,163,007 61,580,905
2028 30,183,593 40,270,482 70,454,075
2029 34,141,043 45,268,717 79,409,760
2030 38,304,048 50,838,757 89,142,805
2031 42,469,428 56,295,832 98,765,260
2032 46,909,830 62,253,069 109,162,899
2033 51,604,213 68,160,606 119,764,819
2034 56,397,159 74,325,043 130,722,201
2035 61,183,911 80,836,460 142,020,370
2036 66,308,545 87,062,799 153,371,343
2037 71,758,573 94,304,408 166,062,981
2038 77,005,146 101,365,754 178,370,900
2039 83,039,074 109,289,796 192,328,870
Total 754,740,727 993,360,275 1,748,101,002

Analysis as of 11/18/15; Preliminary - Subject to Change
These cash flows reflect current assumptions regarding future actuarially required past service contributions. A number of

factors such as investment performance or other actuarial changes could impact the cash flow differences.
UAAL Amortizations derived from 10/27/15 Buck Consultants Actuarial Report

*Deposits based on remaining 2016 projected balances.
Base variable interest rate of 1.00% (all-in) increases by .50% each 6 months up to a max of 4.50%
TRS & PERS POB Deposits have been inflated from their previously calculated totals ($1,078,260,000 & $1,412,980,000
respectively) to account for interest accrual from 12/15/15 to new assumed delivery date of 3/1/16 at a rate of 8.00%

Interest accruals total $17,410,528 for TRS and $22,839,801 for PERS. The above displayed Total Plan Deposits reflect Buck Study

FY 2016 Payments less previously contributed amounts of $130,109,000 for TRS and $126,520,000 for PERS,

plus their respective interest accruals.
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Alaska Pension Obligation Bond Corporation

Delivery Date:

3/1/2016

Series 2016 PV Rate: 5.25%
Blended Fixed-Variable Structure
Level Debt Service Structuring Scenario Results
TRS (SB125 Payments) PERS (SB125 Payments) TRS + PERS
Prior State State Prior State State Prior Total State  Aggregate
TRS Refunded Remaining POB Debt Payment After Payment Cash Flow PERS Refunded Remaining POB Debt Payment After Payment Cash Flow| TRS +PERS POB Debt Total Payment  Cash Flow
Date Obligation TRS UAAL TRS UAAL Service  Transaction Growth Rate Difference| Obligation PERS UAAL PERS UAAL Service  Transaction Growth Rate Difference Obligations Service State Payment Growth Rate  Difference
Totals 5,055,284 2,597,074 2,458,210 1,842,333 4,300,543 754,741 | 5,075,186 3,398,728 1,676,458 2,405,368 4,081,826 993,360 [ 10,130,470 4,247,701 8,382,369 1,748,101
PV 1,421,689 1,049,720 371,968 1,862,051 1,375,362 486,689 2,425,082 858,657
J016 [Al [B] [CT=1[A-B] D] [E]=[C+D] [F]=[AE] [G] [H] [1=[G-H] N K=+ [LI=[GK| [M=[A+G] [N]=[D+]  [O]=[E+K] [P] = [M-O]
2017 116,700 73,256 43,444 89,599 133,043 (16,343) 99,167 99,167 - 129,365 129,365 (30,198) 215,867 218,964 262,408 (46,541)
2018 129,115 77,016 52,099 79,670 131,769 -0.96% (2,654) 113,793 100,534 13,259 103,457 116,716 -9.78% (2,923) 242,908 183,127 248,485 -5.31% (5,577)
2019 140,180 79,818 60,362 79,668 140,030 6.27% 150 126,830 104,220 22,610 103,455 126,065 8.01% 765 267,010 183,123 266,095 7.09% 915
2020 151,461 82,669 68,792 79,672 148,464 6.02% 2,997 141,031 108,071 32,960 103,454 136,414 8.21% 4,617 292,492 183,125 284,877 7.06% 7,615
2021 158,081 85,621 72,460 79,666 152,126 2.47% 5,955 145,483 112,156 33,327 103,455 136,782 0.27% 8,701 303,564 183,121 288,908 1.41% 14,656
2022 165,237 88,775 76,462 79,669 156,131 2.63% 9,106 150,842 116,112 34,730 103,455 138,185 1.03% 12,657 316,079 183,124 294,316 1.87% 21,763
2023 172,382 92,001 80,381 79,672 160,053 2.51% 12,329 156,947 120,202 36,745 103,455 140,200 1.46% 16,747 329,329 183,127 300,253 2.02% 29,076
2024 180,058 95,278 84,780 79,671 164,451 2.75% 15,607 164,306 124,744 39,562 103,457 143,019 2.01% 21,287 344,364 183,128 307,470 2.40% 36,894
2025 188,623 98,794 89,829 79,670 169,499 3.07% 19,124 173,390 129,193 44,197 103,452 147,649 3.24% 25,741 362,013 183,123 317,149 3.15% 44,864
2026 196,996 102,419 94,577 79,672 174,249 2.80% 22,747 181,658 133,986 47,672 103,455 151,127 2.36% 30,531 378,654 183,126 325,375 2.59% 53,279
2027 205,526 106,086 99,440 79,668 179,108 2.79% 26,418 191,069 138,615 52,454 103,452 155,906 3.16% 35,163 396,595 183,120 335,014 2.96% 61,581
2028 214,406 109,851 104,555 79,667 184,222 2.86% 30,184 201,603 143,725 57,878 103,455 161,333 3.48% 40,270 416,009 183,122 345,555 3.15% 70,454
2029 223,461 113,811 109,650 79,670 189,320 2.77% 34,141 212,435 148,725 63,710 103,456 167,166 3.62% 45,269 435,896 183,126 356,486 3.16% 79,410
2030 232,888 117,975 114,913 79,671 194,584 2.78% 38,304 224,912 154,295 70,617 103,456 174,073 4.13% 50,839 457,800 183,127 368,657 3.41% 89,143
2031 242,514 122,140 120,374 79,671 200,045 2.81% 42,469 237,464 159,749 77,715 103,453 181,168 4.08% 56,296 479,978 183,124 381,213 3.41% 98,765
2032 252,591 126,582 126,009 79,672 205,681 2.82% 46,910 251,754 165,710 86,044 103,457 189,501 4.60% 62,253 504,345 183,129 395,182 3.66% 109,163
2033 263,063 131,268 131,795 79,664 211,459 2.81% 51,604 266,731 171,611 95,120 103,450 198,570 4.79% 68,161 529,794 183,114 410,029 3.76% 119,765
2034 273,798 136,071 137,727 79,674 217,401 2.81% 56,397 282,771 177,780 104,991 103,455 208,446 4.97% 74,325 556,569 183,129 425,847 3.86% 130,722
2035 285,029 140,853 144,176 79,669 223,845 2.96% 61,184 299,987 184,292 115,695 103,456 219,151 5.14% 80,836 585,016 183,125 442,996 4.03% 142,020
2036 296,427 145,981 150,446 79,672 230,118 2.80% 66,309 318,134 190,515 127,619 103,452 231,071 5.44% 87,063 614,561 183,125 461,190 4.11% 153,371
2037 308,562 151,424 157,138 79,665 236,803 2.91% 71,759 339,681 197,759 141,922 103,455 245,377 6.19% 94,304 648,243 183,120 482,180 4.55% 166,063
2038 320,886 156,680 164,206 79,675 243,881 2.99% 77,005 365,518 204,827 160,691 103,461 264,152 7.65% 101,366 686,404 183,136 508,033 5.36% 178,371
2039 337,300 162,705 174,595 79,666 254,261 4.26% 83,039 429,680 212,740 216,940 103,450 320,390 21.29% 109,290 766,980 183,116 574,651 13.11% 192,329
Notes:

Analysis as of 11/18/15; Preliminary - Subject to Change
Assumes delivery date of 3/1/2016. UAAL Amortizations derived from Buck Actuarial Study 10/27/15
Base variable interest rate of 1.00% (all-in) increases by .50% each 6 months up to a max of 4.50%
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Disclaimer

In any instance where distribution of this communication is subject to the rules of the US
Commodity Futures Trading Commission (“CFTC”), this communication constitutes an
invitation to consider entering into a derivatives transaction under U.S. CFTC Regulations 88§
1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial
instrument.

Citigroup Global Markets Inc. and/or its affiliates (collectively “Citi”) may have an investment banking
relationship with the issuers of the securities noted herein. Citi may make a market in these securities or other
securities of this issuer and/or may actively trade these securities for its customers and for its own account.
Accordingly, Citi may have a long or short position in any such security or related securities at any time.

Any price or quantity information contained herein is indicative only and is not a firm bid or offer either as to
price or quantity and is provided solely for your information. Unless otherwise indicated such information is not
intended as a solicitation or recommendation with respect to the purchase or sale of any security, and may
change at any time without notice. Nothing herein shall form the basis of or be relied on in connection with any
contract or commitment to buy or sell any security. Neither Citi nor any other person accepts any liability
whatsoever (howsoever arising and whether direct or consequential) from any use of the information contained
herein or otherwise arising in connection herewith. No part hereof may be reproduced, distributed or published
by any recipient for any purpose. Notwithstanding the above, recipient (and each employee, representative, or
other agent of the recipient) may disclose to any and all persons, without limitation of any kind, the U.S. tax
treatment and tax structure of the transaction and all materials of any kind (including opinions or other tax
analyses) that are provided to the recipient relating to such U.S. tax treatment and tax structure.

Although the information contained herein has been obtained from sources that Citi believes to be reliable, no
assurance is given as to the accuracy or completeness of any of the information set forth herein. Any opinions,
assumptions or information contained in this document constitutes a judgment only as of the date of this
document and is subject to change without notice. For new issues and where otherwise required, written
official statements relating to the securities mentioned herein may be obtained from Citi.

Citi is acting solely as a principal and in its own best interests, and not as your agent, advisor or fiduciary. Citi
has not assumed a fiduciary responsibility by providing this material, and nothing in any prior relationship
between you and Citi will be deemed to create an advisory, fiduciary or agency relationship between us in
connection with the provision of such material. The ultimate decision to proceed with any transaction rests
solely with you Prior to entering into any proposed transaction you should determine, without reliance upon
Citi or its affiliates, the economic risks and merits, as well as the legal, tax and accounting characterizations
and consequences of any transaction, and independently determine that you are able to assume these risks.
This material is furnished on the understanding that this material and other material provided to you by Citi
does not serve as a primary basis for any investment decision made with respect to your accounts.

IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide,
tax or legal advice to any taxpayer outside of Citi. Any statements in this communication to tax matters were
not intended or written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of
avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s particular
circumstances from an independent tax advisor.

© 2013 Citigroup Global Markets Inc. Member SIPC. Citi and Citi with the Arc Design are trademarks and
service marks of Citigroup Inc. and its affiliates, and are used and registered throughout the world.
All rights reserved. Reproduction or quotation in whole or in part, without permission is forbidden.



Bank of America Merrill Lynch Disclaimer

Notice to Recipient
Confidential

“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 Ill 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 2015 Bank of America Corporation.

WE ARE NOT YOUR MUNICIPAL ADVISORS OR FIDUCIARIES. Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”) is providing the information contained herein for discussion purposes only in
anticipation of being engaged to serve as an underwriter. Bank of America, N.A. and its subsidiaries and affiliates (“BANA”) are providing the information contained herein for discussion purposes only in
connection with a proposed arm’s-length commercial banking transaction between you and BANA. This information is provided to you by MLPF&S and BANA pursuant to and in reliance upon the exemption for
responses to requests for proposals or qualifications and by BANA pursuant to and in reliance upon the bank exemption provided under SEC Rule 15Ba1-1(d)(3)(iv) and (iii), respectively. MLPF&S and BANA are
acting for their own interest and have financial and other interests that differ from yours. MLPF&S and BANA are not acting as a municipal advisor or financial advisor within the meaning of Section 15B of the
Securities Exchange Act of 1934, as amended (the “Act”), and MLPF&S and BANA have no fiduciary duty to you or any other person pursuant to Act with respect the information and material contained in this
communication. MLPF&S is seeking to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The primary role of MLPF&S, as an underwriter, is to purchase securities
with a view to distribution in an arm’s-length commercial transaction between you and MLPF&S. All underwriting services referenced herein are provided by MLPF&S and all commercial banking products
referenced herein are provided by BANA. Before acting on the information or material contained herein, you should discuss it with any and all of your own internal and external financial and/or municipal, legal,

accounting, tax and other advisors as you deem appropriate.
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Goldman Sachs Disclaimer

Investment Banking Division Communication

This communication, and any accompanying information, has been prepared by the Investment Banking Division of Goldman Sachs for your information only and is not a product of the research
departments of Goldman Sachs. All materials, including proposed terms and conditions, are indicative and for discussion purposes only. Finalized terms and conditions are subject to further
discussion and negotiation. Any opinions expressed are our present opinions only and Goldman Sachs is under no obligation to update those opinions. All information, including any price
indications provided is supplied in good faith based on information which we believe, but do not guarantee, to be accurate or complete; we are not responsible for errors or omissions contained
therein. Certain transactions, including those involving derivatives, give rise to substantial risk and are not suitable for all investors. Goldman Sachs does not provide accounting, tax or legal
advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your advisors and /or counsel.
Certain provided information may be based on Goldman Sachs' own good faith understanding of the application of certain accounting rules as they apply to qualifying hedges and non-hedging
derivatives. Goldman Sachs makes no representation as to whether its understanding of certain accounting rules is correct and, by providing such information, is not providing you with any
accounting advice, including, without limitation, any advice regarding the appropriateness of hedge accounting for a particular derivative transaction or the potential income statement impact of
such derivative transaction or the analyzed portfolio of transactions. In addition, we mutually agree that, subject to applicable law, you may disclose any and all aspects of any potential transaction
or structure described herein that are necessary to support any U.S. federal income tax benefits, without Goldman Sachs imposing any limitation of any kind. We are under no obligation to extend,
renew or otherwise restructure any proposed indicative transaction. All information provided was supplied in good faith based on information which we believe, but do not guarantee, to be
accurate or complete; however, we are not responsible for errors or omissions that may occur. Further information regarding this material may be obtained upon request.

General Statement of Distribution Principles

Goldman Sachs is committed to managing securities offerings such that our clients are treated fairly and to conducting our business with integrity and according to proper standards. Our policy is
that the pricing of book-built securities offerings and allocations to investors should be transparent to the issuer or seller(s), consistent with our responsibilities to our investing clients. We will
endeavor to make available to the issuer or seller(s) relevant information to make its own, independent decision with respect to the price, structure, timing and other terms of the offering. The
investors to whom we allocate securities may also be clients of Goldman Sachs or have other relationships with the firm. To the extent that actual or potential conflicts arise between the interests
of such investors and those of the issuer or seller(s), we will endeavor in good faith to manage such conflicts fairly. We will not make allocations as an inducement for the payment of excessive
compensation in respect of unrelated services, in consideration of the past or future award of corporate finance business, or expressly or implicitly conditional upon the receipt of other orders for
investments or the purchase of other services. Where we underwrite an offering or otherwise guarantee a price in connection with an offering, we will take into account our prudential
responsibilities to manage our risk properly when determining allocations and their manner and timing. As part of the bookbuilding process, Goldman Sachs will engage in an ongoing dialogue
with both the issuer or seller(s) and investors to determine the appropriate final price of the offering. This dialogue typically involves various discussions with, and communications to, Goldman
Sachs’ clients regarding the status of the bookbuilding, including overall demand and price sensitivity of that demand. If you have any questions regarding aspects of the bookbuilding or allocation
process, please do not hesitate to contact our Syndicate Desk.
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