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31,2014 — CIA SIDERURGICA NACIONAL

Company Information / Capital Breakdown

Number of Shares Current Quarter
(Units) 3/31/2014
Paid-in Capital

Common 1,457,970,108
Preferred 0
Total 1,457,970,108
Treasury Shares

Common 0
Preferred 0
Total 0
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CONVENIENCE TRANSLATION INTO ENGLISH FROM THE ORIGINAL
PREVIOUSLY ISSUED IN PORTUGUESE)

ITR — Quarterly Financial Information - March Version: 1
31,2014 — CIA SIDERURGICA NACIONAL

Company Information / Cash

distribution
Dividends
per
common
share
Event Approval Dividends Inition Payment Type of share Class of share (R$/share)
Meeting of Board
of Directors 02/28/2014 Dividends 03/11/2014 Ordinary 0.29150
PAGE 2 of 70
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CONVENIENCE TRANSLATION INTO ENGLISH FROM THE ORIGINAL
PREVIOUSLY ISSUED IN PORTUGUESE)

ITR — Quarterly Financial Information - March
31,2014 — CIA SIDERURGICA NACIONAL

Parent Company Statements / Balance Sheet - Assets
(R$ thousand)

Version: 1

Current Quarter

YTD Previous

Code Description 3/31/2014 Year 12/31/2013

1 Total assets 48,068,505 48,689,176
1.01 Current assets 4,685,496 5,054,174
1.01.01 Cash and cash equivalents 240,974 206,624
1.01.03 Trade receivables 1,320,190 1,992,704
1.01.04 Inventories 2,702,701 2,459,230
1.01.08 Other current assets 421,631 395,616
1.02 Non-current assets 43,383,009 43,635,002
1.02.01 Long-term receivables 4,257,367 4,134,846
1.02.01.06 Deferred taxes 2,926,969 2,612,998
1.02.01.09 Other non-current assets 1,330,398 1,521,848
1.02.02 Investments 26,593,365 27,005,592
1.02.03 Property, plant and equipment 12,449,898 12,418,095
1.02.04 Intangible assets 82,379 76,469
PAGE 3 of 70
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CONVENIENCE TRANSLATION INTO ENGLISH FROM THE ORIGINAL
PREVIOUSLY ISSUED IN PORTUGUESE)

ITR — Quarterly Financial Information - March Version: 1
31,2014 — CIA SIDERURGICA NACIONAL

Parent Company Statements / Balance Sheet — Liabilities

(R$ thousand)
YTD
. Current Previous
Code Description Quarter Year
3/31/2014 12/31/2013
2 Total liabilities 48,068,505 48,689,176
2.01 Current liabilities 5,445,228 6,503,789
2.01.01 Payroll and related taxes 140,356 159,892
2.01.02 Trade payables 1,086,870 926,935
2.01.03 Taxes payable 114,245 150,066
2.01.04 Borrowings and financing 2,698,595 3,854,694
2.01.05 Other payables 1,089,665 1,138,956
2.01.06 Provisions 315,497 273,246
2.01.06.01  Provision for tax, social security, labor and civil risks 315,497 273,246
2.02 Non-current liabilities 35,367,184 34,088,817
2.02.01 Borrowings and financing 22,416,678 21,394,660
2.02.02 Other payables 10,362,458 10,173,732
2.02.04 Provisions 2,588,048 2,520,425
2.02.04.01  Provision for tax, social security, labor and civil risks 469,446 438,114
2.02.04.02  Other provisions 2,118,602 2,082,311
2.02.04.02.03 Provision for environmental liabilities and Asset retirement obligation - ARO 354,352 365,716
2.02.04.02.04 Pension and healthcare plan 485,084 485,084
2.02.04.02.05Provision for losses on investments 1,279,166 1,231,511
2.03 Shareholders’ equity 7,256,093 8,096,570
2.03.01 Issued capital 4,540,000 4,540,000
2.03.02 Capital reserves 30 30
2.03.04 Earnings reserves 2,414,568 2,839,568
2.03.04.01  Legal reserve 361,641 361,641
2.03.04.02  Statutory reserve 2,052,927 2,477,927
2.03.05 Retained earnings/Accumulated losses 55,334 -
2.03.08 Other comprehensive income 246,161 716,972

PAGE 4 of 70

Version: 1 7



Edgar Filing: NATIONAL STEEL CO - Form 6-K

Version: 1



CONVENIENCE TRANSLATION INTO ENGLISH FROM THE ORIGINAL

PREVIOUSLY ISSUE

ITR — Quarterly Financial Information - March

Edgar Filing: NATIONAL STEEL CO - Form 6-K

D IN PORTUGUESE)

31, 2014 — CIA SIDERURGICA NACIONAL

Parent Company Sta
(R$ thousand)

Code
3.01
3.02
3.03
3.04
3.04.01
3.04.02
3.04.04

3.04.05
3.04.06
3.05

3.06
3.06.01
3.06.02
3.06.02.01
3.06.02.02

Your return on the notes
may be affected by
factors affecting the
international securities
markets, specifically
changes within the
Eurozone. The
Eurozone is and has
been undergoing severe
financial stress, and the
political, legal and
regulatory ramifications
are impossible to
predict. Changes within
the Eurozone could
adversely affect the
performance of the
Index and,
consequently, the value
of the notes. In addition,
you will not obtain the
benefit of any increase

Version: 1

tements / Statements of Income

Description

Net revenue from sales and/or services
Cost of sales and/or services

Gross profit

Operating expenses/income

Selling expenses

General and administrative expenses
Other operating income

Other operating expenses

Share of profits of investees

Profit before finance income (costs) and taxes
Finance income (costs)

Finance income

Finance costs

Net exchange losses on financial instruments
Finance costs

Version: 1

Current Quarter
1/1/2014 to
3/31/2014

3,490,453
-2,311,229
1,179,224
-632,776
-97,377
-82,863
4,646

-166,057
-291,125
546,448
-578,827
8,569
-587,396
314,502
-901,898

YTD
PreviousYear
1/1/2013 to
3/31/2013
2,853,215
-2,205,276
647,939
-372,878
-109,267
-76,129
3,518

-78,527
-112,473
275,061
-465,239
25,033
-490,272
116,213
-606,485



in the value of the euro
against the U.S. dollar,
which you would have
received if you had
owned the securities in
the Index during the
term of your notes,
although the level of the
Index may be adversely
affected by general
exchange rate
movements in the
market.
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Our business activities as a full service financial institution, including our commercial and investment
banking activities, our hedging and trading activities (including trades in shares of companies included in the
Index) and any hedging and trading activities we engage in for our clients’ accounts, may affect the market
value and return of the notes and may create conflicts of interest with you.

The Index sponsor may adjust the Index in a way that affects its level, and has no obligation to consider your

interests.

You will have no rights of a holder of the securities represented by the Index, and you will not be entitled to receive
securities or dividends or other distributions by the issuers of those securities.

While we or our affiliates may from time to time own securities of companies included in the Index we do not
control any company included in the Index, and are not responsible for any disclosure made by any other

company.

There may be potential conflicts of interest involving the calculation agent, which is an affiliate of ours. We have
the right to appoint and remove the calculation agent.

The U.S. federal income tax consequences of the notes are uncertain, and may be adverse to a holder of the notes.
See Summary Tax Consequences below and U.S. Federal Income Tax Summary beginning on page PS-24 of
product supplement EQUITY INDICES ARN-1.

Accelerated Return Notes®

Version: 1

TS-6

10



Edgar Filing: NATIONAL STEEL CO - Form 6-K

Accelerated Return Notes®

Linked to the EURO STOXX 50® Index, due September 29, 2017

Other Terms of the Notes

The provisions of this section supersede and replace the definition of Market Measure Business Day set forth in
product supplement EQUITY INDICES ARN-1.

Market Measure Business Day

A Market Measure Business Day means a day on which:

(A) the Eurex (or any successor) is open for trading; and

(B) the Index or any successor thereto is calculated and published.

Accelerated Return Notes® TS-7
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Accelerated Return Notes®

Linked to the EURO STOXX 50® Index, due September 29, 2017

The Index

All disclosures contained in this term sheet regarding the Index, including, without limitation, its make up, method of

calculation, and changes in its components, have been derived from publicly available sources. The information

reflects the policies of, and is subject to change by, STOXX Limited ( STOXX or Index sponsor ). STOXX, which

owns the copyright and all other rights to the Index, has no obligation to continue to publish, and may discontinue

publication of, the Index. The consequences of STOXX discontinuing publication of the Index are discussed in the

section of product supplement EQUITY INDICES ARN-1 on page PS-19 entitled Description of ARNS -

Discontinuance of an Index. None of us, the calculation agent, or MLPF&S accepts any responsibility for the

calculation, maintenance, or publication of the Index or any successor index.

The Index was created by STOXX, which is owned by Deutsche Boérse AG. Publication of the Index began in

February 1998, based on an initial Index level of 1,000 at December 31, 1991. On March 1, 2010, STOXX announced

the removal of the Dow Jones prefix from all of its indices, including the Index.

Index Composition and Maintenance

For each of the 19 EURO STOXX regional supersector indices, the stocks are ranked in terms of free-float market

capitalization. The largest stocks are added to the selection list until the coverage is close to, but still less than, 60% of

the free-float market capitalization of the corresponding supersector index. If the next highest-ranked stock brings the

coverage closer to 60% in absolute terms, then it is also added to the selection list. All current stocks in the Index are

then added to the selection list. All of the stocks on the selection list are then ranked in terms of free-float market

capitalization to produce the final index selection list. The largest 40 stocks on the selection list are selected; the

remaining 10 stocks are selected from the largest remaining current stocks ranked between 41 and 60; if the number of

stocks selected is still below 50, then the largest remaining stocks are selected until there are 50 stocks. In exceptional

cases, STOXX’s management board can add stocks to and remove them from the selection list.

The Index components are subject to a capped maximum index weight of 10%, which is applied on a quarterly basis.

The composition of the Index is reviewed annually, based on the closing stock data on the last trading day in

August. Changes in the composition of the Index are made to ensure that the Index includes the 50 market sector

leaders from within the EURO STOXX® Index.

The free float factors for each component stock used to calculate the Index, as described below, are reviewed,

calculated, and implemented on a quarterly basis and are fixed until the next quarterly review.

The Index is subject to a fast exit rule. The Index components are monitored for any changes based on the monthly

selection list ranking. A stock is deleted from the Index if: (a) it ranks 75 or below on the monthly selection list and

(b) it has been ranked 75 or below for a consecutive period of two months in the monthly selection list. The

highest-ranked stock that is not an index component will replace it. Changes will be implemented on the close of the

fifth trading day of the month, and are effective the next trading day.

The Index is also subject to a fast entry rule. All stocks on the latest selection lists and initial public offering (IPO)

stocks are reviewed for a fast-track addition on a quarterly basis. A stock is added, if (a) it qualifies for the latest

STOXX blue-chip selection list generated end of February, May, August or November and (b) it ranks within the
lower buffer on this selection list.

The Index is also reviewed on an ongoing basis. Corporate actions (including initial public offerings, mergers and

takeovers, spin-offs, delistings, and bankruptcy) that affect the Index composition are immediately reviewed. Any

changes are announced, implemented, and effective in line with the type of corporate action and the magnitude of the

effect.

Index Calculation

The Index is calculated with the Laspeyres formula, which measures the aggregate price changes in the component

stocks against a fixed base quantity weight. The formula for calculating the Index value can be expressed as follows:

The free float market capitalization of the Index is equal to the sum of the product of the closing price, number of

shares outstanding, free float factor, and weighting cap factor, for each component stock as of the time the Index is

being calculated.

Version: 1 12
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The Index is also subject to a divisor, which is adjusted to maintain the continuity of the Index values across changes
due to corporate actions, such as the deletion and addition of stocks, the substitution of stocks, stock dividends, and
stock splits.

Neither we nor any of our affiliates, including the selling agent, accepts any responsibility for the calculation,
maintenance, or publication of, or for any error, omission, or disruption in, the Index or any successor to the Index.
STOXX does not guarantee the accuracy or the completeness of the Index or any data included in the Index. STOXX
assumes no liability for any errors, omissions, or disruption in the calculation and dissemination of the Index.

STOXX disclaims all responsibility for any errors or omissions in the calculation and dissemination of the Index or
the manner in which the Index is applied in determining the amount payable on the notes at maturity.

Accelerated Return Notes® TS-8
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Accelerated Return Notes®
Linked to the EURO STOXX 50® Index, due September 29, 2017
The following graph shows the daily historical performance of the Index in the period from January 1, 2008
through July 28, 2016. We obtained this historical data from Bloomberg L.P. We have not independently verified
the accuracy or completeness of the information obtained from Bloomberg L.P. On the pricing date, the closing
level of the Index was 2,966.10.
Historical Performance of the Index
This historical data on the Index is not necessarily indicative of the future performance of the Index or what the
value of the notes may be. Any historical upward or downward trend in the level of the Index during any period set
forth above is not an indication that the level of the Index is more or less likely to increase or decrease at any time
over the term of the notes.
Before investing in the notes, you should consult publicly available sources for the levels of the Index.
License Agreement
We have entered into a non-exclusive license agreement with STOXX providing for the license to us and certain of
our affiliated or subsidiary companies, in exchange for a fee, of the right to use indices owned and published by
STOXX (including the Index) in connection with certain securities, including the notes.
The license agreement between us and STOXX requires that the following language be stated in this term sheet:
STOXX has no relationship to us, other than the licensing of the Index and the related trademarks for use in
connection with the notes. STOXX does not:
sponsor, endorse, sell, or promote the notes;
recommend that any person invest in the notes or any other securities;
have any responsibility or liability for or make any decisions about the timing, amount, or pricing of the notes;
have any responsibility or liability for the administration, management, or marketing of the notes; or
consider the needs of the notes or the holders of the notes in determining, composing, or calculating the Index, or
have any obligation to do so.
STOXX will not have any liability in connection with the notes. Specifically:
STOXX does not make any warranty, express or implied, and disclaims any and all warranty concerning:
the results to be obtained by the notes, the holders of the notes or any other person in connection with the use
of the Index and the data included in the Index;
the accuracy or completeness of the Index and its data;
the merchantability and the fitness for a particular purpose or use of the Index and its data;
STOXX will have no liability for any errors, omissions, or interruptions in the Index or its data; and
Under no circumstances will STOXX be liable for any lost profits or indirect, punitive, special, or
consequential damages or losses, even if STOXX knows that they might occur.
The licensing agreement between us and STOXX is solely for their benefit and our benefit, and not for the benefit of
the holders of the notes or any other third parties.
Accelerated Return Notes® TS-9
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Accelerated Return Notes®
Linked to the EURO STOXX 50® Index, due September 29, 2017
Supplement to the Plan of Distribution; Conflicts of Interest
Under our distribution agreement with MLPF&S, MLPF&S will purchase the notes from us as principal at the public
offering price indicated on the cover of this term sheet, less the indicated underwriting discount.
MLPF&S, a broker-dealer subsidiary of BAC, is a member of the Financial Industry Regulatory Authority, Inc.
( FINRA ) and will participate as selling agent in the distribution of the notes. Accordingly, offerings of the notes will
conform to the requirements of Rule 5121 applicable to FINRA members. MLPF&S may not make sales in this
offering to any of its discretionary accounts without the prior written approval of the account holder.
We will deliver the notes against payment therefor in New York, New York on a date that is greater than three
business days following the pricing date. Under Rule 15c6-1 of the Securities Exchange Act of 1934, trades in the
secondary market generally are required to settle in three business days, unless the parties to any such trade expressly
agree otherwise. Accordingly, purchasers who wish to trade the notes more than three business days prior to the
original issue date will be required to specify alternative settlement arrangements to prevent a failed settlement.
The notes will not be listed on any securities exchange. In the original offering of the notes, the notes will be sold in
minimum investment amounts of 100 units. If you place an order to purchase the notes, you are consenting to
MLPF&S acting as a principal in effecting the transaction for your account.
MLPF&S may repurchase and resell the notes, with repurchases and resales being made at prices related to
then-prevailing market prices or at negotiated prices, and these will include MLPF&S’s trading commissions and
mark-ups. MLPF&S may act as principal or agent in these market-making transactions; however, it is not obligated to
engage in any such transactions. At MLPF&S’s discretion, for a short, undetermined initial period after the issuance of
the notes, MLPF&S may offer to buy the notes in the secondary market at a price that may exceed the initial estimated
value of the notes. Any price offered by MLPF&S for the notes will be based on then-prevailing market conditions
and other considerations, including the performance of the Index and the remaining term of the notes. However,
neither we nor any of our affiliates is obligated to purchase your notes at any price, or at any time, and we cannot
assure you that we or any of our affiliates will purchase your notes at a price that equals or exceeds the initial
estimated value of the notes.
The value of the notes shown on your account statement will be based on MLPF&S’s estimate of the value of the notes
if MLPF&S or another of our affiliates were to make a market in the notes, which it is not obligated to do. That
estimate will be based upon the price that MLPF&S may pay for the notes in light of then-prevailing market
conditions and other considerations, as mentioned above, and will include transaction costs. At certain times, this
price may be higher than or lower than the initial estimated value of the notes.
An investor’s household, as referenced on the cover of this term sheet, will generally include accounts held by any of
the following, as determined by MLPF&S in its discretion and acting in good faith based upon information then
available to MLPF&S:
the investor’s spouse (including a domestic partner), siblings, parents, grandparents, spouse’s parents, children and
grandchildren, but excluding accounts held by aunts, uncles, cousins, nieces, nephews or any other family
relationship not directly above or below the individual investor;
a family investment vehicle, including foundations, limited partnerships and personal holding companies, but only
if the beneficial owners of the vehicle consist solely of the investor or members of the investor’s household as
described above; and
a trust where the grantors and/or beneficiaries of the trust consist solely of the investor or members of the investor’s
household as described above; provided that, purchases of the notes by a trust generally cannot be aggregated
together with any purchases made by a trustee’s personal account.
Purchases in retirement accounts will not be considered part of the same household as an individual investor’s personal
or other non-retirement account, except for individual retirement accounts ( IRAs ), simplified employee pension plans
( SEPs ), savings incentive match plan for employees ( SIMPLEs ), and single-participant or owners only accounts (i.e.,
retirement accounts held by self-employed individuals, business owners or partners with no employees other than their
spouses).

Version: 1 15



Edgar Filing: NATIONAL STEEL CO - Form 6-K

Please contact your Merrill Lynch financial advisor if you have any questions about the application of these provisions
to your specific circumstances or think you are eligible.

Accelerated Return Notes® TS-10
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Accelerated Return Notes®
Linked to the EURO STOXX 50® Index, due September 29, 2017
Structuring the Notes
The notes are our debt securities, the return on which is linked to the performance of the Index. As is the case for all
of our debt securities, including our market-linked notes, the economic terms of the notes reflect our actual or
perceived creditworthiness at the time of pricing. In addition, because market-linked notes result in increased
operational, funding and liability management costs to us, we typically borrow the funds under these notes at a rate
that is more favorable to us than the rate that we might pay for a conventional fixed or floating rate debt
security. This rate, which we refer to in this term sheet as our internal funding rate, is typically lower than the rate we
would pay when we issue conventional fixed or floating rate debt securities. This generally relatively lower internal
funding rate, which is reflected in the economic terms of the notes, along with the fees and charges associated with
market-linked notes, resulted in the initial estimated value of the notes on the pricing date being less than their public
offering price.
At maturity, we are required to pay the Redemption Amount to holders of the notes, which will be calculated based on
the performance of the Index and the $10 per unit principal amount. In order to meet these payment obligations, at the
time we issue the notes, we may choose to enter into certain hedging arrangements (which may include call options,
put options or other derivatives) with MLPF&S or one of its affiliates. The terms of these hedging arrangements are
determined by seeking bids from market participants, including MLPF&S and its affiliates, and take into account a
number of factors, including our creditworthiness, interest rate movements, the volatility of the Index, the tenor of the
notes and the tenor of the hedging arrangements. The economic terms of the notes and their initial estimated value
depend in part on the terms of these hedging arrangements.
MLPF&S has advised us that the hedging arrangements will include a hedging related charge of approximately $0.075
per unit, reflecting an estimated profit to be credited to MLPF&S from these transactions. Since hedging entails risk
and may be influenced by unpredictable market forces, additional profits and losses from these hedging arrangements
may be realized by MLPF&S or any third party hedge providers.
For further information, see Risk Factors—General Risks Relating to ARNs beginning on page PS-6 and Use of
Proceeds on page PS-15 of product supplement EQUITY INDICES ARN-1.
Summary Tax Consequences
You should consider the U.S. federal income tax consequences of an investment in the notes, including the following:
There is no statutory, judicial, or administrative authority directly addressing the characterization of the notes.
You agree with us (in the absence of an administrative determination, or judicial ruling to the contrary) to
characterize and treat the notes for all tax purposes as a single financial contract with respect to the Index.
Under this characterization and tax treatment of the notes, a U.S. Holder (as defined beginning on page 99 of the
prospectus) generally will recognize capital gain or loss upon maturity or upon a sale or exchange of the notes prior
to maturity. This capital gain or loss generally will be long-term capital gain or loss if you held the notes for more
than one year.
No assurance can be given that the IRS or any court will agree with this characterization and tax treatment.
You should consult your own tax advisor concerning the U.S. federal income tax consequences to you of
acquiring, owning, and disposing of the notes, as well as any tax consequences arising under the laws of any
state, local, foreign, or other tax jurisdiction and the possible effects of changes in U.S. federal or other tax
laws. You should review carefully the discussion under the section entitled U.S. Federal Income Tax Summary
beginning on page PS-24 of product supplement EQUITY INDICES ARN-1.
Accelerated Return Notes® TS-11
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Accelerated Return Notes®

Linked to the EURO STOXX 50® Index, due September 29, 2017

Validity of the Notes

In the opinion of McGuireWoods LLP, as counsel to BAC, when the trustee has made an appropriate entry on
Schedule 1 to the Master Registered Global Senior Note, dated May 1, 2015 (the Master Note ) identifying the notes
offered hereby as supplemental obligations thereunder in accordance with the instructions of BAC and the notes have
been delivered against payment therefor as contemplated in this Note Prospectus, all in accordance with the provisions
of the indenture governing the notes, such notes will be legal, valid and binding obligations of BAC, subject to the
effect of applicable bankruptcy, insolvency (including laws related to preferences, fraudulent transfers and equitable
subordination), reorganization, moratorium, and other similar laws affecting creditors’ rights generally, and to general
principles of equity. This opinion is given as of the date hereof and is limited to the laws of the State of New York
and the Delaware General Corporation Law (including the statutory provisions, all applicable provisions of the
Delaware Constitution and reported judicial decisions interpreting the foregoing). In addition, this opinion is subject
to the assumption that the trustee’s certificate of authentication of the Master Note has been manually signed by one of
the trustee’s authorized officers and to customary assumptions about the trustee’s authorization, execution and delivery
of the indenture governing the notes, the validity, binding nature and enforceability of the indenture governing the
notes with respect to the trustee, the legal capacity of natural persons, the genuineness of signatures, the authenticity
of all documents submitted to McGuireWoods LLP as originals, the conformity to original documents of all
documents submitted to McGuireWoods LLP as copies thereof, the authenticity of the originals of such copies and
certain factual matters, all as stated in the letter of McGuireWoods LLP dated February 27, 2015, which has been filed
as an exhibit to BAC’s Registration Statement relating to the notes filed with the Securities and Exchange Commission
on February 27, 2015.

Where You Can Find More Information

We have filed a registration statement (including a product supplement, a prospectus supplement, and a prospectus)
with the SEC for the offering to which this term sheet relates. Before you invest, you should read the Note
Prospectus, including this term sheet, and the other documents that we have filed with the SEC, for more complete
information about us and this offering. You may get these documents without cost by visiting EDGAR on the SEC
website at www.sec.gov. Alternatively, we, any agent, or any dealer participating in this offering will arrange to send
you these documents if you so request by calling MLPF&S toll-free at 1-800-294-1322.

Market-Linked Investments Classification

MLPF&S classifies certain market-linked investments (the Market-Linked Investments ) into categories, each with
different investment characteristics. The following description is meant solely for informational purposes and is not
intended to represent any particular Enhanced Return Market-Linked Investment or guarantee any performance.
Enhanced Return Market-Linked Investments are short- to medium-term investments that offer you a way to enhance
exposure to a particular market view without taking on a similarly enhanced level of market downside risk. They can
be especially effective in a flat to moderately positive market (or, in the case of bearish investments, a flat to
moderately negative market). In exchange for the potential to receive better-than market returns on the linked asset,
you must generally accept market downside risk and capped upside potential. As these investments are not market
downside protected, and do not assure full repayment of principal at maturity, you need to be prepared for the
possibility that you may lose all or part of your investment.

"Accelerated Return Notes®" and "ARNs®" are our registered service marks.
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