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INVESTMENT OBJECTIVE

CCl Healthcare long-Short UCITS Fund is a Long/Short equity diversified
healthcare fund investing primarily in U.S. public companies. The principal
investment objective is capital appreciation with modest volatility, within a
stringent risk management framework.

The portfolio invests in the broad spectrum of the Healthcare sector, including
healthcare products (Biotechnology, Pharmaceutical, Medical Technology,
etc), healthcare services, and other healthcare related investments.

There can be no assurance that the investment objective of the fund will
be achieved and investment objective of the fund will be achieved and
investment results may vary substantially over time. Investment in the Fund
places an investor's capital at risk. The price and value of investments can
go down as well as up and investors may not get back the original amount
invested and may lose all of their investment. Past performance is not
indicative of future resuits.

MARKET CAPITALISATION ANALYSIS (%)*

B Undetermined 0.0%
B $0 - $1 Billion 9.7%
B $1 Billion - $5 Billion 0.0%
$5 - $10 Billion 19.9%
$10 Billion & above 70.4%

Source: Bank of America Merrill Lynch, Bloomberg
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FUND MANAGEMENT

USD C (acc) Strategy: Equity Long-Short
FUND PERFORMANCE
Previous years 1 2 3 4 5
Date From 01 Jun 13 01 Jun 12 01 Jun 11 29 May 10 -
Date To 30 May 14 31 May 13 31 May 12 31 May 11 -
USD C (acc) 8.11% 11.15% (6.74)% 16.64% -
Only full year performance is shown. Annual returns are not cumulative.
SHARE CLASS CURRENT VALUATION
Share Class ISIN BBG SEDOL NAV
EUR C (acc) LUO475778535  MLISCC5 LX Equity B52FR39 124.75
USD C (acc) LUO475778618  MLISCC6 LX Equity B532751 126.17
GBP C (acc) LU0475778709  MLISCC7 LX Equity B52XGL4 127.70
GBP C (inc) LUO475778881  MLISCC8 LX Equity B532C67 130.73

Source: Bank of America Merrill Lynch

The performance figures contained herein are net of fees. The returns shown are based on share class USD
C (Acc) and therefore such historical information does not represent actual returns that an investor in share
classes other than USD C (Acc) may receive but is for information purposes to illustrate the performance
of the CCl Healthcare Long-Short UCITS Fund (the "Fund") and should be interpreted accordingly. Past
performance is not an indication of future performance or actual realised returns on an investment in the
Fund (which may be affected by a number of factors including, but not limited to, applicable fees and the
timing of subscriptions and redemptions in the Fund).

EXPOSURE ANALYSIS (%)

Long Position Exposure 80.47 Short Position Exposure (21.07)
Net Position Exposure 59.40 Gross Position Exposure 101.54
Exposure of Top 10 Long Positions 34.93
Top 3 Long Positions
BioMarin Pharmaceutical Inc 4.31
Brookdale Senior Living Inc 4.24
Valeant Pharmaceuticals Intern 3.70
Top 3 Short Positions
SHORT (2.02)
SHORT (2.01)
SHORT (2.00)
Source: Bank of America Merrill Lynch
FUND CHARACTERISTICS
Base Currency usD
Inception Date 29 Jan 2010
Redemption/Subscription Frequency Weekly

Investment Manager Columbus Circle Investors GP

Redemption/Subscription Notice Period 2 banking days

Sponsor Merrill Lynch International Management Fee 2.75% p.a.
Auditor PriceWaterhouseCoopers S.a .| Performance Fee 20% of net new appreciation
Custodian State Street Bank Luxembourg S.A. Fund's Assets Under Management USD 704,842,493

Administrator State Street Bank Luxembourg S.A.

Minimum Investment €/$/£ 1,000

! pecent of portfolio for market capitalisation breakdown excludes cash and includes the positions used for hedging market risk

2 percentages allocated to sub-sectors is subject to change.

Past performance is not indicative of future resuits.

www.invest.baml.com/funds

investfunds@baml.com
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Bank of America Merrill Lynch DISCLAIMER -
IMPORTANT INFORMATION

"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, Banc of America Securities LLC
and Merrill Lynch, Pierce, Fenner & Smith Incorporated, which are both registered broker dealers
and members of FINRA and SIPC, and, in other jurisdictions, locally registered entities.
Investment products offered by Investment Banking Affiliates: Are Not FDIC Insured * May Lose
Value * Are Not Bank Guaranteed.

This factsheet is a financial promotion and is issued and approved for distribution in the United
Kingdom by Merrill Lynch International ("MLI") which is authorised and regulated by the Financial
Services Authority of the United Kingdom. The Fund is a recognised collective investment scheme
for the purposes of section 264 of the Financial Services and Markets Act 2000.

Risk factors: Investing in financial markets involves a substantial degree of risk. Investment in the
Fund places an investor’s capital at risk. There can be no assurance that the investment objectives
of the Fund will be achieved. The price and value of investments can go down as well as up and an
investor may not get back the original amount invested and may lose all of their investment in the
Fund. No guarantee or representation is made that the Fund’s investment approach (including,
without limitation, its investment objectives and policies, diversification guidelines and risk
management processes) will be successful and investment results may vary substantially over
time. A description of many of the risks, conflicts of interest and other considerations involved in
investing in the Fund is contained in the Prospectus.

Restrictions on distribution: This factsheet is supplied for information and discussion purposes
only and neither the information nor any opinions expressed in this factsheet constitutes a
solicitation by MLI or its affiliates for the purchase or sale of any securities or other financial
instruments including, but not imited to, shares in the Fund ("Shares") in any jurisdiction. The
Fund may only be offered and distributed to investors in accordance with relevant local laws and
regulations. This factsheet is not intended for distribution to, or use by, any person or entity in any
jurisdiction where such distribution or use would be contrary to local law or regulation.

It is the responsibility of any person in possession of this factsheet and any person wishing to
apply for Shares to inform themselves of, and to observe, all applicable laws and regulations of
any relevant jurisdiction. Prospective applicants for Shares should inform themselves as to the
legal requirements of so applying and any applicable exchange control regulations and/or taxes
in the countries of their respective citizenship, residence or domicile.

Investment only on the basis of Fund documentation: The terms of investment in the Fund are
governed by the Prospectus (and the relevant Supplement). In the event of any inconsistency
between the information in this factsheet and the terms of the Prospectus, the terms of the
Prospectus shall prevail. Applications to invest in the Fund must only be made on the basis of
the Prospectus, the Supplement, the simplified prospectus/Key Investor Information Document
(KIID), the latest periodic reports, the constitutional documents and subscription documentation,
copies of which are available at http:// www.invest.baml.com/funds. The Prospectus contains
further information regarding the risks associated with an investment in the Fund.

No advice: The information in this factsheet does not constitute, and should not be construed as,
investment advice or a recommendation to buy, sell or otherwise transact in any security or other
financial instrument including, but not limited to, Shares. This factsheet is not intended to be, nor
should it be construed or used as, financial, legal or tax advice.

Not suitable for all: Investment in the Fund is not suitable for all investors. This factsheet does not
take into account the particular investment objectives or financial circumstances of any particular
person who may receive it.

Seek professional investment advice: Before making any investment, or taking any decision to
invest, in the Fund, you should thoroughly review the Prospectus, the simplified prospectus/KIID
and/or other offering documents, and discuss whether an investment in the Fund is suitable for
you, with your professional tax, accounting, financial or other adviser.

Information in this factsheet: The information in this factsheet has been obtained from various
sources which are believed to be reliable. However, the information and opinions in this factsheet
are for background purposes only, do not purport to be full or complete and no reliance may be

placed for any purpose on them. Neither ML, its affiliates, the Investment Manager nor the Fund
gives any representation, warranty or undertaking, or accepts any liability, as to the accuracy
or completeness of the information or opinions contained in this factsheet. To the extent that
any yield figures are quoted in this factsheet, these figures may not display all of the short and
long term prospects for the investment. In addition, foreign currency denominated investments
are subject to fluctuations in exchange rates that could have a positive or adverse effect on an
investor’s return.

Any projections or analysis provided to assist the recipient of this factsheet in evaluating the
matters described herein may be based on subjective assessments and assumptions and may
use one among alternative methodologies that produce different results. A variety of market
factors and assumptions may affect such an analysis, and such an analysis does not reflect
all possible loss scenarios. There is no certainty that the parameters and assumptions used in
any such analysis can be duplicated with actual trades. Accordingly, any projections or analyses
should not be viewed as factual and should not be relied upon as an accurate prediction of future
results.

Price Information: Unless otherwise stated, any pricing information in this factsheet is indicative
only, is subject to change and is not an offer to deal. Some investments or services may have
complex charging structures and MLI may receive more than one element of remuneration.
Where relevant, the price quoted is exclusive of tax and delivery costs. Any historical exchange
rates, interest rates or other reference rates or prices which appear in this factsheet are not
necessarily indicative of future exchange rates, interest rates or other reference rates or prices.
Past and Future Performance:

To the extent that this factsheet contains information on past or simulated past performance,
such information is not a reliable indicator of future results and returns may increase or decrease
as a result of currency fluctuations. To the extent that this factsheet contains an indication of
future performance, such forecasts are not a reliable indicator of future performance.

Tax: The tax implications of investing in the Fund will depend upon individual financial
circumstances and an investor’s country of residence. To the extent that any of the information
in this factsheet refers to a particular tax treatment, such tax treatment will depend upon an
investor’s individual circumstances and may be subject to change in the future.

Not Investment Research: This factsheet does not constitute investment research and is not
a publication of Bank of America Merrill Lynch Global Research ("Global Research"), although a
Global Research report may be referenced. Any summary of a Global Research report is qualified
in its entirety by the views of Global Research and the specific disclaimers associated with that
report.

Conflicts of Interest: MLI and any of its affiliates may trade for their own account in any of the
securities of issuers mentioned in this factsheet (including Shares) or in related investments, or
other products, and may also from time to time perform or solicit investment banking or other
services for, or from, any entity mentioned in this factsheet.

Shares are not Suitable for U.S. Persons: Shares may not be offered, sold or delivered directly or
indirectly in the United States or to or for the account or benefit of (i) any U.S. Person, as defined in
Regulation S of the U.S. Securities Act of 1933 or (ii) any person who is not a Non- United States
Person, as defined in the U.S. Commaodity Exchange Act.

The scheme is not authorised or recognised by the Monetary Authority of Singapore and units in
the scheme are not allowed to be offered to the retail public and any written material issued in
connection with the offer is not a prospectus as defined in the Securities and Futures Act, Chapter
289 of Singapore (the "SFA") and, accordingly, statutory liability under the SFA in relation to the
content of prospectuses would not apply.

Warning: The contents of this document have not been reviewed by any regulatory authority in
Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt
about any of the contents of this document, you should obtain independent professional advice.
Société Générale, Paris, Zweigniederlassung Zrich, is the representative and the paying agent
for Switzerland. The prospectus and KiIDs, the articles of association, together with the annual
and semi-annual reports may be obtained free of charge at the representative’s offices, 50,
Talacker, 8011 Zrich, Switzerland.

© 2014 Bank of America Corporation. All rights reserved.

Past performance is not indicative of future results.
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