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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, 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.

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. These policies prohibit employees from offering research coverage, a favorable research rating or a specific price target or
offering to change a research rating or price target as consideration for or an inducement to obtain business or other compensation. 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 III 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 2009 Bank of America Corporation.
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Current Themes in the Capital Markets

Recovery of the IPO market?
m Sponsorship is more important than ever
m The importance of trading liquidity

m Focus on capital structure

Resurgence of the MLP market
m Attractiveness of yield in a low rate environment

m Sustainable dividends rewarded

Strength of the high yield bond market
m Positive performance of recent issuers

m Spreads at historically low levels

Appetite of private capital?

m Private equity, institutional 144A market, sovereign funds
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Investment Opportunity in the Shipping Market

I Indexed Shipping Rates I Vessel Asset Values
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The Last 5 Years: Total Capital Raised by Shipping Companies
in the U.S. Public Markets (Equity + HY + Convert)

I Total Capital Raised by Sector
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Equity Capital Markets Update
Resurgence of the IPO Market and Outlook for 2010

I The IPO Market Has Re-Opened
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I Key Factors for a Successful IPO in 2010

Speed to Market
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Source: FactSet, Dealogic as of February 19, 2010. Excludes SPACs and deals less than $20mm.

I IPO Aftermarket Performance
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Equity Capital Markets Update
Although Active, IPO Market Demonstrates Mixed Performance

I US IPOs Since Labor Day 2009

Total At IPO
Pricing Sponsor Deal Mkt Val Pricing File/ Offer/ Break
Date Issuer Industry Related ($mm) ($mm) vs. Range Offer Current Issue?

02/10/10  Generac Holdings Inc Machinery v $244 $851 Below (18.8%) 1.8% Yes
02/10/10 Graham Packaging Co Inc Consumer Products v 167 614 Below (33.3%) 5.9% Yes
02/10/10 QuinStreet Inc Professional Services v 150 674 Below (16.7%) (7.3%) Yes
02/02/10 Ironwood Pharmaceuticals Inc Healthcare v 188 1,068 Below (25.0%) 16.4% Yes
01/28/10 China Electric Motor Inc Computers & Electronics 23 87 Below (30.8%) 8.2% Yes
01/27/10 IFM Investments Ltd (Century 21 China) Real Estate/Property 87 117 Below (28.2%) (0.3%) Yes
01/25/10 China Hydroelectric Corp Utility & Energy 96 767 In Range 0.0% (34.7%) Yes
01/21/10 Symetra Financial Corp Insurance v 365 1,361 In Range (7.7%) 7.2%

01/21/10 Cellu Tissue Holdings Inc Forestry & Paper v 108 262 Below (18.8%) (13.1%) Yes
12/16/09 Kraton Performance Polymers Inc Chemicals v 139 401 Below (20.6%) 1.9% Yes
12/15/09 Cobalt International Energy Inc Oil & Gas v 851 4,538 Below (15.6%) (4.8%) Yes
12/15/09 Team Health Holdings Inc Healthcare v 184 749 Below (20.0%) 22.6%

12/10/09 Kar Auction Services Inc Auto/Truck v 332 1,582 Below (25.0%) 17.9% Yes
11/19/09 Cloud Peak Energy Inc Mining 459 943 Below (11.8%) 3.1% Yes
11/19/09 Archipelago Learning Inc Professional Services ¢ 119 363 In Range 3.1% 10.2% Yes
11/19/09 Global Defense Technology & Systems Construction/Building 60 117 Below (13.3%) 5.2% Yes
11/17/09 Fortinet Inc Computers & Electronics 180 799 Above 25.0% 38.6%

11/12/09 Dollar General Corp Retail v 824 7,154 In Range (4.6%) 12.3%

11/12/09  rue2l Inc Retail 7 148 459 Above 11.8% 44.4%

11/06/09 STR Holdings Inc Chemicals v 123 423 Below (28.6%) 69.2% Yes
11/04/09 Ancestry.com Computers & Electronics ¢ 100 572 In Range 0.0% 14.7% Yes
11/04/09 Hyatt Hotels Corp Dining & Lodging v 1,093 4,201 In Range 2.0% 19.9%

10/27/09 Addus HomeCare Corp Healthcare v 54 105 Below (16.7%) (16.0%) Yes
10/27/09 Vitamin Shoppe Inc Retail v 178 452 Above 13.3% 23.1%

10/22/09 Dole Food Co Inc Food & Beverage 446 1,093 Below (10.7%) (6.1%) Yes
10/20/09 AGA Medical Holdings Inc Healthcare v 199 725 Below (27.5%) (6.3%) Yes
10/12/09 RailAmerica Inc Transportation v 330 815 Below (11.8%) (21.0%) Yes
10/07/09 Omeros Corp Healthcare 68 213 In Range (9.1%) (43.6%) Yes
10/07/09 Mistras Group Inc Construction/Building v 125 331 Below (16.7%) 15.8% Yes
10/06/09 Verisk Analytics Inc Insurance 2,156 3,962 Above 10.0% 27.3%

10/01/09 Education Management Corp Professional Services v 414 2,516 In Range (5.3%) 14.4% Yes
10/01/09 Echo Global Logistics Inc Transportation 80 301 In Range 0.0% (18.9%) Yes
09/30/09 Talecris Biotherapeutics Holdings Corp Healthcare v 1,064 2,276 In Range 0.0% 16.6% Yes
09/24/09  Select Medical Holdings Corp Healthcare v 336 1,561 Below (16.7%) (17.0%) Yes
09/23/09 Vitacost.com Retail 132 329 In Range 0.0% (5.0%) Yes
09/23/09 Artio Global Investors Inc Finance 719 1,966 In Range 4.0% (9.7%) Yes
09/23/09 A123 Systems Inc Computers & Electronics 438 1,325 Above 54.3% 28.1%

Total IPOs Priced: 37

Mean

(8.4%)

28 of 37

e >
Source: Dealogic, FactSet, as of February 19, 2010. SEC registered deals in the US excluding REITS, OIRTs, Closed End Funds, SPACs, BDCs and deals < $20mm. Highlighted transactions reflect BAML deals. Bank of America /,//
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Equity Issuance Over the Past 5 Years

I Transactions by Shipping Sector
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I Shipping Transactions by Equity Product
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Recent High Yield Performance - Movement in Yields

High Yield Notes Issued 2004 - 2007

OE\SG 12.1% 9.4% 9.2% 9.2%

Overseas Shipholding Group, Inc.
7.5% 2024 Unsecured Notes (Ba2/BB-)

m \| = 23.5% 9.9% 9.7% 10.2%
[
9.5% 2014 Unsecured Notes (B3/B+)
Ship Finance 16.7%  10.3% 9.6% 9.2%
International
8.5% 2013 Unsecured Notes (B1/B+)
|
Atlssue | Jan2009  Dec2009  Jan2010 | C;irerle;‘t :
High Yield Notes 2009 - 2010
[
=N= 9.1% 82%  81% 8.8%
8.875% 2017 Secured Notes (Ba3/BB-)
@ 12.5% 11.2%  10.9% 10.9%
12.0% 2017 Unsecured Notes (B3/B)
TL 8.6% 8.4% 8.6%

8.5% 2020 Unsecured Notes (B1/BB)

Source: Advantage Data as of February 19, 2010. Bankof America //\/\/
7 Merrill Lynch




Mutual Fund Flows and Recent New Issuance Volume

I Recent Weekly High Yield Mutual Fund Flows Have Been Largely Negative
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I High Yield Issuance by Volume and the High Yield Broad Market Index
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