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CALCULATION OF REGISTRATION FEE

Proposed
Maximum Proposed
Amount Offering Maximum Amount of
Title of Each Class of to be Price Per Aggregate Registration
Securities to be Registered Registered Unit Offering Price Fee(1)
100% Principal Protected 4-Year Capped Floating Rate Notes with a
Minimum Coupon due October 29, 2013 10,000 $1,000.00 $10,000,000 $558.00

(1)  Calculated in accordance with Rule 457(r) of the Securities Act of 1933.
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Pricing Supplement No. 198 Filed Pursuant to Rule 424(b)(2)
(To Prospectus dated April 20, 2009 Registration No. 333-158663
and Series L Prospectus Supplement dated April 21, 2009)

October 26, 2009

Bankof America =S

$10,000,000
100% Principal Protected 4-Year Capped Floating Rate Notes with a Minimum Coupon due October 29, 2013

*  The notes are senior unsecured debt securities issued by Bank of America Corporation. Payments on the notes are subject to our credit risk. Subject to our credit risk, the notes are 100% principal protected on the maturity
date.

*  The notes will be issued in denominations of whole units. Each unit will have a principal amount of $1,000.
*  We will pay interest on the notes quarterly in arrears on January 29, April 29, July 29, and October 29 of each year, and on the maturity date, beginning on January 29, 2010.

»  The notes will accrue interest for each quarterly interest period at a floating rate per annum equal to 3-month U.S. dollar LIBOR (“3-month LIBOR”) plus a spread of 0.75%, calculated on the basis of a 360-day year of
twelve 30-day months, subject to a minimum interest rate limit and a maximum interest rate limit.

* Interest will accrue at a minimum rate of 3.00% per annum (the “floor”) and a maximum rate of 7.35% per annum (the “ceiling”).

* At maturity, you will receive for each unit of your notes a cash payment equal to the $1,000 principal amount, plus any accrued and unpaid interest.

*  The notes may not be redeemed at our option or at your option prior to the maturity date.

*  The notes will not be listed on any securities exchange.

*  Each of Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”) and its broker-dealer affiliate First Republic Securities Company, LLC (“First Republic”) is acting in its capacity as principal for your account.

*  The CUSIP number for the notes is 06048 WAK6.

Per Note Total
Public offering price 100.00% $ 10,000,000
Underwriting discount 1.50% $ 150,000
Proceeds (before expenses) 98.50% $ 9,850,000

bl

QOur notes are unsecured and are not savings deposits, or other of a bank. Our notes are not guaranteed by Bank of America, N.A. (“BANA”) or any other bank, are not insured by the Federal Deposit
Insurance Corporation (the “FDIC”) or any other governmental agency and involve investment risks. The notes are not guaranteed under the FDIC’s Temporary Liquidity Guarantee Program. Potential purchasers of the notes
should consider the information under “Risk Factors” beginning on page PS-8.

None of the Securities and Exchange Commission (the “SEC”), any state securities commission, or any other regulatory body has approved or disapproved of these notes or passed upon the adequacy or accuracy of this pricing
supplement, the accompanying prospectus supplement, or the accompanying prospectus. Any representation to the contrary is a criminal offense.

We will deliver the notes in book-entry form only through The Depository Trust Company on or about October 29, 2009 against payment in immediately available funds.

Merrill Lynch & Co.
Selling Agent
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SUMMARY

This summary includes questions and answers that highlight selected information from this pricing supplement and the accompanying prospectus
supplement and prospectus to help you understand these notes. You should read carefully the entire pricing supplement, prospectus supplement, and prospectus to
understand fully the terms of the notes, as well as the tax and other considerations important to you in making a decision about whether to invest in the notes. In
particular, you should review carefully the section in this pricing supplement entitled “Risk Factors,” which highlights a number of risks, to determine whether an
investment in the notes is appropriate for you. If information in this pricing supplement is inconsistent with the prospectus supplement or prospectus, this pricing
supplement will supersede those documents.

Certain capitalized terms used and not defined in this pricing supplement have the meanings ascribed to them in the prospectus supplement and
prospectus.

You are urged to consult with your own attorneys and business and tax advisors before making a decision to purchase any of the notes.

The information in this “Summary” section is qualified in its entirety by the more detailed explanation set forth elsewhere in this pricing supplement and
the accompanying prospectus supplement and prospectus. You should rely only on the information contained in this pricing supplement and the accompanying
prospectus supplement and prospectus. We have not authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. Neither we nor either of the selling agents is making an offer to sell these notes in any jurisdiction where the
offer or sale is not permitted. You should assume that the information in this pricing supplement, the accompanying prospectus supplement, and prospectus is
accurate only as of the date on their respective front covers.

9 69 66

Unless otherwise indicated or unless the context requires otherwise, all references in this document to “we,” “us,” “our,” or similar references are to
Bank of America Corporation.

What are the notes?

The notes are senior unsecured debt securities issued by Bank of America Corporation, and are not guaranteed or insured by the FDIC or secured by
collateral. The notes will rank equally with all of our other unsecured senior indebtedness from time to time outstanding, and any payments due on the
notes, including any repayment of principal, will be subject to our credit risk. The notes will mature on October 29, 2013.

Will you receive interest on the notes?

Yes. We will pay quarterly interest on the notes. We will pay interest on January 29, April 29, July 29, and October 29 of each year, and on the maturity
date, beginning on January 29, 2010.

Interest on the notes will accrue for each quarterly interest period at a floating rate per annum equal to 3-month U.S. dollar LIBOR (“3-month LIBOR”)
plus a spread of 0.75%, rounded to five decimal places and calculated on the basis of a 360-day year of twelve 30-day months. However, interest will accrue at a
minimum rate of 3.00% per annum (the “floor”) and a maximum rate of 7.35% per annum (the “ceiling”). See “Description of the Notes—Interest.”
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Can we redeem your notes before the maturity date?
No. We will not have the option to redeem the notes prior to the maturity date.
Will you receive your principal at maturity?

Yes. If you hold the notes until maturity, you will receive your principal amount and any accrued and unpaid interest on the notes, subject to our credit
risk. See “Risk Factors—Payments on the notes are subject to our credit risk, and changes in our credit ratings are expected to affect the value of the notes.”
However, if you sell the notes prior to maturity, you may find that the market value of the notes may be less than the principal amount of the notes.

What is 3-month LIBOR and how has it performed historically?

3-Month LIBOR is the 3-Month London Inter-Bank Offer Rate for U.S. dollars that appears on Reuters page LIBORO1 as of 11:00 A.M., London time,
on the applicable London Banking Day (as defined below), as determined by the calculation agent. See “Description of Debt Securities—Floating Rate Notes—
LIBOR Notes” in the accompanying prospectus. We have included a table and a graph showing historical levels of 3-month LIBOR in the section entitled “3-Month
U.S. Dollar LIBOR”. We have provided this historical information to help you evaluate the performance of 3-month LIBOR in various economic environments;
however, past performance of 3-month LIBOR is not necessarily indicative of how 3-month LIBOR will perform in the future.
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Examples: Set forth below are three examples of the calculation of the amount of interest payable on the notes in a quarterly interest period, based upon
the floor of 3.00% and the ceiling of 7.35%. Each hypothetical interest rate payable on the notes set forth below would apply only to the applicable interest period;
the actual applicable interest rate in that interest period, or in any other interest period, may be different.

Example 1: The hypothetical rate of 3-month LIBOR on the applicable interest determination date plus the spread is less than the floor.
Hypothetical 3-month LIBOR: 1.00000%

Spread: 0.75000%
1.00000% + 0.75000% = 1.75000%

In this case, the annualized interest rate payable for the quarterly interest period will be 3.00000% (The annualized interest rate for any quarterly
interest period cannot be less than the floor of 3.00000%.)

For each $1,000 in aggregate principal amount of the notes, the hypothetical payment on the applicable interest payment date for ahypothetical interest
period of 91 actual days, using the 30/360 day count, would be calculated as follows:

(a) $1,000 x (b) 3.00000% x (c) 90/360 = $7.500

Example 2: The hypothetical rate of 3-month LIBOR on the applicable interest determination date plus the spread is greater than the floor and less than
the ceiling.

Hypothetical 3-month LIBOR: 4.00000%
Spread: 0.75000%
4.00000% + 0.75000% = 4.75000%

In this case, the annualized interest rate payable for the quarterly interest period will be 4.75000%.

For each $1,000 in aggregate principal amount of the notes, the hypothetical payment on the applicable interest payment date for ahypothetical interest
period of 91 actual days, using the 30/360 day count, would be calculated as follows:

(a) $1,000 x (b) 4.75000% x (c) 90/360 = $11.875
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Example 3: The hypothetical rate of 3-month LIBOR on the applicable interest determination date plus the spread is greater than the ceiling.

Hypothetical 3-month LIBOR: 7.00000%
Spread: 0.75000%

7.00000% + 0.75000% = 7.75000%

In this case, the annualized interest rate payable for the quarterly interest period will be 7.35000%(The annualized interest rate for any quarterly
interest period cannot be greater than the ceiling of 7.35000%.)

For each $1,000 in aggregate principal amount of the notes, the hypothetical payment on the applicable interest payment date for ahypothetical interest
period of 91 actual days, using the 30/360 day count, would be calculated as follows:

(a) $1,000 x (b) 7.35000% x (c) 90/360 = $18.375

PS-6




Table of Contents

Who will determine the amounts payable on the notes?

A calculation agent will make all determinations associated with the notes, including determining 3-month LIBOR on each interest determination date
and the applicable interest rate for each interest period. We have appointed our subsidiary, Merrill Lynch Capital Services, Inc. (“MLCS”), to act as calculation
agent for the notes. See the section entitled “Description of the Notes—Role of the Calculation Agent.”

Who are the selling agents for the notes?

MLPF&S and First Republic are acting as our selling agents in connection with this offering and will be compensated based on the total principal
amount of notes sold. In this capacity, neither of the selling agents is your fiduciary or advisor, and you should not rely upon any communication from it in
connection with the notes as investment advice or a recommendation to purchase the notes. You should make your own investment decision regarding the notes
after consulting with your legal, tax, and other advisors.

How are the notes being offered?

We have registered the notes with the SEC in the United States. However, we are not registering the notes for public distribution in any jurisdiction other
than the United States. The selling agents may solicit offers to purchase the notes from non-U.S. investors in reliance on available private placement exemptions.
See the section entitled “Supplemental Plan of Distribution—Selling Restrictions” in the prospectus supplement.

How are the notes treated for U.S. federal income tax purposes?

The notes will be treated as “variable rate debt instruments.” If you are a Non-U.S. Holder, payments on the notes generally will not be subject to U.S.
federal income or withholding tax, as long as you provide us with the required completed tax forms.

See the section entitled “U.S. Federal Income Tax Summary.”
'Will the notes be listed on an exchange?

No. The notes will not be listed on any securities exchange, and a market for them may never develop.
Does ERISA impose any limitations on purchases of the notes?

Yes. An employee benefit plan subject to the fiduciary responsibility provisions of the Employee Retirement Income Security Act of 1974 (commonly
referred to as “ERISA”) or a plan that is subject to Section 4975 of the Internal Revenue Code of 1986, as amended, or the “Code,” including individual retirement
accounts, individual retirement annuities or Keogh plans, or any entity the assets of which are deemed to be “plan assets” under the ERISA regulations, should not
purchase, hold, or dispose of the notes unless that plan or entity has determined that its purchase, holding, or disposition of the notes will not constitute a prohibited
transaction under ERISA or Section 4975 of the Code.

Any plan or entity purchasing the notes will be deemed to be representing that it has made such determination, or that a prohibited transaction class

exemption (“PTCE”) or other statutory or administrative exemption exists and can be relied upon by such plan or entity. See the section entitled “ERISA
Considerations.”
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RISK FACTORS

Your investment in the notes entails significant risks. Your decision to purchase the notes should be made only after carefully considering the risks of an investment
in the notes, including those discussed below, with your advisors in light of your particular circumstances. The notes are not an appropriate investment for you if you are not
knowledgeable about significant elements of the notes or financial matters in general.

The interest rate on the notes is capped. The interest rate that will be applicable to the notes in any quarterly interest period will be limited to the ceiling of
7.35% per annum. Accordingly, as a holder of the notes, you will not benefit from any increase in 3-month LIBOR that is above 6.60%, which is the difference between the
ceiling and the 0.75% spread.

In seeking to provide you with what we believe to be commercially reasonable terms for the notes, we have considered the costs of developing, hedging,
and distributing the notes. In determining the economic terms of the notes, and consequently the potential return on the notes to you, a number of factors are taken into
account. Among these factors are certain costs associated with creating, hedging, and offering the notes. In structuring the economic terms of the notes, we seek to provide you
with what we believe to be commercially reasonable terms. The price, if any, at which you could sell your notes in a secondary market transaction is expected to be affected by
the factors that we considered in setting the economic terms of the notes, namely the costs associated with the notes, and compensation for developing and hedging the notes.
The quoted price of any of our affiliates for the notes could be higher or lower than the original offering price.

Assuming there is no change in market conditions or any other relevant factors, the price, if any, at which the selling agents or another purchaser might be willing to
purchase your notes in a secondary market transaction is expected to be lower than the original offering price. This is due to, among other things, the fact that the original
offering price includes, and secondary market prices are likely to exclude, the developing and hedging costs associated with the notes.

If you attempt to sell the notes prior to maturity, their market value, if any, will be affected by various factors that interrelate in complex ways, and their
market value may be less than the principal amount of the notes. Unlike savings accounts, certificates of deposit, and other similar investment products, you have no right
to have your notes redeemed prior to maturity. If you wish to liquidate your investment in the notes prior to maturity, your only option would be to sell them. At that time, there
may be an illiquid market for your notes or no market at all. Even if you were able to sell your notes, there are many factors outside of our control that may affect their market
value, some of which, but not all, are stated below. Some of these factors are interrelated in complex ways. As a result, the effect of any one factor may be offset or magnified
by the effect of another factor. The following paragraphs describe the expected impact on the market value of the notes from a change in a specific factor, assuming all other
conditions remain constant.

*  Changes in Interest Rates. We expect that changes in interest rates will affect the market value of the notes. In general, if U.S. interest rates increase, we
expect that the market value of the notes will decrease, and conversely, if U.S. interest rates decrease, we expect that the market value of the notes will
increase.

*  Volatility of Market Interest Rates. Volatility is the term used to describe the size and frequency of market fluctuations. An unsettled international
environment and related uncertainties may result in greater interest rate volatility, which may continue over the term of the notes. Increases or decreases in the
volatility of the interest rates may have an adverse impact on the market value of the notes.
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. Economic and Other Conditions Generally. The general economic conditions of the capital markets in the U.S. and globally, as well as geopolitical
conditions and other financial, political, regulatory, and judicial events that affect the capital markets generally, may affect the value of the notes.

*  Time to Maturity. We anticipate that the notes may have a market value that may be different from that which would be expected based on the levels of
interest rates accruing on the notes. This difference will reflect a time premium or discount due to expectations concerning the difference between such rates
and current or future market interest rates. In general, as the time remaining to maturity decreases, the value of notes will approach a value that reflects the
remaining interest payments on the notes based on the then-current interest rate accruing on the notes.

In general, assuming all relevant factors are held constant, we anticipate that the effect on the market value of the notes based on a given change in most of the
factors listed above will be less if it occurs later in the term of the notes than if it occurs earlier in their term.

Payments on the notes are subject to our credit risk, and changes in our credit ratings are expected to affect the value of the notesThe notes are our senior
unsecured debt securities. As a result, your receipt of all payments of interest and principal on the notes is dependent upon our ability to repay our obligations on the applicable
payment date. No assurance can be given as to what our financial condition will be at any time during the term of the notes or on the maturity date.

In addition, our credit ratings are an assessment by ratings agencies of our ability to pay our obligations. Consequently, our perceived creditworthiness and actual
or anticipated changes in our credit ratings prior to the maturity date of the notes may affect the market value of the notes. However, because your return on the notes depends
upon factors in addition to our ability to pay our obligations, such as the difference between the interest rates accruing on the notes and current market interest rates, an
improvement in our credit ratings will not reduce the other investment risks related to the notes.
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USE OF PROCEEDS

We will use the net proceeds we receive from the sale of the notes for the purposes described in the accompanying prospectus under “Use of Proceeds.” In addition,
we expect that we or our affiliates will use a portion of the net proceeds to hedge our obligations under the notes.
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DESCRIPTION OF THE NOTES
General

The notes are part of a series of medium-term notes entitled “Medium-Term Notes, Series L issued under the Senior Indenture, as amended and supplemented
from time to time. The Senior Indenture is described more fully in the accompanying prospectus supplement and prospectus. The following description of the notes supplements
the description of the general terms and provisions of the notes and debt securities set forth under the headings “Description of the Notes” in the prospectus supplement and
“Description of Debt Securities” in the prospectus. These documents should be read in connection with this pricing supplement.

The notes are issued in denominations of whole units, and each unit will have a principal amount $1,000. The notes will mature on October 29, 2013.
Prior to maturity, the notes are not repayable at our option or at your option. The notes are not subject to any sinking fund.
The notes will be issued in book-entry form only. The CUSIP number for the notes is 06048WAKG6.

Interest

Each interest payment due for an interest period will be paid quarterly in arrears on January 29, April 29, July 29, and October 29 of each year, and on the maturity
date, beginning on January 29, 2010.

Interest on the notes will accrue for each quarterly interest period at a floating rate per annum equal to 3-month LIBOR plus a spread of 0.75%, rounded to five
decimal places and calculated on the basis of a 360-day year of twelve 30-day months. However, interest will accrue at a minimum rate of 3.00% per annum (the “floor”’) and a
maximum rate of 7.35% per annum (the “ceiling”). 3-month LIBOR is the 3-Month London Inter-Bank Offer Rate that appears on Reuters page LIBORO1 as of 11:00 A.M.,
London time, on the applicable London Banking Day (as defined below), as determined by the calculation agent. See also See “Description of Debt Securities—Floating Rate
Notes—LIBOR Notes” in the accompanying prospectus.

Each interest period (other than the first quarterly interest period from, and including, the original issue date of the notes to, but excluding, January 29, 2010) will
commence on, and will include, an interest payment date, and will extend to, but will exclude, the next succeeding interest payment date or the maturity date, as applicable. If
any interest payment date, including the maturity date of the notes, falls on a day that is not a business day, no adjustment will be made to the length of the corresponding
interest period; however, we will make the required payment on the next business day and no additional interest will accrue in respect of the payment made on the next business
day.

The interest rate for each interest period will be reset on the first day of that interest period, which we refer to as the “interest reset date.” For each quarterly interest
period, the applicable rate of interest will be determined on the second London Banking Day preceding the applicable interest reset date. The calculation agent will determine the
applicable interest rate for each interest period. Once determined by the calculation agent, the applicable interest rate for each quarterly interest period will apply from and
including the interest reset date, through, but excluding, the next interest reset date (or the maturity date, as applicable).
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A “London Banking Day” is a day on which commercial banks are open for business (including dealings in U.S. dollars) in London, England.

A “business day” means any day other than a day on which banking institutions in New York, New York are authorized or required by law, regulation, or executive
order to close or a day on which transactions in U.S. dollars are not conducted.

For as long as the notes are held in book-entry only form, the record date for each payment of interest will be the business day prior to the payment date. If the notes
are issued at any time in a form that is other than book-entry only, the regular record date for an interest payment date will be the last day of the calendar month preceding the
interest payment date.

Payment at Maturity

On the maturity date, you will be paid the principal amount of the notes and any accrued and unpaid interest on the notes, subject to our credit risk. See “Risk
Factors—Payments on the notes are subject to our credit risk, and changes in our credit ratings are expected to affect the value of the notes.”

Role of the Calculation Agent

The calculation agent has the sole discretion to make all determinations regarding the notes, including determinations regarding the applicable interest rate for each
interest period, the amount of each interest payment, London Banking Days, and business days. Absent manifest error, all determinations of the calculation agent will be final
and binding on you and us, without any liability on the part of the calculation agent.

We have initially appointed our subsidiary, Merrill Lynch Capital Services, Inc., as the calculation agent, but we may change the calculation agent at any time
without notifying you.

Same-Day Settlement and Payment

The notes will be delivered in book-entry form only through DTC against payment by purchasers of the notes in immediately available funds. We will make
payments of the principal amount and each interest payment in immediately available funds so long as the notes are maintained in book-entry form.

Events of Default and Rights of Acceleration

If an event of default (as defined in the Senior Indenture) occurs and is continuing, holders of the notes may accelerate the maturity of the notes, as described under
“Description of Debt Securities—Events of Default and Rights of Acceleration” in the prospectus. Upon an event of default, you will be entitled to receive only your principal
amount, and accrued and unpaid interest, if any, through the acceleration date. In case of an event of default, the notes will not bear a default interest rate.

Listing
The notes will not be listed on any securities exchange.
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3-MONTH U.S. DOLLAR LIBOR

3-month LIBOR is the 3-Month London Inter-Bank Offer Rate that appears on Reuters page LIBORO1 as of 11:00 A.M., London time, on the applicable London
Banking Day.

The following table sets forth, in percentage terms, the quarterly high and low levels of 3-month LIBOR obtained from Bloomberg L.P. for the period from January
2004 through the pricing date. The historical data on 3-month LIBOR is not necessarily indicative of the future performance of 3-month LIBOR or what the value of the notes
may be. Any historical upward or downward trend in the level of 3-month LIBOR during any period set forth below is not an indication that the level of 3-month LIBOR is
more or less likely to increase or decrease at any time over the term of the notes.

High (%) Low (%)
2004
First Quarter 1.15000 1.11000
Second Quarter 1.61000 1.11000
Third Quarter 2.02000 1.57750
Fourth Quarter 2.56438 2.02750
2005
First Quarter 3.12000 2.57000
Second Quarter 3.51625 3.12000
Third Quarter 4.06500 3.52875
Fourth Quarter 4.53625 3.76100
2006
First Quarter 5.00000 4.54063
Second Quarter 5.50813 5.00000
Third Quarter 5.52000 5.36375
Fourth Quarter 5.38000 5.35000
2007
First Quarter 5.36025 5.33000
Second Quarter 5.36000 5.35000
Third Quarter 5.72500 5.19813
Fourth Quarter 5.25313 4.70250
2008
First Quarter 4.68063 2.54188
Second Quarter 2.92000 2.63813
Third Quarter 4.05250 2.78500
Fourth Quarter 4.81875 1.42500
2009
First Quarter 1.42125 1.08250
Second Quarter 1.17688 0.59500
Third Quarter 0.58750 0.28250
Fourth Quarter (through the pricing date) 0.28438 0.28063
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The following graph sets forth, in percentage terms, the historical daily levels of 3-month LIBOR presented in the preceding table. On the pricing date, the level of
3-month LIBOR was 0.28063%.

Historical 3-Month LIBOR Rates
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SUPPLEMENTAL PLAN OF DISTRIBUTION

Our broker-dealer subsidiaries, MLPF&S and First Republic, will act as our selling agents in connection with the offering of the notes. The selling agents are parties
to the Distribution Agreement described in the “Supplemental Plan of Distribution” on page S-12 of the accompanying prospectus supplement.

Each selling agent will receive the compensation set forth on the cover of this pricing supplement as to the notes sold through its efforts. You must have an account
with one of the selling agents to purchase the notes.

The selling agents are members of the Financial Industry Regulatory Authority, Inc. (formerly the National Association of Securities Dealers, Inc. (the “NASD”)).
Accordingly, the offering of the notes will conform to the requirements of NASD Rule 2720.

No selling agent is acting as your fiduciary or advisor, and you should not rely upon any communication from either selling agent in connection with the notes as
investment advice or a recommendation to purchase notes. You should make your own investment decision regarding the notes after consulting with your legal, tax, and other
advisors.

If you place an order to purchase the notes, you are consenting to each of MLPF&S and First Republic acting as a principal in effecting the transaction for your
account. Under the terms of our distribution agreement with the selling agents, MLPF&S will purchase the notes from us on the issue date as principal at the purchase price
indicated on the cover of this pricing supplement, less the indicated underwriting discount.

The selling agents and any of our other broker-dealer affiliates may use this pricing supplement, and the accompanying prospectus supplement and prospectus for
offers and sales in secondary market transactions and market-making transactions in the notes. However, they are not obligated to engage in such secondary market transactions
and/or market-making transactions. The selling agents may act as principal or agent in these transactions, and any such sales will be made at prices related to prevailing market
prices at the time of the sale.
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U.S. FEDERAL INCOME TAX SUMMARY

For a summary of the U.S. federal income tax consequences of an investment in the notes, please see the section “U.S. Federal Income Tax Considerations—
Taxation of Debt Securities” in the attached prospectus. For purposes of that discussion, the notes will be treated as “variable rate debt securities” that will qualify for treatment
as “variable rate debt instruments.”

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.

ERISA CONSIDERATIONS

Each fiduciary of a pension, profit-sharing, or other employee benefit plan subject to ERISA (a “Plan”), should consider the fiduciary standards of ERISA in the
context of the Plan’s particular circumstances before authorizing an investment in the notes. Accordingly, among other factors, the fiduciary should consider whether the
investment would satisfy the prudence and diversification requirements of ERISA and would be consistent with the documents and instruments governing the Plan.

In addition, we and certain of our subsidiaries and affiliates, including MLPF&S, may be each considered a party in interest within the meaning of ERISA, or a
disqualified person within the meaning of the Code, with respect to many Plans, as well as many individual retirement accounts and Keogh plans (also “Plans”). Prohibited
transactions within the meaning of ERISA or the Code would likely arise, for example, if the notes are acquired by or with the assets of a Plan with respect to which MLPF&S
or any of our other affiliates is a party in interest, unless the notes are acquired under an exemption from the prohibited transaction rules. A violation of these prohibited
transaction rules could result in an excise tax or other liabilities under ERISA and/or Section 4975 of the Code for such persons, unless exemptive relief is available under an
applicable statutory or administrative exemption.

Under ERISA and various PTCEs issued by the U.S. Department of Labor, exemptive relief may be available for direct or indirect prohibited transactions resulting
from the purchase, holding, or disposition of the notes. Those exemptions are PTCE 96-23 (for certain transactions determined by in-house asset managers), PTCE 95-60 (for
certain transactions involving insurance company general accounts), PTCE 91-38 (for certain transactions involving bank collective investment funds), PTCE 90-1 (for certain
transactions involving insurance company separate accounts), PTCE 84-14 (for certain transactions determined by independent qualified asset managers), and the exemption
under Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code for certain arm’s-length transactions with a person that is a party in interest solely by reason of
providing services to Plans or being an affiliate of such a service provider (the “Service Provider Exemption”).

Because we may be considered a party in interest with respect to many Plans, the notes may not be purchased, held, or disposed of by any Plan, any entity whose
underlying assets include plan assets by reason of any Plan’s investment in the entity (a “Plan Asset Entity”) or any person investing plan assets of any Plan, unless such
purchase, holding, or disposition is eligible for exemptive relief, including relief available under PTCE 96-23, 95-60, 91-38, 90-1, or 84-14 or the Service Provider Exemption,
or such purchase, holding, or disposition is otherwise not prohibited. Any purchaser, including any fiduciary purchasing on behalf of a Plan, transferee or holder of the notes
will be deemed to have represented, in its corporate and its fiduciary capacity, by its purchase and holding of the notes that either (a) it is not a Plan or a Plan Asset Entity and is
not purchasing such notes on behalf of or with plan assets of any Plan
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or with any assets of a governmental, church, or foreign plan that is subject to any federal, state, local, or foreign law that is substantially similar to the provisions of
Section 406 of ERISA or Section 4975 of the Code or (b) its purchase, holding, and disposition are eligible for exemptive relief or such purchase, holding, and disposition are
not prohibited by ERISA or Section 4975 of the Code (or in the case of a governmental, church, or foreign plan, any substantially similar federal, state, local, or foreign law).

The fiduciary investment considerations summarized above generally apply to employee benefit plans maintained by private-sector employers and to individual
retirement accounts and other arrangements subject to Section 4975 of the Code, but generally do not apply to governmental plans (as defined in Section 3(32) of ERISA),
certain church plans (as defined in Section 3(33) of ERISA), and foreign plans (as described in Section 4(b)(4) of ERISA). However, these other plans may be subject to similar
provisions under applicable federal, state, local, foreign, or other regulations, rules, or laws (“similar laws”). The fiduciaries of plans subject to similar laws should also consider
the foregoing issues in general terms as well as any further issues arising under the applicable similar laws.

Purchasers of the notes have exclusive responsibility for ensuring that their purchase, holding, and disposition of the notes do not violate the prohibited transaction
rules of ERISA or the Code or any similar regulations applicable to governmental or church plans, as described above.

This discussion is a general summary of some of the rules which apply to benefit plans and their related investment vehicles. This summary does not include all of
the investment considerations relevant to Plans and other benefit plan investors such as governmental, church, and foreign plans and should not be construed as legal advice or a
legal opinion. Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is particularly
important that fiduciaries or other persons considering purchasing the notes on behalf of or with “plan assets” of any Plan or other benefit plan investor consult with their legal
counsel prior to directing any such purchase.
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