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This pricing supplement, which is not complete and may be changed, relates to an effective Registration Statement under the Securities
Act of 1933. This pricing supplement and the accompanying prospectus supplement and prospectus are not an offer to sell these notes in
any country or jurisdiction where such an offer would not be permitted.

Pricing Supplement No. __

Preliminary Pricing Supplement - Subject to Completion
(To Prospectus dated March 30, 2012

and Series L Prospectus Supplement dated March 30, 2012)

February 9, 2015

S

[8]1% Floored Participation Notes Linked to the Common Stock of Corning Incorporated, due [February 17, 2016]

The notes are unsecured senior notes issued by Bank of America Corporation. All payments due on the notes, including any repayment of principal, will be
subject to the credit risk of Bank of America Corporation.

The notes are expected to price on [February 10], 2015 (the pricing date ), and are expected to be issued on [February 18], 2015.

The notes do not guarantee the full return of principal at maturity. Instead, the return on the notes will be based on the performance of the common stock of
Corning Incorporated (the Underlying Stock ).

The notes pay a fixed monthly interest at the rate of [8]% per annum over their term.

The payment at maturity may be made in either shares of the Underlying Stock, or at your option, the cash value of those shares. We describe in more detail
below how the payment at maturity will be determined.

At maturity, investors in the notes will benefit from [65]% participation in any percentage increase in the Ending Value in excess of [112.20% - 113.20%] of
the Starting Value (as defined below).

Investors in the notes will receive at least the principal amount at maturity if the Ending Value is at least [109.20% - 110.20%] of the Starting Value.
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Investors in the notes may lose a portion, which could be significant, of the principal amount if the Ending Value is less than the Starting Value, or is not
greater than the Starting Value by at least [9.20% - 10.20%]. However, the minimum payment for each note will be [72.60% - 73.26%] of the principal amount.

The principal amount of each note will be equal to the Starting Value, and will be determined on the pricing date. The notes will be issued in minimum
denominations of [$250,000] and increments of the principal amount per note in excess of [$250,000].

The notes will not be listed on any securities exchange.

The CUSIP number for the notes is 06053M880.

Our affiliate, Merrill Lynch, Pierce, Fenner & Smith Incorporated ( MLPF&S ), will act as our selling agent to offer the notes. MLPF&S will not receive an
underwriting discount in connection with the offering of the notes.

The initial estimated value of the notes will be less than the public offering price. As of the pricing date, the initial estimated value of the notes is expected

to be at least $980 per $1,000 in principal amount. See Summary on page PS-3 of this pricing supplement, Risk Factors beginning on page PS-10 of this pricing
supplement and  Structuring the Notes on page PS-31 of this pricing supplement for additional information. The actual value of your notes at any time will

reflect many factors and cannot be predicted with accuracy.

The notes:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

The notes are unsecured and are not savings accounts, deposits, or other obligations of a bank. The notes are not guaranteed by Bank of America, N.A. or any
other bank, are not insured by the Federal Deposit Insurance Corporation (the FDIC ) or any other governmental agency and involve investment risks.
Potential purchasers of the notes should consider the information in Risk Factors beginning on page PS-10 of this pricing supplement, page S-5 of the
accompanying Series L prospectus supplement, and page 8 of the accompanying prospectus. You may lose a significant portion of your investment in the notes.

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

BofA Merrill Lynch
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SUMMARY

The information in this Summary section is qualified in its entirety by the more detailed explanation set forth elsewhere in this pricing
supplement, the prospectus supplement, and the prospectus. Neither we nor MLPF&S have authorized any other person to provide you with any
information different from the information set forth in these documents. If anyone provides you with different or inconsistent information about
the notes, you should not rely on it.

The economic terms of the notes are based on our internal funding rate, which is the rate we would pay to borrow funds through the issuance of
market-linked notes and the economic terms of certain related hedging arrangements we enter into. Our internal funding rate is typically lower
than the rate we would pay when we issue conventional fixed or floating rate debt securities. This difference in funding rate, as well as the
hedging related charges described below, will reduce the economic terms of the notes to you and the initial estimated value of the notes. Due to
these factors, the public offering price you pay to purchase the notes will be greater than the initial estimated value of the notes.

As of the pricing date, the initial estimated value of the notes is expected to be at least $980 per $1,000 in principal amount. For more
information about the initial estimated value and the structuring of the notes, see Risk Factors beginning on page PS-10 and Structuring the
Notes on page PS-31.

A number of key capitalized terms used in this pricing supplement are defined below. Certain capitalized terms used and not defined in this
pricing supplement have the meanings ascribed to them in the prospectus supplement and prospectus. Unless otherwise indicated or unless the
context requires otherwise, all references in this pricing supplement to we, us, our, or similar references are to Bank of America Corporation.

Key Terms:

General: The notes are senior debt securities issued by Bank of America Corporation, and are not guaranteed or insured by the
FDIC or secured by collateral. They rank equally with all of our other unsecured senior debt from time to time outstanding.
All payments due on the notes, including the payment at maturity, are subject to our credit risk.

The payment at maturity will be based on the performance of the Underlying Stock, and there is no guaranteed return of
100% of the principal at maturity. Therefore, you may lose a significant portion of your investment if the value of the
Underlying Stock decreases from the Starting Value to the Ending Value, or does not increase by at least [9.20% -
10.20%].

We cannot redeem the notes at any time prior to maturity, except under the limited circumstances set forth below. We will
make periodic interest payments on the notes at a fixed rate specified below.

Pricing Date: [February 10], 2015
Issue Date: [February 18], 2015
Calculation Day:  [February 9, 2016]

Maturity Date: [February 17, 2016]

PS-3
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The common stock of Corning Incorporated (ticker: GLW ).

The notes will be issued in minimum denominations of [$250,000] ([TBD] units of the notes) and increments of the
principal amount per note in excess of [$250,000].

The principal amount of each note will be equal to the Starting Value, and will be determined on the pricing date.

$[TBD] ([TBD] units of the notes).

We may decide to sell additional notes after the pricing date at a price that differs from the public offering price set forth
below.

100% of the principal amount

[8]% per annum

The [17]th day of each month, beginning on [March 17], 2015, and ending on the stated maturity date, with a short period
for the first interest period. The interest payment dates are subject to postponement as described below.

On the maturity date, you will receive for each note that you then hold, in your discretion, either (a) a number of shares of
the Underlying Stock equal to the product of (i) the Redemption Amount divided by the Ending Value and (ii) the Price
Multiplier or (b) an amount in cash equal to the Redemption Amount (each as defined below).

We will pay the Redemption Amount to you at maturity in cash, unless you deliver a written request to the calculation
agent, at least seven trading days prior to the maturity date, to receive shares of the Underlying Stock. However, even if
you request delivery of shares, if we determine that it is not commercially practicable to deliver shares to you, we reserve
the right to make the payments on the notes in cash.

The Redemption Amount per note will equal:

if the Ending Value is greater than the Upside Participation Threshold (as defined below), (a) the principal amount per
note plus (b) the Upside Participation Rate (as defined below) multiplied by the result of (a) the Ending Value minus (b)
the Upside Participation Threshold;

if the Ending Value is less than or equal to the Upside Participation Threshold but greater than or equal to the Principal
Return Threshold (as defined below), the principal amount; or

if the Ending Value is less than the Principal Return Threshold, the Downside Exchange Ratio (as defined below)
multiplied by the Ending Value; provided, however, that the Redemption Amount will not be less than the Minimum
Redemption Amount (as defined below).
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If the Ending Value is less than the Principal Return Threshold (which is equal to approximately [109.20% - 110.20%] of
the Starting Value), you will receive at
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maturity an amount of cash or a number of shares of the Underlying Stock with a value that is less than the principal
amount of the notes as of the calculation day. As a result, you will receive less than the principal amount of your notes at
maturity if the Ending Value is not greater than the Starting Value by at least [9.20% - 10.20%].

Minimum $[TBD] per note ([72.60% - 73.26%] of the principal amount)
Redemption
Amount:

Starting Value: The price of the Underlying Stock on the pricing date, which may be an intra-day price of the Underlying Stock, or its
Closing Market Price (as defined below). If the Starting Value is an intra-day price of the Underlying Stock, the Starting
Value may be greater than or less than the Closing Market Price of the Underlying Stock on the pricing date.

Ending Value: The Closing Market Price of the Underlying Stock on the calculation day multiplied by the Price Multiplier.

If a Market Disruption Event (as defined below) occurs and is continuing on the calculation day, or if certain other events
occur, the calculation agent will determine the Ending Value as set forth in the section Additional Terms of the
Notes Market Disruption Events.

Upside A price that will be greater than the Starting Value, and is expected to equal approximately [112.20% - 113.20%] of the
Participation Starting Value. The actual Upside Participation Threshold will be determined on the pricing date.

Threshold:

Upside [65]%

Participation

Rate:

Principal Return A price that is expected to equal approximately [109.20% - 110.20%] of the Starting Value. The Principal Return
Threshold: Threshold will be greater than the Starting Value, but less than the Upside Participation Threshold. The actual Principal
Return Threshold will be determined on the pricing date.

Downside An amount that will be less than one, and that will equal the Starting Value divided by the Principal Return Threshold.
Exchange Ratio:

Price Multiplier: The Price Multiplier for the Underlying Stock will be 1, and will be subject to adjustment for certain corporate events
relating to the Underlying Stock, including any changes to ordinary cash dividend, as described below under Additional
Terms of the Notes Anti-Dilution Adjustments.

Principal at You may lose a significant portion of the principal amount of the notes. Further, if you sell your notes prior to maturity,
Risk: you may find that the market value per note is less than the price that you paid for the notes and less than the Minimum
Redemption Amount.

Calculation The calculation agent will make all determinations associated with the notes. We will appoint our affiliate, MLPF&S, to
Agent: act as calculation agent for the notes. See the section entitled Additional Terms of the Notes Role of the Calculation Agent.
Selling Agent: MLPF&S will act as our selling agent in connection with the offering of the notes.

PS-5
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MLPF&S is not your fiduciary or advisor solely as a result of the making of the offering of the notes, and you should not
rely upon this pricing supplement, or the accompanying prospectus or prospectus supplement as investment advice or a
recommendation to purchase the notes.

Listing: The notes will not be listed on any securities exchange or quotation system.

The public offering price listed above relates to the notes we sell initially. We may decide to sell additional notes after the pricing date at a
public offering price that differs from the price set forth above. The return (whether positive or negative) on your notes will depend in part on the
applicable public offering price.

This pricing supplement relates only to the notes and does not relate to the Underlying Stock. You should read carefully the entire prospectus,
prospectus supplement, and this pricing supplement to understand fully the terms of your 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 of an investment in the notes, to determine whether an investment in the
notes is appropriate for you. If information in this pricing supplement is inconsistent with the prospectus or prospectus supplement, this pricing
supplement will supersede those documents.

Neither we nor the selling agent is making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted.

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

The pricing date and the issue date set forth above, together with the other dates set forth in this pricing supplement, are subject to change. The
actual relevant dates will be set forth in the final pricing supplement relating to the notes.

PS-6
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The following hypothetical table and graph assume that the notes are held to maturity and assume the following hypothetical terms:

Term: One year

Interest Rate: 8% per annum

Principal amount per note: $100, which is equal to the Starting Value.
Starting Value: $100

Upside Participation Rate: 65%

Upside Participation Threshold: $112.70 (112.70% of the Starting Value)
Principal Return Threshold: $109.70 (109.70% of the Starting Value)
Downside Exchange Ratio: $100/$109.70

Minimum Redemption Amount: $72.93 (72.93% of the principal amount)

The following table and graph have been prepared for purposes of illustration only. They should not be taken as an indication or prediction of
future investment results and are intended merely to illustrate the impact that various hypothetical Ending Values on the calculation day could
have on the Redemption Amount and your return on the notes. The hypothetical Starting Value of $100 used in these examples has been chosen
for illustrative purposes only, and does not represent a likely actual Starting Value of the Underlying Stock. For recent actual prices of the
Underlying Stock, see The Underlying Stock section below. Your actual return will depend on the actual Starting Value, Upside Participation
Threshold, Principal Return Threshold, Minimum Redemption Amount, Ending Value, public offering price, the actual term of the notes and
whether you hold the notes to maturity.

In the table below, the numbers in the left column represent hypothetical Ending Values, expressed as percentages of the Starting Value. The
numbers in the middle column represent hypothetical Redemption Amounts based on the corresponding hypothetical Ending Values, and are
expressed as percentages of the principal amount per note. The numbers in the right column represent hypothetical total returns on the notes
reflecting the hypothetical interest payment paid over the term of the notes and the hypothetical Redemption Amount, and are expressed as
percentages of the principal amount per notes. The numbers are rounded to the nearest one-hundredth of a percent.

The amounts in the table do not give effect to any taxes that you may owe with respect to the notes.

Hypothetical Hypothetical Total
Redemption Amount Return on the Notes
Hypothetical Ending Value (as a (as a Percentage of (as a Percentage of
Percentage of the Starting Value) the Principal Amount) the Principal Amount)
150.00% 124.25% 132.25%
135.00% 114.50% 122.50%
120.00% 104.75% 112.75%
112.70%" 100.00% 108.00%
112.00% 100.00% 108.00%
110.00% 100.00% 108.00%
109.70%®? 100.00% 108.00%
100.00% 91.16% 99.16%
90.00% 82.04% 90.04%
80.00% 72.93%® 80.93%
75.00% 72.93% 80.93%
50.00% 72.93% 80.93%
25.00% 72.93% 80.93%
0.00% 72.93% 80.93%
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(1) This is the hypothetical Upside Participation Threshold. You will receive a positive return on the notes at maturity only if the Ending
Value is greater than the Upside Participation Threshold.

(2) This is the hypothetical Principal Return Threshold. If the Ending Value is less than the Principal Return Threshold, you will lose some of
the principal amount of the notes.

(3) This is the Minimum Redemption Amount. In no event will the Redemption Amount be less than the Minimum Redemption Amount.
Example 1: The Ending Value is 120% of the Starting Value

Redemption Amount = 100% + 65% x (120% - 112.70%) = 104.75% of the principal amount

Example 2: The Ending Value is 112% of the Starting Value

Because the Ending Value is less than the Upside Participation Threshold but greater than the Principal Return Threshold, the Redemption
Amount will be 100% of the principal amount.

Example 3: The Ending Value is 100% of the Starting Value
Redemption Amount = 100% x (100%/ 109.70%) = 91.16% of the principal amount
Example 4: The Ending Value is 50% of the Starting Value

Redemption Amount = 50% x (100%/ 109.70%) = 45.58% of the principal amount, however, the Redemption Amount will not be less than the
Minimum Redemption Amount, which is 72.93% of the principal amount.

PS-8
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The following chart reflects a graphical illustration of the hypothetical Redemption Amounts (expressed as percentages of the principal amount)
that would determine the amount of cash or number of shares of the Underlying Stock that we would deliver to the holder of the notes at
maturity, if the Ending Value (expressed as percentages of the Starting Value) were any of the hypothetical percentages shown on the horizontal

axis. The chart illustrates that any hypothetical Ending Value of less than [109.70]% of the Starting Value would result in a hypothetical
Redemption Amount that is less than the principal amount.

PS-9
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Your investment in the notes is subject to investment risks, many of which differ from those of a conventional debt security. Your decision to
purchase the notes should be made only after carefully considering the risks, including those discussed below, in light of your particular
circumstances. The notes are not an appropriate investment for you if you are not knowledgeable about the material terms of the notes or
investments in equity or equity-based securities in general.

General Risks Relating to the Notes

Your investment may result in a loss; there is no guaranteed return of 100% of your principal. There is no fixed principal repayment
amount on the notes at maturity. The return on the notes will be based on the performance of the Underlying Stock. You may lose up to [27.40%
- 26.74%] of the principal amount if the Ending Value of the Underlying Stock is less than the Principal Return Threshold. In such a
circumstance, the payment at maturity will reflect a percentage loss of the principal amount of your notes in excess of the percentage decrease in
the Underlying Stock price below the Principal Return Threshold; provided, however, that the value of the shares as of the calculation day or
cash that you receive will not be less than the Minimum Redemption Amount.

The payment at maturity may be made in either shares of the Underlying Stock, or at your option, the cash value of those shares. If you
elect to receive shares of the Underlying Stock at maturity and we determine that it is commercially practicable to deliver shares to you and the
value of the Underlying Stock is lower on the maturity date than on the calculation day, the value of any Underlying Stock you receive will be
less than it would have been had you received it on the calculation day. However, if you elect to receive cash at maturity, the amount of cash will
be determined based upon the value of the Underlying Stock on the calculation day. Accordingly, if the value of the Underlying Stock is higher
on the maturity date than it was on the calculation day and you elect to receive cash at maturity, the amount of cash you receive will be less than
the value of the applicable number of shares of the Underlying Stock on the maturity date.

The payment at maturity may be less than the principal amount of the notes even if the Underlying Stock appreciates during the term of
the notes. If the Ending Value of the Underlying Stock is less than the Principal Return Threshold, the payment at maturity will be less than the
principal amount of the notes. The Principal Return Threshold is greater than the Starting Value. Therefore, if the Ending Value of the
Underlying Stock is greater than the Starting Value, but less than the Principal Return Threshold, the payment at maturity will be less than the
principal amount of the notes, even though the Underlying Stock appreciated during the term of the notes.

The payment at maturity will not be greater than the principal amount of the notes unless the Ending Value of the Underlying Stock is
greater than the Upside Participation Threshold on the calculation day. If the Ending Value of your notes is less than or equal to the Upside
Participation Threshold on the calculation day, you will not receive cash or shares at maturity with a value that is greater than the principal
amount of the notes. This will be the case even if the value of the Underlying Stock to which your notes are linked may be greater than the
Upside Participation Threshold at certain points during the term of the notes.

Your return on the notes may be less than the yield on a conventional fixed or floating rate debt security of comparable maturity. Any
return that you receive on the

PS-10
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notes, which could be negative, may be less than the return you would earn if you purchased a conventional debt security with the same maturity
date. As a result, your investment in the notes may not reflect the full opportunity cost to you when you consider factors, such as inflation, that
affect the time value of money.

Your investment return, if any, is limited to the return represented by the periodic interest payments over the term of the notes and the
payment at maturity, and may be less than a comparable investment directly in the Underlying Stock. Your return on the notes is based on
the periodic interest payments over the term of the notes and on the performance of the Underlying Stock from the Starting Value to the Ending
Value. However, your return on the notes will never exceed the sum of (i) the periodic interest payments over the term of the notes and (ii) the
payment at maturity, which is limited by the Upside Participation Rate. In contrast, a direct investment in the Underlying Stock would allow you
to receive the full benefit of any appreciation in the value of the Underlying Stock.

In addition, the Ending Value will not reflect the value of dividends paid, or distributions made on the Underlying Stock, or any other rights
associated with the Underlying Stock. Your return on the notes will not reflect the return you would realize if you actually owned shares of the
Underlying Stock.

Payments on the notes are subject to our credit risk, and actual or perceived changes in our creditworthiness are expected to affect the
value of the notes. The notes are our senior unsecured debt securities. As a result, your receipt of the interest payments on the notes and the
payment at maturity is dependent upon our ability to repay our obligations on the payment dates, regardless of whether the Underlying Stock
increases from its Starting Value to its Ending Value. No assurance can be given as to what our financial condition will be on any payment date.
If we become unable to meet our financial obligations as they become due, you may not receive the amounts payable under the terms of the
notes.

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 decreases in our credit ratings or increases in the spread between the yield on our securities and the
yield on U.S. Treasury securities (the credit spread ) prior to the maturity date may adversely 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 value of the Underlying
Stock, an improvement in our credit ratings will not reduce the other investment risks related to the notes.

The public offering price you pay for the notes will exceed their initial estimated value. The initial estimated value of the notes that is
provided in this preliminary pricing supplement, and that will be provided in the final pricing supplement, are each an estimate only, determined
as of a particular point in time by reference to our and our affiliates pricing models. These pricing models consider certain assumptions and
variables, including our credit spreads, our internal funding rate, mid-market terms on hedging transactions, expectations on interest rates,
dividends and volatility, price-sensitivity analysis, and the expected term of the notes. These pricing models rely in part on certain forecasts
about future events, which may prove to be incorrect.

The initial estimated value does not represent a minimum or maximum price at which we, MLPF&S or any of our affiliates would be willing to
purchase your notes in any secondary market (if any exists) at any time. The value of your notes at any time after the date of this pricing
supplement will vary based on many factors that cannot be predicted with accuracy, including our creditworthiness and changes in market
conditions.

PS-11
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The quoted price of any of our affiliates for the notes could be higher or lower than the price that you paid for them.

If you attempt to sell the notes prior to maturity, their market value may be lower than the price you paid for them and lower than their initial
estimated value. This is due to, among other things, changes in the level of market interest rates, the internal funding rate, and the inclusion in

the public offering price of the hedging related charges, all as further described in  Structuring the Notes on page PS-31. These factors, together
with various credit, market and economic factors over the term of the notes, are expected to reduce the price at which you may be able to sell the
notes in any secondary market and will affect the value of the notes in complex and unpredictable ways.

We cannot assure you that there will be a trading market for your notes. The notes will not be listed on any securities exchange. Even if a
secondary market exists, we cannot predict how the notes will trade, or whether that market will be liquid or illiquid. The development of a
trading market for the notes will depend on various factors, including our financial performance and changes in the value of the Underlying
Stock. The number of potential buyers of your notes in any secondary market may be limited. There is no assurance that any party will be
willing to purchase your notes at any price in any secondary market.

We anticipate that MLPF&S will act as a market-maker for the notes, but it is not required to do so and may cease to do so at any time. Any
price at which MLPF&S may bid for, offer, purchase, or sell the notes may be higher or lower than the public offering price, and that price may
differ from the values determined by pricing models that it may use, whether as a result of dealer discounts, mark-ups, or other transaction costs.
These bids, offers, or transactions may affect the prices, if any, at which the notes might otherwise trade in the market. In addition, if at any time
the selling agent were to cease acting as a market-maker for the notes, it is likely that there would be significantly less liquidity in that secondary
market. In such a case, the price at which the notes could be sold likely would be lower than if an active market existed.

We may sell additional notes at a different price. At our sole option, we may decide to sell an additional aggregate principal amount of the
notes subsequent to the pricing date. The public offering price of the notes in the subsequent sale may differ substantially (higher or lower) from
the price you paid.

If the public offering price for your notes represents a premium to the principal amount, the return on your notes will be lower than the
return on notes for which the public offering price is equal to the principal amount or represents a discount to the principal amount.

The Redemption Amount will not be adjusted based on the public offering price. If the public offering price for your notes differs from the
principal amount, the return on your notes held to the maturity date will differ from, and may be substantially less than, the return on notes for
which the public offering price is equal to the principal amount. If the public offering price for your notes represents a premium to the principal
amount and you hold them to the maturity date, the return on your notes will be lower than the return on notes for which the public offering price
is equal to the principal amount or represents a discount to the principal amount.

The payment at maturity will not reflect changes in the value of the Underlying Stock other than on the calculation day. Changes in the
value of the Underlying Stock during the term of the notes other than on the calculation day will not be reflected in the calculation of the
payment at maturity. To calculate the payment at maturity, the calculation
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agent will compare only the Ending Value to the Starting Value, taking into account the Principal Return Threshold, the Upside Participation
Threshold, the Upside Participation Rate, the Downside Exchange Ratio, and the Minimum Redemption Amount, as applicable. No other values
of the Underlying Stock will be taken into account. As a result, even if the value of the Underlying Stock has increased at certain times during
the term of the notes, you will receive a payment at maturity that is less than the principal amount if the Ending Value is less than the Principal
Return Threshold.

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. The limited protection against the risk of losses provided by
the Principal Return Threshold and the Minimum Redemption Amount, will only apply if you hold the notes to maturity. 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 the notes or no market at all. Even if you were able to sell the notes, there are many
factors outside of our control that may affect their market value, some of which, but not all, are stated below. The impact of any one factor may
be offset or magnified by the effect of another factor. The following paragraphs describe a specific factor s expected impact on the market value
of the notes, assuming all other conditions remain constant.

Value of the Underlying Stock. We anticipate that the market value of the notes prior to maturity generally will depend to a
significant extent on the value of the Underlying Stock. In general, it is expected that the market value of the notes will decrease
as the value of the Underlying Stock decreases, and increase as the value of the Underlying Stock increases. However, as the
value of the Underlying Stock increases or decreases, the market value of the notes is not expected to increase or decrease at the
same rate. If you sell your notes when the value of the Underlying Stock is less than, or not sufficiently above, the Starting Value,
then you may receive less than the principal amount of your notes.

Volatility of the Underlying Stock. Volatility is the term used to describe the size and frequency of market fluctuations.
Increases or decreases in the volatility of the Underlying Stock may have an adverse impact on the market value of the notes.
Even if the value of the Underlying Stock increases after the pricing date, if you are able to sell your notes before their maturity
date, you may receive substantially less than the amount that would be payable at maturity based on that value because of the
anticipation that the value of the Underlying Stock will continue to fluctuate until the Ending Value is determined.

Economic and Other Conditions Generally. The general economic conditions of the capital markets in the United States, as
well as geopolitical conditions and other financial, political, regulatory, and judicial events and related uncertainties that affect
stock markets generally, may negatively affect the value of the Underlying Stock and the market value of the notes.

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. In general, we expect that the 