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EUR C (acc) Strategy: Asian Event-Driven Net Asset Value per Share: €105.37* Monthly performance: 0.73%* Year to Date: 9.27%* Annualized performance since inception: 1.71%

INVESTMENT OBJECTIVE?

HISTORICAL PERFORMANCE*

The investment objective of the York Asian Event-Driven UCITS Fund is to
achieve attractive risk-adjusted investment results over time by investing
primarily in equity securities of Asian companies using a catalyst-driven,
fundamental value approach. The York Asian Event-Driven UCITS Fund
focuses primarily on three areas of investment opportunities: event
equities, risk arbitrage and value equities.

FUND DESCRIPTION?®

The York Asian Event-Driven UCITS Fund offers access to York Capital
Management’'s (“York’s”) Event-Driven Strategies in a UCITS compliant
fund. York has been managing successful Event-Driven strategies for 22
years. The fund is managed by York's senior international investment team,
and follows York's investment and risk management guidelines, tailored
as appropriate to comply with the UCITS regulations. York’s investment
approach couples fundamental, research-driven financial and business
analysis with an experienced view of market and industrial trends. The
firm leverages its approximately 50 investment professionals to employ a
rigorous, research-intensive due diligence process with an emphasis on
companies experiencing corporate catalysts.

FUND COMMENTARY?
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Fund performance is based on official daily valuations, shown since inception of share class.
Source: Bank of America Merrill Lynch

The broad Asian indices were up in November, supported by the underlying markets
in the region. Chinese markets performed strongly in the second half of the month as
the comprehensive reform programs released at the conclusion of the Third Plenary
Session exceeded market expectations. Meanwhile, Japanese markets traded higher
on the back of signs of economic recovery in the U.S., yen weakness and increasing
expectations for continued easing by the BOJ. Against this backdrop, the Fund gained
0.73% in November, driven by gains in our special situations strategy. Within special
situations, Chinese wind farm operator Huaneng Renewables continued to climb
higher on strong earnings. Japanese non-life insurer NKSJ Holdings also advanced
on strong first half results stemming from improvements in auto insurance pricing.
Our shares in Sprint and Softbank rose on continued excitement around plans for
Sprint’s new network and benefits from the merger of the two companies. Softbank,
the largest shareholder of Alibaba, also advanced on continued progress towards the

HISTORICAL MONTHLY RETURNS* (%)

IPO of the Chinese internet company. Market hedges were the largest detractors from
performance for the month. Other detractors included Japanese property developer
Leopalace, which surprised the market with a dilutive equity offering. In addition,
merged six-in-one Japanese home builder lida Group listed this month and traded
down as small and mid-cap funds sold their shares as the combined market cap of
the company was too large for them to hold.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2013 4.71 1.96 (1.14) 3.39 (1.24) (4.25) 0.86 2.39 1.28 0.51 0.73 - 9.27
2012 (0.85) 4.11 (0.21) (0.14) (3.40) 0.92 (0.82) 0.81 0.64 (1.00) (1.24) 6.13 4.70
2011 0.70 1.81 0.50 (0.41) (3.24) (0.67) 0.26 (2.52) (3.99) 1.11 (1.17) (2.03) (9.41)
2010 - - - - - - - - - - (1.23) 2.94 1.67

Since inception of fund on 3 November 2010
Based on unaudited month-end valuations. Source: Bank of America Merrill Lynch

! The performance figures contained herein are net of fees. The returns shown are based on share class EUR C (Acc) and therefore such historical information does not represent actual returns that an investor in share
classes other than EUR C (Acc) may receive but is for information purposes to illustrate the performance of the York Asian Event-Driven 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).

2 A significant or total loss of investment could occur. There can be no assurance that the investment objective of the fund will be achieved and investment results may vary substantially over time. Past performance is not

necessarily indicative of future results.

3 Neither the past performance of the fund or of the York Asian Event-Driven strategies in other investment vehicles are indicative of future results of the fund.
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EUR C (acc) Strategy: Asian Event-Driven Net Asset Value per Share: €105.37* Monthly performance: 0.73%* Year to Date: 9.27%* Annualized performance since inception: 1.71%

SECTOR ANALYSIS? (%) GEOGRAPHIC ANALYSIS?® (%)
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MARKET CAP ANALYSIS* (%)(FOR PUBLIC EQUITIES) PORTFOLIO EXPOSURE? (%)

Equities

Large Cap (10.64)% 0,965 72.04%
e Market Hedges (26.68)%
Mid Cap 14.29%
18.69%
Risk Arbitrage
Small Cap
(26.68)% Credit
Other 12.33%
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W [ong ™ Short B |ong ™ Short
Source: Bank of America Merrill Lynch Source: Bank of America Merrill Lynch
POSITION CONCENTRATIONS® TOP HOLDINGS® (%)
# of Positions % of Fund Long Short
Long 62 Top 20 Longs 53.20% Commonwealth Property Office Fund 3.95% L%Fﬁ?\!{\/lATION TECHNOLOGY - (1.41)%
.
Short o Top 20 Shorts iy Sega Sammy Holdings Inc 3.03%  FINANCIALS - EQUITY (1.39)%
Source: Bank of America Merill Lynch Huaneng Renewables Corp 301%  ENERGY- EQUITY (1.15)%
Aozora Bank Ltd 2.90%  INDUSTRIALS - EQUITY (1.02)%

Shanghai International Airport

o R o
Company Ltd 2.86% ENERGY - EQUITY (0.96)%

Source: Bank of America Merrill Lynch

1 The performance figures contained herein are net of fees. The returns shown are based on share class EUR C (Acc) and therefore such historical information does not represent actual returns that an investor in share
classes other than EUR C (Acc) may receive but is for information purposes to illustrate the performance of the York Asian Event-Driven 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).

2 Delta adjusted, includes Market Hedges. The market hedges element does not include sector specific hedges which are reflected elsewhere in the graph.
3 Delta adjusted, includes Market Hedges.

* Delta adjusted, includes Market Hedges. DEFINITION: Small Cap - Companies with a Market Capitalisation up to $500 million. Medium Cap - Companies with Market Capitalisation of between $500 million and - $2.5
billion. Large Cap - Companies with Market Capitalisation of above $2.5 billion.

5 Shown at the issuer level. Includes all positions. # of positions include long positions where exposure over 0.25% and short positions under -0.25%

6 Shown at the issuer level. Excludes Market Hedges.

Past performance is not indicative of future results.
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York Asian Event-Driven UCITS Fund

UCITS Luxembourg Fund

EUR C (acc) Strategy: Asian Event-Driven Net Asset Value per Share: €105.37* Monthly performance: 0.73%* Year to Date: 9.27%* Annualized performance since inception: 1.71%

SHARE CLASS VALUATION PORTFOLIO ATTRIBUTION?

Share Class ISIN BBG SEDOL NAV November
EUR C (acc) LU0532510483 MLISYA9 LX Equity B60S1P7 105.37 Equity 1.07%
USD C (acc) LU0532510566 MLISYA8 LX Equity B64RJ34 106.28 Credit 0.00%
GBP C (acc) LU0532510723 MLISYA7 LX Equity B651D77 107.42 Non-Public Equity 0.00%
CHF C (acc) LU0562701242 MLISA15 LX Equity B44JW26 not invested Cash & Other 0.09%
SEK C (acc) LU0637581835 MLISA19 LX Equity B4VYHXO not invested Fees (0.43)%
Source: Bank of America Merrill Lynch Total 0.73%

Source: York UCITS Holdings, LLC

FUND CHARACTERISTICS FUND MANAGEMENT

Base Currency EUR Investment Manager York UCITS Holdings, LLC

Inception Date 3 November 2010 Sponsor Merrill Lynch International
Redemption/Subscription Frequency Weekly Auditor PricewaterhouseCoopers S.a r.|
Redemption/Subscription Notice Period 3 Banking Days Custodian State Street Bank Luxembourg S.A.
Management Fee 2.75% p.a. Administrator State Street Bank Luxembourg S.A.
Performance Fee 20%

Fund's Assets Under Management EUR 46,685,100

Minimum Investment €/$/£ 1,000

! The performance figures contained herein are net of fees. The returns shown are based on share class EUR C (Acc) and therefore such historical information does not represent actual returns that an investor in share
classes other than EUR C (Acc) may receive but is for information purposes to illustrate the performance of the York Asian Event-Driven 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).

2 Portfolio attribution sourced from York UCITS Holdings, LLC. This is indicative information only.

3The performance fee provided is that of the E share class which is open for new investment.

Past performance is not indicative of future results.
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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.

Where this communication constitutes a financial promotion/marketing
communication it is issued and approved for distribution in the UK by
Merrill Lynch, Pierce, Fenner & Smith Limited or Merrill Lynch International
only to, and directed at, (a) persons who have professional experience in
matters relating to investments falling within Article 19(1) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
"Order") or (b) high net worth entities, and other persons to whom it may
otherwise lawfully be communicated, falling within Article 49(1) of the
Order (all such persons together being referred to as "relevant persons").
This communication must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this
communication relates is only available to relevant persons and will be
engaged in only with relevant persons. The UK compensation scheme and
rules for the protection of retail clients do not apply to the services provided
or products sold by non-UK regulated affiliates.

The information herein was obtained from various sources. We do not
guarantee its accuracy. This information is for your private information
and is for discussion purposes only. A variety of market factors and
assumptions may affect this analysis, and this analysis does not reflect all
possible loss scenarios. Some products may place your capital at risk, yield
figures quoted may not display all the short and long term prospects for the
investment. There is no certainty that the parameters and assumptions
used in this analysis can be duplicated with actual trades. Any historical
exchange rates, interest rates or other reference rates or prices which
appear above are not necessarily indicative of future exchange rates,
interest rates, or other reference rates or prices. Neither the information,
recommendations or opinions expressed herein constitutes an offer to buy
or sell any securities, futures, options, or investment products. Foreign
currency denominated investments are subject to fluctuations in exchange
rates that could have a positive or adverse effect on the investor's
return. Unless otherwise stated, any pricing information in this message
is indicative only, is subject to change and is not an offer to deal. Some
investments or services may have complex charging structures and the
firm may receive more than one element of remuneration. Where relevant,
the price quoted is exclusive of tax and delivery costs. Any reference to
the terms of executed transactions should be treated as preliminary and
subject to our written confirmation.

This information is not a publication of BofA Merrill Lynch Global Research,
although a BofA Merrill Lynch Global Research report may be referenced
as a link or as an attachment hereto. Any summary of BofA Merrill Lynch
Global Research is qualified in its entirety by the views of BofA Merrill Lynch

Global Research and the specific disclaimers associated with that report.
This information is for discussion purposes and neither the information nor
any opinions expressed constitutes a solicitation by us for the purchase
or sale of any securities or other financial instruments. BOFAML and any
affiliate may trade for its own accounts in any of the securities of issuers
mentioned herein 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 herein. Prior to undertaking any trade, you
should discuss with your professional tax, accounting or other adviser how
such particular trade(s) affect you. All analysis (whether in respect of tax,
accounting, law or of any other nature), should be treated as illustrative only
and not relied upon as accurate.

Bank of America and its affiliates do not operate as a banking entity in
all jurisdictions. Some products and services may not be available in all
jurisdictions or to all clients. Where products are not regulated by the FSA,
this will be made clear.

Bank of America reserves the right to monitor electronic communications
(subject to and in accordance with local laws).

© 2013 Bank of America Corporation. All rights reserved.

Distribution Restrictions

The Fund may only be offered and distributed to investors in accordance with
all relevant local laws and regulations. The distribution of this brochure and
the offering or purchase of Shares may be restricted in certain jurisdictions.
This brochure does not constitute an offer of or invitation or solicitation to
subscribe for or acquire any Shares in any jurisdiction. Persons receiving
a copy of this brochure in any jurisdiction may not treat this brochure as
constituting an offer, invitation or solicitation to them to subscribe for Shares
notwithstanding that, in the relevant jurisdiction, such an offer, invitation or
solicitation could lawfully be made to them without compliance with any
registration or other legal requirement. It is the responsibility of any persons
in possession of this brochure and any persons 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 taxes in the countries of their respective
citizenship, residence or domicile.

The Shares have not been and will not be registered under the United
States Securities Act of 1933, as amended, or the securities laws of any
of the states of the United States. The Shares may not be offered, sold or
delivered directly or indirectly in the United States or to or for the account or
benefit of any U.S. Person. The Fund has not been and will not be registered
under the United States Investment Company Act of 1940, as amended.
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