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The notes are being issued by Bank of America Corporation ( BAC ). There are important differences between
the notes and a conventional debt security, including different investment risks and certain additional costs. See
Risk Factors beginning on page TS-6 of this term sheet and beginning on page PS-7 of product supplement
EQUITY INDICES SUN-1.
The initial estimated value of the notes as of the pricing date is expected to be between $9.40 and $9.70 per unit,
which is less than the public offering price listed below. See Summary on the following page, Risk Factors
beginning on page TS-6 of this term sheet and Structuring the Notes on page TS-10 of this term sheet for additional
information. The actual value of your notes at any time will reflect many factors and cannot be predicted with
accuracy.

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 determined if this Note Prospectus (as defined below) is
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truthful or complete. Any representation to the contrary is a criminal offense.

Per Unit Total
Public offering price®  $10.00 $
Underwriting $0.20 $
discount()
Proceeds, before $9.80 $

expenses, to BAC
For any purchase of 500,000 units or more in a single transaction by an individual investor or in combined
transactions with the investor's household in this offering, the public offering price and the underwriting discount
will be $9.95 per unit and $0.15 per unit, respectively. See Supplement to the Plan of Distribution; Conflicts of
Interest below.
The notes:

ey

Are Not FDIC Are Not Bank May Lose Value
Insured Guaranteed
Merrill Lynch & Co.
July ,2016
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Market-Linked Step Up Notes

Linked to the S&P 500® Index, due July , 2018

Summary

The Market-Linked Step Up Notes Linked to the S&P 500% Index, due July , 2018 (the notes ) are our senior
unsecured debt securities. The notes are not guaranteed or insured by the Federal Deposit Insurance Corporation or
secured by collateral. The notes will rank equally with all of our other unsecured and unsubordinated debt. Any
payments due on the notes, including any repayment of principal, will be subject to the credit risk of BAC. The
notes provide you with a Step Up Payment if the Ending Value of the Market Measure, which is the S&P 500® Index
(the Index ), is equal to or greater than its Starting Value, but is not greater than the Step Up Value. If the Ending
Value is greater than the Step Up Value, you will participate on a 1-for-1 basis in the increase in the level of the Index
above the Starting Value. If the Ending Value is less than the Starting Value, you will lose all or a portion of the
principal amount of your notes. Payments on the notes, including the amount you receive at maturity, will be
calculated based on the $10 principal amount per unit and will depend on the performance of the Index, subject to our
credit risk. See Terms of the Notes below.

The economic terms of the notes (including the Step Up Payment) 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. 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 underwriting
discount and the hedging related charge described below, will reduce the economic terms of the notes to you and the
initial estimated value of the notes on the pricing date. 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.

On the cover page of this term sheet, we have provided the initial estimated value range for the notes. This initial
estimated value range was determined based on our and our affiliates’ pricing models, which take into consideration
our internal funding rate and the market prices for the hedging arrangements related to the notes. The initial estimated
value of the notes calculated on the pricing date will be set forth in the final term sheet made available to investors in
the notes. For more information about the initial estimated value and the structuring of the notes, see Structuring the
Notes on page TS-10.

Terms of the Notes Redemption Amount Determination

Issuer: Bank of America Corporation  On the maturity date, you will receive a cash payment
( BAC ) per unit determined as follows:

Principal Amount: $10.00 per unit

Term: Approximately two years

Market Measure: The S&P 500® Index
(Bloomberg symbol: "SPX ), a
price return index

Starting Value: The closing level of the Market
Measure on the pricing date
Ending Value: The closing level of the Market

Measure on the scheduled
calculation day. The calculation
day is subject to postponement
in the event of Market
Disruption Events, as described
beginning on page PS-19 of
product supplement EQUITY
INDICES SUN-1.

Step Up Value: [112% to 118%] of the Starting
Value. The actual Step Up Value
will be determined on the pricing



Step Up Payment:

Threshold Value:
Calculation Day:

Fees and Charges:

Calculation Agent:
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date.

[$1.20 to $1.80] per unit, which
represents a return of [12% to
18%] over the principal amount.
The actual Step Up Payment will
be determined on the pricing
date.

100% of the Starting Value.
Approximately the fifth
scheduled Market Measure
Business Day immediately
preceding the maturity date.

The underwriting discount of
$0.20 per unit listed on the cover
page and the hedging related
charge of $0.075 per unit
described in  Structuring the
Notes on page TS-10.

Merrill Lynch, Pierce, Fenner &
Smith Incorporated ( MLPF&S ),
a subsidiary of BAC.

Market-Linked Step Up Notes

TS-2
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Market-Linked Step Up Notes
Linked to the S&P 500® Index, due July , 2018

The terms and risks of the notes are contained in this term sheet and in the following:
Product supplement EQUITY INDICES SUN-1 dated January 22, 2016:

http://www.sec.gov/Archives/edgar/data/70858/000119312516435374/d128816d424b5 .htm
Series L MTN prospectus supplement dated January 20, 2016 and prospectus dated May 1, 2015:

http://www.sec.gov/Archives/edgar/data/70858/000119312516433708/d122981d424b3.htm
These documents (together, the Note Prospectus ) have been filed as part of a registration statement with the SEC,
which may, without cost, be accessed on the SEC website as indicated above or obtained from MLPF&S by calling
1-800-294-1322. Before you invest, you should read the Note Prospectus, including this term sheet, for information
about us and this offering. Any prior or contemporaneous oral statements and any other written materials you may
have received are superseded by the Note Prospectus. Capitalized terms used but not defined in this term sheet have
the meanings set forth in product supplement EQUITY INDICES SUN-1. Unless otherwise indicated or unless the

context requires otherwise, all references in this document to we,

Investor Considerations
You may wish to consider an investment in the
notes if’:

You anticipate that the Index will increase from the
Starting Value to the Ending Value.

You are willing to risk a loss of principal and return
if the Index decreases from the Starting Value to the
Ending Value.

You are willing to forgo the interest payments that
are paid on conventional interest bearing debt
securities.

You are willing to forgo dividends or other benefits
of owning the stocks included in the Index.

You are willing to accept a limited or no market for
sales prior to maturity, and understand that the
market prices for the notes, if any, will be affected
by various factors, including our actual and
perceived creditworthiness, our internal funding rate
and fees and charges on the notes.

us, our, or similar references are to BAC.
The notes may not be an appropriate investment

for you if:

You believe that the Index will decrease from the
Starting Value to the Ending Value.

You seek principal repayment or preservation of
capital.

You seek interest payments or other current income
on your investment.

You want to receive dividends or other distributions
paid on the stocks included in the Index.

You seek an investment for which there will be a
liquid secondary market.

You are unwilling or are unable to take market risk
on the notes or to take our credit risk as issuer of the
notes.

You are willing to assume our credit risk, as issuer of

the notes, for all payments under the notes, including

the Redemption Amount.

We urge you to consult your investment, legal, tax, accounting, and other advisors before you invest in the notes.

Market-Linked Step Up Notes

TS-3
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Market-Linked Step Up Notes
Linked to the S&P 500® Index, due July , 2018
Hypothetical Payout Profile and Examples of
Payments at Maturity
The below graph is based on hypothetical numbers and values.
Market-Linked Step Up Notes This graph reflects the returns on the notes, based on

a Threshold Value of 100% of the Starting Value, a

Step Up Payment of $1.50 per unit (the midpoint of

the Step Up Payment range of [$1.20 to $1.80]) and

a Step Up Value of 115% of the Starting Value (the

midpoint of the Step Up Value range of [112% to

118%]). The green line reflects the returns on the

notes, while the dotted gray line reflects the returns

of a direct investment in the stocks included in the

Index, excluding dividends.

This graph has been prepared for purposes of

illustration only.
The following table and examples are for purposes of illustration only. They are based on hypothetical values and
show hypothetical returns on the notes. They illustrate the calculation of the Redemption Amount and total rate of
return based on a hypothetical Starting Value of 100, a Threshold Value of 100, a Step Up Value of 115, a Step Up
Payment of $1.50 per unit and a range of hypothetical Ending Values. The actual amount you receive and the
resulting total rate of return will depend on the actual Starting Value, Threshold Value, Ending Value, Step Up
Value, Step Up Payment, and whether you hold the notes to maturity. The following examples do not take into
account any tax consequences from investing in the notes.
For recent actual levels of the Market Measure, see The Index section below. The Index is a price return index and as
such the Ending Value will not include any income generated by dividends paid on the stocks included in the Index,
which you would otherwise be entitled to receive if you invested in those stocks directly. In addition, all payments on
the notes are subject to issuer credit risk.

Percentage Change
from the Starting Value Redemption Amount Total Rate of Return on

Ending Value to the Ending Value per Unit the Notes
0.00 -100.00% $0.00 -100.00%
50.00 -50.00% $5.00 -50.00%
80.00 -20.00% $8.00 -20.00%
90.00 -10.00% $9.00 -10.00%
94.00 -6.00% $9.40 -6.00%
97.00 -3.00% $9.70 -3.00%
100.00H) 0.00% $11.500 15.00%
102.00 2.00% $11.50 15.00%
105.00 5.00% $11.50 15.00%
110.00 10.00% $11.50 15.00%
115.00@ 15.00% $11.50 15.00%
120.00 20.00% $12.00 20.00%
130.00 30.00% $13.00 30.00%
132.00 32.00% $13.20 32.00%
140.00 40.00% $14.00 40.00%
150.00 50.00% $15.00 50.00%
160.00 60.00% $16.00 60.00%

(1) The hypothetical Starting Value of 100 used in these examples has been chosen for illustrative purposes only,
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and does not represent a likely actual Starting Value for the Market Measure.
(2) This is the hypothetical Threshold Value.
(3) This amount represents the sum of the principal amount and the hypothetical Step Up Payment of $1.50.
(4) This is the hypothetical Step Up Value.
Market-Linked Step Up Notes TS-4
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Market-Linked Step Up Notes

Linked to the S&P 500® Index, due July , 2018

Redemption Amount Calculation Examples

Example 1

The Ending Value is 90.00, or 90.00% of the Starting Value:

Starting Value:  100.00

Threshold Value:  100.00

Ending Value: 90.00
Redemption Amount per unit

Example 2

The Ending Value is 110.00, or 110.00% of the Starting Value:

Starting Value: 100.00

Step Up Value: 115.00

Ending Value: 110.00
Redemption Amount per unit, the principal amount plus the Step Up Payment, since
the Ending Value is equal to or greater than the Starting Value, but less than the Step
Up Value.

Example 3

The Ending Value is 132.00, or 132.00% of the Starting Value:

Starting Value: 100.00

Step Up Value: 115.00

Ending Value: 132.00
Redemption Amount per unit
Market-Linked Step Up Notes TS-5
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Market-Linked Step Up Notes

Linked to the S&P 500® Index, due July , 2018

Risk Factors

There are important differences between the notes and a conventional debt security. An investment in the notes

involves significant risks, including those listed below. You should carefully review the more detailed explanation of

risks relating to the notes in the Risk Factors sections beginning on page PS-7 of product supplement EQUITY

INDICES SUN-1, page S-5 of the Series L MTN prospectus supplement, and page 9 of the prospectus identified above.

We also urge you to consult your investment, legal, tax, accounting, and other advisors before you invest in the notes.
Depending on the performance of the Index as measured shortly before the maturity date, your investment may
result in a loss; there is no guaranteed return of principal.

TEXTILES, APPAREL & LUXURY GOODS 1.0%

71,200 Asics Corp. 1,306,604
TOBACCO 4.3%

137,000 Japan Tobacco, Inc. 5,342,962

WIRELESS TELECOMMUNICATION SERVICES 4.4%
181,200 KDDI Corp. 5,560,504
124,609,904
Total Common Stocks 124,609,904
Total Long-Term Investments 99.6% (cost $103,456,624) 124,609,904

SHORT-TERM INVESTMENT 0.1%
UNITED STATES 0.1%

192,930 State Street Institutional U.S. Government Money Market Fund(c) 192,930
Total Short-Term Investment 0.1% (cost $192,930) 192,930
Total Investments 99.7% (cost $103,649,554) (d) 124,802,834
Other Assets in Excess of Liabilities 0.3% 346,024
Net Assets 100.0% $ 125,148,858

(a) All securities are fair valued. Fair Values are determined pursuant to procedures approved by the Fund s Board of Directors. See Note (a)
of the accompanying Notes to Portfolio of Investments.

(b) Non-income producing security.

(c) Registered investment company advised by State Street Global Advisors.

(d) See accompanying Notes to Portfolio of Investments for tax unrealized appreciation/depreciation of securities.

See Notes to Portfolio of Investments.
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Notes to Portfolio of Investments (unaudited)

July 31, 2016

Summary of Significant Accounting Policies

a. Security Valuation:

The Fund values its securities at current market value or fair value, consistent with regulatory requirements. Fair value
is defined in the Fund s valuation and liquidity procedures as the price that could be received to sell an asset or paid to
transfer a liability in an orderly transaction between willing market participants without a compulsion to contract at

the measurement date.

Equity securities that are traded on an exchange are valued at the last quoted sale price on the principal exchange on which the security is traded
atthe Valuation Time subject to application, when appropriate, of the valuation factors described in the paragraph below.
Under normal circumstances, the Valuation Time is as of the close of regular trading on the New York Stock

Exchange (usually 4:00 p.m. Eastern Time). In the absence of a sale price, the security is valued at the mean of the
bid/ask price quoted at the close on the principal exchange on which the security is traded. Securities traded on
NASDAQ are valued at the NASDAQ official closing price. Closed-end funds and exchange-traded funds ( ETFs ) are
valued at the market price of the security at the Valuation Time. A security using any of these pricing methodologies

is determined to be a Level 1 investment.

Foreign equity securities that are traded on foreign exchanges that close prior to Valuation Time are valued by applying valuation factors to the
last sale price or the mean price as noted above. Valuation factors are provided by an independent pricing service provider. These valuation
factors are used when pricing the Fund s portfolio holdings to estimate market movements between the time foreign markets close and the time
the Fund values such foreign securities. These valuation factors are based on inputs such as depositary receipts, indices, futures, sector
indices/ETFs, exchange rates, and local exchange opening and closing prices of each security.

Short-term investments are comprised of cash and cash equivalents invested in short-term investment funds which are redeemable daily. The
State Street Institutional U.S. Government Money Market Fund has an objective to maintain a $1.00 NAV, which is not guaranteed.

Registered investment companies are valued at their net asset value as reported by such company. Generally, these
investment types are categorized as Level 1 investments.

When prices with the application of valuation factors are utilized, the value assigned to the foreign securities may not be the same as quoted or
published prices of the securities on their primary markets. A security that applies a valuation factor is determined to be a Level 2 investment
because the exchange-traded price has been adjusted. Valuation factors are not utilized if the independent pricing service provider is unable to

10
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provide a valuation factor or if the valuation factor falls below a predetermined threshold; in such case, the security is determined to be a Level 1
investment.

In the event that a security s market quotations are not readily available or are deemed unreliable (for reasons other than because the
foreign exchange on which it trades closes before the Valuation Time), the security is valued at fair value as
determined by the Fund s Pricing Committee, taking into account the relevant factors and surrounding circumstances
using valuation policies and procedures approved by the Fund s Board of Directors. A security that has been fair
valued by the Fund s Pricing Committee may be classified as Level 2 or Level 3 depending on the nature of the inputs.

In accordance with the authoritative guidance on fair value measurements and disclosures under accounting principles generally

accepted in the United States of America ( GAAP ), the Fund discloses the fair value of its investments using a
three-level hierarchy that classifies the inputs to valuation techniques used to measure the fair value. The hierarchy
assigns Level 1 measurements to valuations based upon unadjusted quoted prices in active markets for identical assets,
Level 2 measurements to valuations based upon other significant observable inputs, including adjusted quoted prices

in active markets for similar assets, and Level 3 measurements to valuations based upon unobservable inputs that are
significant to the valuation. Observable inputs are inputs that reflect the assumptions market participants would use in
pricing the asset or liability, which are based on market data obtained from sources independent of the reporting

entity. Unobservable inputs are inputs that reflect the reporting entity s own assumptions about the assumptions market
participants would use in pricing the asset or liability developed based on the best information available in the
circumstances. A financial instrument s level within the fair value hierarchy is based upon the lowest level of any input
that is significant to the fair value measurement. The three-level hierarchy of inputs is summarized below:

11
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Notes to Portfolio of Investments (unaudited) (concluded)

July 31, 2016

Level 1 quoted prices in active markets for identical investments;

Level 2  other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, and credit risk); or

Level 3 significant unobservable inputs (including the Fund s own assumptions in determining the fair value of investments).

The following is a summary of the inputs used as of July 31, 2016 in valuing the Fund s investments and other financial
instruments at fair value. The inputs or methodology used for valuing securities are not necessarily an indication of the

risk associated with investing in those securities.

Please refer to the Portfolio of Investments for a detailed breakout of the security types:

Investments, at Value Level 1 Level 2 Level 3
Long-Term Investments $ $ 124,609,904 $
Short-Term Investment 192,930

Total $ 192,930 $ 124,609,904 $

Amounts listed as - are $0 or round to $0.

The Fund held no Level 3 securities at July 31, 2016.

Total
$ 124,609,904
192,930
$ 124,802,834

For movements between the Levels within the fair value hierarchy, the Fund has adopted a policy of recognizing transfers
at the end of each period. The utilization of valuation factors may result in transfers between Level 1 and Level 2.
During the period ended July 31, 2016, there were no transfers between Level 1 and Level 2.

For the period ended July 31, 2016, there were no significant changes to the fair valuation methodologies.

b. Rights Issues and Warrants:

12
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Rights issues give the right, normally to existing shareholders, to buy a proportional number of additional securities at a given price (generally at
a discount) within a fixed period (generally a short term period) and are offered at the company s discretion. Warrants are securities that give the
holder the right to buy common stock at a specified price for a specified period of time. Rights issues and warrants are speculative and have no
value if they are not exercised before the expiration date. Rights issues and warrants are valued at the last sale price on the exchange on which
they are traded.

c. Federal Income Taxes:

The U.S. federal income tax basis of the Fund s investments and the net unrealized appreciation as of July 31, 2016 were as follows:

Net
Unrealized
Cost Appreciation Depreciation Appreciation
$ 103,649,554 $ 25,449,405 $ (4,296,125) $ 21,153,280

13
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Item 2. Controls and Procedures

(@  The Registrant s principal executive and principal financial officers, or persons performing similar functions,
have concluded that the Registrant s disclosure controls and procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940 (17 CFR 270.30a-3(c))) are effective, as of a date within 90 days of the filing date
of the report that includes the disclosure required by this paragraph, based on the evaluation of these controls and
procedures required by Rule 30a-3(b) under the Investment Company Act of 1940 (17 CFR 270.30a3(b)) and

Rule 13a-15(b) or 15d-15(b) under the Securities Exchange Act of 1934 (17 CFR 240.13a-15(b) or 240.15d-15(b)).

()  There was no change in the registrant s internal control over financial reporting (as defined in

Rule 30a-3(d) under the Investment Company Act of 1940 (17 CFR 270.30a-3(d))) that occurred during the registrant s
last fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant s internal
control over financial reporting.

Item 3. Exhibits

(@  Certification of Principal Executive Officer and Principal Financial Officer of the Registrant as required by
Rule 30a-2(a) under the Investment Company Act of 1940 (17 CFR 270.30a-2(a)) is attached hereto as
Exhibit 99.302CERT.

14
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the Registrant has duly caused

this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Aberdeen Japan Equity Fund, Inc.

By: /s/ Alan Goodson

Alan Goodson,
Principal Executive Officer of
Aberdeen Japan Equity Fund, Inc.

Date: September 28, 2016

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed
below by the following persons on behalf of the Registrant and in the capacities and on the dates indicated.

By: /s/ Alan Goodson
Alan Goodson,

Principal Executive Officer of

Aberdeen Japan Equity Fund, Inc.

Date: September 28, 2016

By: /s/ Andrea Melia
Andrea Melia,

Principal Financial Officer of

Aberdeen Japan Equity Fund, Inc.

Date: September 28, 2016
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