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<TABLE>
<CAPTION>

EXHIBIT 12

MERRILL LYNCH & CO., INC. AND SUBSIDIARIES
COMPUTATION OF RATIOS OF EARNINGS TO FIXED CHARGES AND
COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

(dollars in millions)

Nine Months Ended

September 27,

For the Three Months Ended

September 26,

2003
2002
<S> <C>
<C>
Pre-tax earnings $1,509
$ 3,014
Add: Fixed charges (excluding capitalized
interest and preferred security dividend
requirements of subsidiaries) 1,839
7,499
Pre-tax earnings before fixed charges 3,348
10,513
Fixed charges:
Interest 1,790
7,342
Other (a) 96
302
Total fixed charges 1,886
7,644
Preferred stock dividend requirements 14
41
Total combined fixed charges and preferred stock dividends $1,900
$7,685
RATIO OF EARNINGS TO FIXED CHARGES 1.78
1.38
RATIO OF EARNINGS TO COMBINED FIXED CHARGES
AND PREFERRED STOCK DIVIDENDS 1.76
1.37
(a) Other fixed charges consist of the interest factor in rentals,
amortization of debt issuance costs, and preferred security
dividend requirements of subsidiaries.
</TABLE>

September 27,

2002

$1,054

September 26,

2003

$3,997



<TABLE>

<CAPTION>
EXHIBIT 99.1
MERRILL LYNCH & CO., INC. AND SUBSIDIARIES
PRELIMINARY UNAUDITED CONSOLIDATED BALANCE SHEET
Sept. 26
(dollars in millions) 2003
<S> <C>
ASSETS
CASH AND CASH EQUIVALEN T S . i ittt ittt ittt ettt ettt tteeseeeeeennnneeeeeeeennnnneens $ 15,532

CASH AND SECURITIES SEGREGATED FOR REGULATORY PURPOSES OR
DEPOSITED WITH CLEARING ORGANIZATIONS. .t i ittt ittt teeneeneeneenenneennenns 6,371

SECURITIES FINANCING TRANSACTIONS

Receivables under resale agreement S . vttt ittt teennneeeoeeenaeseeennnesas 79,116
Receivables under securities borrowed LransSacCtionNS. .. ... eeeeeeeenneeenens 45,556
124,672

TRADING ASSETS, AT FAIR VALUE (includes securities pledged
as collateral of $18,081)

ContractuUal AgreemMENE S . v v vt ittt ittt e ettt et e et e soseeneeseseenaessssennassenns 39,343
Corporate debt and preferred sStoCK. ... ...ttt ittt ittt tieeenns 22,169
Equities and convertible debentures . vttt ittt et ittt ennnenas 17,938
Non-U.S. governments and agenCile S . ... it ittt ittt etneeneeeeeeneeneenennenn 17,407
Mortgages, mortgage-backed, and asset-backed........ .ttt 16,552
U.S. Government and GgeNCieS .« ettt ettt eeeneeeeeneeeeeeeeeneeneeneeaeenens 13,414
Municipals and mMoOney MarkKe S . v i ittt t ittt ettt enneeeeeenneeseennnas 4,730
131,553

INVESTMENT SECURI T IE S . & ittt ittt ettt ettt tateseeeeeeennnneeeeeeeeannnseeeeeennnnas 79,558
SECURITIES RECEIVED AS COLLATERAL . & it ittt it ittt ettt ettt ettt e aetaseeeeeneeneeanas 5,148

OTHER RECEIVABLES

Customers (net of allowance for doubtful accounts o0f $60) ...t neneeennnn. 41,913
Brokers and dEaler S . i ittt ittt ettt eeeeeeoneeeeeeeeeeneeeeeeeeeenneeeeenas 3,454
Interest and OLNE T . i i i i ittt it e e e e e e e et ettt et e e e et ee e eeeeeeeeaaennnn 10,195
55,562

LOANS, NOTES, AND MORTGAGES (net of allowance of S$274) ..t i ittt eneenennnn 40,370
SEPARATE ACCOUNT S ASSE T S .t it i ittt e ittt et ettt ettt ae e ee st aeeeeseneeeeeeseeneeneeanas 15,513

EQUIPMENT AND FACILITIES (net of accumulated depreciation and

amortization Of $4,084) .ttt ittt ettt e e e e et e e 2,606
GOODWILL (net of accumulated amortization of S1,011) ¢ttt iiit ittt eeennneeennn 4,596
O HE R A S S E T S e i it i ittt ettt et ettt ettt et ettt etaeeseeeeeeaneeeeeeeeeennenseeeeenns 4,286
O N S 1 ) $485,767
</TABLE>
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<TABLE>
<CAPTION>

MERRILL LYNCH & CO., INC. AND SUBSIDIARIES
PRELIMINARY UNAUDITED CONSOLIDATED BALANCE SHEET

(dollars in millions, except per share amount) 2003



<S> <C>
LIABILITIES

SECURITIES FINANCING TRANSACTIONS

Payables under repurChasSe agreementS. ...ttt ittt eeeneenneeneeneeneenens $ 95,939
Payables under securities loaned transacCtionsS........c.iiiiiiiitiinnnneenennn 7,391
103,330

COMMERCIAL PAPER AND OTHER SHORT-TERM BORROWINGS. ..... ..ttt ttiiiiineeennnnnnns 3,015
I o S 5 T 79,312

TRADING LIABILITIES, AT FAIR VALUE

Contractual agreemMEn S . i v v i i ittt ittt ettt et et neeeeseeeneesoeennassseeennesas 45,198
U.S. Government and GgeNCieS .« et it ie ettt eeeeeneeeeeeneeneeneeneenenns 17,119
Non-U.S. governments and agenCies ...ttt ittt teeeeeeseneeeeeeennassenns 12,257
Corporate debt, municipals and preferred sStoCK.........oiiiiiiiiinninnennn. 8,894
Equities and convertible debentures. vttt ittt ittt it enneeenennnas 8,084
91,552

OBLIGATION TO RETURN SECURITIES RECEIVED AS COLLATERAL. ..ttt ittt tennnnnenns 5,148

OTHER PAYABLES

(O 6= o) 11 T 34,525
Brokers and ALl S . v v i e ettt ettt et e ettt e te ettt 16,509
Interest and OLNET . ittt ittt et ettt ettt et te ettt e eeeeeeeeeeeeennneeeens 24,017
75,051

LIABILITIES OF INSURANCE SUBSIDIARIES . i ittt ittt i tttttteeetteennnnneeeeeennnnns 3,397
SEPARATE ACCOUNTS LIABI LI IE S . & it ittt ittt ettt et et ettt et e teetaeeaeeeeeeneeneeas 15,513
LONG-—TERM BORROWINGS . & v vt ittt ettt ettt tteeeeoeeeenneneeeeeeeenneneeeeeennnnnns 80,706
B N T N 0 457,024
PREFERRED SECURITIES ISSUED BY SUBSIDIARIES. ..ttt it ttitit ettt nnnneeeeennn 2,666

STOCKHOLDERS' EQUITY

PREFERRED STOCKHOLDERS' EQUITY (42,500 shares issued and outstanding,
liquidation preference $10,000 per Share) ...ttt ittt teneeneenennn 425

COMMON STOCKHOLDERS' EQUITY
Shares exchangeable into common SLOCK. ...ttt ittt ittt ittt enaeenennn 43
Common stock, par value $1.33 1/3 per share;
authorized: 3,000,000,000 shares;

issued: 1,056,070,107 ShAreS .. i i i e e ettt eeeeeeeeeeeeeneeeeeeenaeeeeeenneens 1,408
Pald=—in Capital. ..ttt ittt ittt ettt e et e e e 6,385
Accumulated other comprehensive loss (net of tax) .....oeiiiiiiiniinninnennnnn (511)
Retained Earning S . v ittt ittt ettt ittt ttee et eeenaeeeeeenaeeeeeenneessennnas 20,344

27,669

Less: Treasury stock, at cost: 117,516,610 shares......c.uuiiiiiiiininnennenns 1,207
Unamortized employee StOCK grantS. .. v it ittt ittt ennneeseeennaenns 810

TOTAL COMMON STOCKHOLDERS ' EQUIT Y . i it ittt ettt ettt aeeeeeeseeeeeeeeeeeeseeannenens 25,652
TOTAL STOCKHOLDERS ' EQUI T Y . i ittt v ettt oo et eoesneesesenneeseseenaessssenaassenns 26,077

TOTAL LIABILITIES, PREFERRED SECURITIES ISSUED BY SUBSIDIARIES,
AND STOCKHOLDERS' EQUITY . ittt ittt it ittt it it it it eteanenenenenenenenenns $485,767

</TABLE>



