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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)

THREE MONTHS ENDED

MARCH 27, MARCH 28,
1998 1997
Pretax earnings from
continuing operations S 874 S 766
Add: Fixed charge 4,642 3,672
Pretax earnings before fixed charges $5,516 $4,438
Fixed charges:
Interest $4,559 $3,608
Other (A) 83 64
Total fixed charges 4,642 3,672
Preferred stock dividend
requirements 16 17
Total combined fixed charges and
preferred stock dividends $4,658 $3,689
Ratio of earnings to fixed charges 1.19 1.21
Ratio of earnings to combined
fixed charges and preferred
stock dividends 1.18 1.20

Other fixed charges consist of the interest factor in rentals,
amortization of debt expense, and preferred stock dividend requirements of
majority-owned subsidiaries.



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

(Dollars in Millions, Except Per Share Amount)

ASSETS

CASH AND SECURITIES SEGREGATED FOR REGULATORY PURPOSES
OR DEPOSITED WITH CLEARING ORGANIZATIONS..............

MARKETABLE INVESTMENT SECURITIES..............ciiinea..

TRADING ASSETS, AT FAIR VALUE

Corporate debt and preferred stock.......... o
Equities and convertible debentures....................
Contractual agreementsS. .ttt it ittt e eeeeeeennaeeeenn
U.S. Government and a@genCiesS. ... ..t tnnennenneenennns
Non-U.S. governments and agencCies.......uuvueeerennnneens
Mortgages, mortgage-backed, and asset-backed...........

Securities received as collateral, net of securities...
pledged as collateral. ...ttt enneeeenennns

Total trading asSsSetsS. ..ttt ittt ettt eeenaeeeens
SECURITIES PLEDGED AS COLLATERAL. ...ttt neeeeeennn
RECEIVABLES UNDER RESALE AGREEMENTS. ...ttt eeneenns

RECEIVABLES UNDER SECURITIES BORROWED TRANSACTIONS.....

OTHER RECEIVABLES
Customers (net of allowance for doubtful accounts

OF 40 i e e e e e e
Brokers and dealersS. ..t ittt ettt
Interest and other. ... ...ttt

INVESTMENTS OF INSURANCE SUBSIDIARIES......ttteiuinnnnn.

LOANS, NOTES, AND MORTGAGES (net of allowance for

loan 10sses Of S132) ittt ittt e e e e e e

OTHER INVESTMENTS. . i ittt ittt e e i ittt seeaaaenenn

PROPERTY, LEASEHOLD IMPROVEMENTS, AND EQUIPMENT
(net of accumulated depreciation and amortization

OF 83, 028) ittt e e e e e e e
GOODWILL (net of accumulated amortization of $180).....
OTHER ASSE T S . i it ittt et ettt ettt et ettt tnetaneeeeaneenns

O ]

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

(Dollars in Millions, Except Per Share Amount)

LIABILITIES, PREFERRED SECURITIES ISSUED BY
SUBSIDIARIES, AND STOCKHOLDERS' EQUITY

LIABILITIES

PAYABLES UNDER REPURCHASE AGREEMENTS AND SECURITIES
LOANED TRANSACTIONS. .t vttt ittt ittt tenaenennnn

COMMERCIAL PAPER AND OTHER SHORT-TERM BORROWINGS.....

EXHIBIT 99 (1)

MARCH 27,
1998

33,732
30,691
22,527
11,295
10,608

9,463

2,990

EXHIBIT 99 (1)

MARCH 27,
1998



TRADING LIABILITIES, AT FAIR VALUE

Contractual agreementsS. ..ttt i ittt tneeerennnneens
U.S. Government and agencCies........uoeieiienennnnn.
Equities and convertible debentures.............oo...
Non-U.S. governments and agencies............ceuvevu..
Corporate debt, preferred stock, and other...........

OBLIGATION TO RETURN SECURITIES RECEIVED AS

COLLATERAL . ittt ittt ettt ittt s eeaaenenananans

OTHER PAYABLES

[ = ol ) 11T
Brokers and dealersS. vt iiiiiit ittt
Interest and other...... .ttt

TOTAL LIABILITIES . ittt ittt ittt ittt teennnneeeennnnnes

PREFERRED SECURITIES ISSUED BY SUBSIDIARIES..........

STOCKHOLDERS' EQUITY

PREFERRED STOCKHOLDERS' EQUITY . ...t iitiiiineennenns

COMMON STOCKHOLDERS' EQUITY
Common stock, par value $1.33 1/3 per share;
authorized: 500,000,000 shares;

issued: 472,660,324 ShareS. ... ueeeeeeeeeeeenneennnn
Paid-in capital. ...ttt ittt ittt e e
Accumulated other comprehensive income (net of tax)..
Retained earnings. . vttt ittt ittt nnnnens

Less:

Treasury stock, at cost: 127,929,023 shares........
Employee stock transactions..............cciiiinonn.

TOTAL COMMON STOCKHOLDERS' EQUITY.......iviiuennennnnn

TOTAL STOCKHOLDERS' EQUITY. ... 'iiiiiiiiennnennennnnn

TOTAL LIABILITIES, PREFERRED SECURITIES ISSUED BY

SUBSIDIARIES, AND STOCKHOLDERS' EQUITY........cov..



