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Bottom Line: Sept BofA Global FMS shows investor conviction on macro boom & fast-
paced Al capex still strong; but risks of disorderly bonds and DEM midterm sweep rising;
FMS cash jumps from 3.5% to 3.9% as excess bullishness, which stymied summer risk
upside, now fading...when cash back in 4-5% neutral zone, safe to increase risk exposure.

On Macro & Profits: net 8% predict acceleration of already-strong global growth; 55%
predict “no landing” for economy, 38% “soft,” 2% “hard”; most investors since Aug’21
predicting double-digit EPS growth next 12 months; investors macro/EPS bulls, sole
worry is companies over-investing (record net 33% say so).

On Policy & Politics: Fed seen as behind-curve...first time since Sep’22 investors
expect flatter yield curve; just 16% of investors say Bessent bond buybacks will reduce
Treasury yields; most likely midterm result seen as DEM House/GOP Senate (449%) but
DEM sweep odds rising (319%); most likely reaction to DEM sweep = “yields up/stocks
down” (45%).

On Crowds, Risks & Events: most crowded trade = “long global semiconductors”
(53%), biggest tail risk = “disorderly rise in bond yields” (33% vs. Aug 27%), most likely
source of credit event = “Al hyperscaler capex” (42% vs. Aug 38%).

On AA: FMS investors trim OWs in stocks & commodities, maintain big UW in bonds;
Sept rotation into healthcare, industrials, and banks (most OW since Nov'25), out of
REITs & consumer staples (most UW since Jan'04).

FMS Contrarian Trades: long UK stocks/short US stocks, long staples/short banks, long
small cap/short large cap.

Chart 1: Yield curve expected to flatten for 1% time since Sep’22
Net % FMS investors expecting steeper yield curve
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Trading ideas and investment strategies discussed herein may give rise to significant risk and are
not suitable for all investors. Investors should have experience in relevant markets and the financial
resources to absorb any losses arising from applying these ideas or strategies.

BofA Securities does and seeks to do business with issuers covered in its research
reports. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

Refer to important disclosures on page 24 to 26. 13018126
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Notes to Readers
Source for all tables and charts:
BofA Fund Manager Survey,
DataStream

Survey period September 4" to 10™,
2026

190 panellists with $512bn AUM
participated in the survey. 170
participants with $470bn AUM
responded to the Global FMS
questions and 87 participants with
$211bn AUM responded to the
Regional FMS questions.

How to join the FMS panel
Investors/clients are encouraged to
sign up to participate in the Survey.
This can be done by contacting
Michael Hartnett or your BofA sales
representative.

Participants in the survey will continue
to receive the full set of monthly
results but only for the relevant
month in which they participate.

OW: overweight; UW: underweight
AA: asset allocation
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Charts of the Month

Chart 2: BofA Global FMS investor sentiment pullback from v bullish Aug level
Percentile rank of FMS growth expectations, cash level, and equity allocation

10 QE1 BRICS Blue wave
@) ) Tax cuts
| Tax cuts ﬂ
8 G) Trump 2.0
®
6 Sep'26
4
® > ‘
Iraq A covip
2 911, ) b U 1rade fO U
U, US/EU CNY  war Trade
0 GFC _debt crisis deval svB (W) war
'01 '03 '05 '07 '09 '11 '13 '15 '17 '19 21 '23 '25 27

Source: BofA Global Fund Manager Survey

Chart 3: FMS cash level rises to 3.9% from 3.5%
BofA FMS average cash level (% of AUM)
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Chart 4: 55% say “no landing,” 38% “soft landing,” and 2% “hard landing”
What is the most likely outcome for the global economy in the next 12 months?
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Apr'25

Percentile rank of FMS growth expectations + cash AA + equity AA (scale 1-10)

September BofA Global FMS shows investor
sentiment pulled back from the very bullish
August survey (was 3™ most bullish survey
since '22) to the least bullish in 3 months.

Our broadest measure of FMS sentiment,
based on cash levels, equity allocation, and
global growth expectations, fell to 7.0 from
8.0.

BofA FMS cash level rose to 3.9% from 3.5%,
the biggest monthly rise in cash levels since
Mar’26.

BofA Global FMS Cash Rule still remains in
“sell signal” territory (“sell” when cash is at or
below 4.0%).

|II

Asked about the most likely outcome for the
global economy is in the next 12 months...

The majority (55%) of investors still expect
“no landing,” albeit down slightly from 56%
record high in August.

38% expect a “soft landing” (up from 34%),
while just 2% expect a “hard landing” (back at
record low seen in Jul’26).
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Net % expecting higher global CPI and net % expecting higher short-term rates with net 4% expecting lower global inflation
(vs net 3% expecting higher CPI).

I Chart 5: Most FMS investors expect higher rates since Sep’22 Inflation expectations reversed in September

= Net % expecting higher global CPI === Net % expecting higher short-term rates
Meanwhile, FMS investors increased their

expectations for higher rates...net 36% expect
higher short-term rates, the most since
Sep’22.
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I Chart 6: Monetary policy seen as the most stimulative since Sep’22 Asked about the current state of global
Net % say global monetary policy is too stimulative monetary policy...net 25% of FMS investors
said monetary policy is too stimulative, the
- Net % say global monetary policy is too stimulative highest level since Sep’22.
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I Chart 7: Investor conviction for ‘no Fed hike before midterms’ drops in September Asked whether the Fed will hike before the US
Will the Fed hike before the November US midterms? midterms in November, 52% said no (sharp
drop from 72% in August) and 41% said yes
(up from 22%),.
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Chart 8: 46% of FMS investors see no impact to yields from UST buyback program
Most probable outcome of US Treasury bond buyback program (Sep 9% to Nov 4)?
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Chart 9: Disorderly rise in bond yields viewed as the biggest ‘tail risk’
What do you consider the biggest ‘tail risk'?
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Chart 10: Investors still convinced no Al capex cut announced in ‘26
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On the most probable outcome of the US
Treasury’s decision to double the size of bond
buybacks from Sep 9" to Nov 4"...

46% of FMS investors said they expect no
impact to US Treasury yields while 29% said
they expect yields to rise.

The biggest tail risk in September is a
“disorderly rise in bond yields” (33%),
replacing last month’s #1 “Al bubble” (drops to
28% from 32%).

A growing 79% of FMS investors do not expect
one of the Al hyperscalers to announce a capex
cut this year, up from 71% in August. Just 14%
expect an Al capex cut this year.
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I Chart 11: Record 33% of FMS investors say companies are overinvesting
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Chart 12: Most likely source of a systemic credit event = “Al hyperscaler capex”
What is the most likely source of a systemic credit event?
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I Chart 13: Most crowded trade = “long global semiconductors”
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Net 33% of FMS investors say companies are

overinvesting, back at the record level last
seen in Feb’26.

Al hyperscaler capex continues to be seen as

the most likely source of a systemic credit
event (per 42%).

Government debt has risen to the 2" most
likely source (259%).

In September, 53% of FMS investors say “long

global semiconductors” is the most crowded

trade (unchanged from last month).

“Short Treasuries” is the 2™ most crowded
trade (18%).

Global Fund Manager Survey | 15 September 2026
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Chart 14: 44% of investors expect a split DEM House/GOP Senate result from US midterms
What outcome do you expect from the 2026 US midterm elections?
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Chart 15: 45% expect bond yields up & stocks down if Democrats win both the House & Senate
Most likely market reaction to DEM sweep (GOP lose both House and Senate) at the midterms
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Chart 16: FMS says yields rising to attractive level most likely to cause AA shift to govt bonds
Which would most likely cause asset allocators to shift to OW govt bonds over the next 12m?
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On the US midterm elections (Republicans
currently hold majorities in both the House and
Senate)...

FMS investors say the most likely outcome is a
split Democratic House & Republican Senate
(44%).

Expectations for a DEM sweep (Democratic
House & Democratic Senate) rose to 31%
from 23%.

Asked about the market reaction to a
Democratic sweep...

45% of FMS investors expect “bond yields up,
stocks down.”

Another 19% expect “bond yields down, stocks
up” while 13% expect “bond yields down,
stocks down.”

Just 4% expect a “boom” scenario in which
both bond yields and stocks rise.

Asked about the most likely catalyst for asset
allocators to shift overweight government
bonds...

27% of FMS investors said US Treasury yields
would need to rise to an attractive level (e.g.
6% on UST 30-year yield).

19% said they would need to see a major top
in stock markets.
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Chart 17: FMS bond allocation at lowest since May’22
Net % FMS Overweight Bonds
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Chart 18: FMS investors are most overweight financials since Nov'25
Net % overweight financials (banks + Insurance)

80
60
40
20
0
-20

B Net % OW financials (banks + insurance)

-40
-60

-80

-100

'03 '05 '07 '09 11 '13 '15 '17 '19 21 ‘23 ‘25 27

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH

Chart 19: Biggest underweight in staples since Jan’04
Net % overweight staples
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FMS investors are currently net 48%
underweight bonds, the biggest UW since
May’22.

FMS investors have been UW bonds for the
past 17 months.

On sectors, FMS investors increased allocation
to financials (banks and insurance) in
September to the highest level since Nov'25.

Investors are net 34% OW banks (up from 30%
OW) and net 3% OW insurance (up from 10%
UW), both the most OW since Nov’'25.

FMS investors are net 33% UW staples, the
biggest underweight since Jan’04.

Global Fund Manager Survey | 15 September 2026 7
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I Chart 20: Sept rotation into financials, healthcare, industrials vs out of REITs, staples, telecom

Monthly change in FMS investor positioning
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I Chart 21: FMS most OW global stocks, EM stocks, healthcare vs most UW bonds, UK, staples
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Chart 22: Relative to history, FMS OW US, commaodities, banks vs UW UK, cash, staples

I FMS positioning vs history (z-score)
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This chart shows September’s monthly
changes in FMS investor allocation.

Investors increased allocation to financials,
healthcare, and industrials...

...and reduced allocation to REITs, staples, and
telecoms.

This chart shows absolute FMS investor
positioning (net % overweight).

In September, investors are most overweight
global equities, EM stocks, and healthcare...

...vs. most underweight bonds, UK stocks, and
consumer staples.

This chart shows FMS investor positioning
relative to history (z-score).

Relative to history, investors are most
overweight banks, US stocks, and healthcare...

...vs. most underweight staples, UK stocks, and
REITs.
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Chart 23: Evolution of Global FMS “biggest tail risk”
History of Global FMS “biggest tail risk” answers
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o  This chart shows the full history of the biggest “tail risk” for markets from BofA’s
monthly Global Fund Manager Survey.

o The dominant concerns of investors since 2011 have been Eurozone debt, Chinese
growth, populism, quantitative tightening & trade wars, global coronavirus, inflation,
and central bank rate hikes; US$ debasement, Al bubble, and geopolitics.

SS

//‘//

The top tail risk in September is “disorderly rise in bond yields” (33%).

Global Fund Manager Survey | 15 September 2026
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Chart 24: Evolution of Global FMS “most crowded trade”
History of Global FMS “most crowded trade” answers
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This chart shows the full history of the most “crowded trade” according to BofA’s
monthly Global Fund Manager Survey.

The market leadership has been relatively narrow since 2013, shifting from high
yielding debt; long USS; long Quality; long Tech; long Emerging Markets; long US
Treasuries, long US tech & growth stocks, long Bitcoin, long commodities, long tech,
long commodities, long US dollar, long Magnificent Seven, short US dollar, long
gold, long oil, long global semiconductors.

The #1 FMS most crowded trade in September is long global semiconductors (53%)
followed by short Treasuries (18%), and long Magnificent 7 (7%).

Global Fund Manager Survey | 15 September 2026
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BofA Global FMS Rules & Tools

The Global FMS Rules & Tools are designed to help investors determine risk appetite,
rotation opportunities, and tactical entry points.

Table 1: BofA Global FMS Cash Rule and Bull & Bear Indicator
Current reading of BofA Global FMS Cash Rule and Bull & Bear Indicator

Catego Current reading Current signal
BofA Global FMS Cash Rule Contrarian 3.9% Sell
Buy global equities when cash at or above 5.0%j; sell when cash at or below 4.0%
BofA Bull & Bear Indicator Contrarian 95 Sell
Buy global equities when the indicator falls below 2.0; sell when it rises above 8.0
Source: BofA Global Investment Strategy
BofA GLOBAL RESEARCH

Disclaimer: The indicators identified as BofA Global FMS Cash Rule and BofA Bull & Bear Indicator above are intended to be indicative metrics only and may not be used for reference purposes or as a measure of

performance for any financial instrument or contract, or otherwise relied upon by third parties for any other purpose, without the prior written consent of BofA Global Research. These indicators were not created to act as
abenchmark.

For full details please see: Global Investment Strategy: The BofA Global FMS Rules & Tools, 12 November 2020 and the Global Investment Strategy: BofA Bull & Bear Indicator revamp 11
December 2025

/// Global Fund Manager Survey | 15 September 2026 11
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FMS Investors on the Macro, Risks & Al

Chart 25: Net % of FMS investors who see a stronger global economy in next 12 months
Net % of FMS investors expecting stronger economy
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Chart 26: How FMS investors would describe the global economy over the next 12 months
FMS expectations for the global economy over the next 12 months?

100
90
80
70
60
50
40
30

sl H

10 \
0 Slea =

‘08 '09 10 "M

e Boom e Stagnation Goldilocks = Stagflation

an e
A AN 4 \w‘ }“\J

14 15 16 17 18 19 20 21 22 23 24 25 26 27

WA

12 13

Source: BofA Global Fund Manager Survey.
BofA GLOBAL RESEARCH

Chart 27: Net % of FMS investors that expect higher global CPI
Net % of FMS investors expecting higher inflation
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On the macro...

September FMS showed net 8% of investors
expecting stronger economic growth in the
next 12 months, down from 14% last month.

Asked about expectations for the global
economy in the next 12 months...

50% of FMS investors say they expect
“stagflation” (below-trend growth & above-
trend inflation).

In contrast, 38% say “boom” (above-trend
growth & above-trend inflation).

Expectations remain low for “goldilocks” (4%)
and “stagnation” (4%).

Net 4% of FMS investors expect global CPI
to be lower in 12 months’ time (flipped from
net 3% in August expecting higher global
CPI).
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Chart 28: What would you most like to see companies do with cash flow?
What FMS investors would most like to see companies do with cash flow

80%
70%
60%
50%
40%
30%
20% P
10% ’

0%

e |ncrease capital spending === Improve balance sheets

Asked what companies should do with cash
flow... 38% said "improve balance sheets,"
33% said "return cash to shareholders," and

Return cash to shareholders 19% said "improve capital spending.”

4
/\)",\

'05'06 '07 '08 '09 10 11 "12 "13 '14 "15 "16 "17 "18 '19 20 '21 '22 '23 24 25 26 27

Source: BofA Global Fund Manager Survey.

I Chart 29: Expectations for investment performance over the next 12 months

BofA GLOBAL RESEARCH

Per September FMS...

Over the next 12 months, net % FMS investors think..

High Qual Earnings will beat Low Qual Earnings
Large Caps will beat Small Caps

Value will beat Growth

High Momentum will beat Low Momentum
High Div Yield will beat Low Div Yield

High Grade will beat High Yield Bonds

Net 79% say high-quality earnings will
79% outperform low-quality earnings.
Net 41% say large cap will beat small cap.
Net 21% say value will beat growth.

Net 15% say high-dividend yield will
outperform low-dividend yield.
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Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH

Chart 30: FMS investors taking higher than normal risk levels FMS investors are taking net 2% lower than
What level of risk do you think you're currently taking relative to your benchmark? normal risk levels (flipped from 4% taking

30 higher than normal risk levels in August).
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20 For the first time since Apr'26, FMS investors
10 h are taking lower than normal risk levels.
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Chart 31: FMS Financial Market Stability Risks Indicator at -1.1
FMS Financial Market Stability Risks Indicator vs S&P 500 YoY %

8 Less risk 50%
-6
4 25%
-2
0 0%
2
4 -25%
6
8 e FMS Financial Market Stability Risks Indicator (reversed)
a— S&P500 YoY% (RHS) More risk  -50%
'07 ‘09 Bh "3 15 17 "9 21 23 25
Source: BofA Global Fund Manager Survey, Bloomberg
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Chart 32: FMS rating of potential risks to Financial Market Stability
Components of the FMS Financial Market Stability Risks Indicator
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FMS Financial Market Stability Risks
Indicator increases to -1.1 from -2.1.

The FMS Financial Market Stability Risks
Indicator is intended to be an indicative
metric only and may not be used for reference
purposes or as a measure of performance for
any financial instrument or contract, or
otherwise relied upon by third parties for any
other purpose, without the prior written
consent of BofA Global Research. This
indicator was not created to act as a
benchmark.

More info and methodology on the FMS
Financial Market Stability Risks Indicator can
be found in the Nov'22 Global FMS.

The chart shows the individual z-scores of
each response to how FMS investors rated
potential risks to financial market stability
since '07.

In September, 4 risk factors (out of 7)
increased relative to the previous
month...business cycle, monetary,
protectionist, and geopolitical risk.
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FMS Asset Allocation

Chart 33: Net % AA Say they are overweight Equities
Net% of FMS investors overweight equities
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Source: BofA Global Fund Manager Survey, Datastream
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Chart 34: Net % AA Say they are overweight Bonds
Net% of FMS investors overweight bonds
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Chart 35: Net % AA Say they are overweight Cash
Net% of FMS investors overweight cash
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On asset allocation...

FMS equity allocation is net 49% OW (down
from net 56% last month).

Current allocation is 0.9 stdev above its
long-term average.

FMS bond allocation decreased to net 48%
UW, from net 39% UW last month.

Allocation to bonds is lowest since May’22.

Current allocation is 0.4 stdev below its
long-term average.

FMS cash allocation is equal-weight, vs net
2% UW a month ago.

Current allocation is 1.3 stdev below its
long-term average.

Global Fund Manager Survey | 15 September 2026 15
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Currencies extremes

Chart 39: USD Valuation and Trade weighted index
Net% of FMS investors saying USD overvalued
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I Chart 40: EUR valuation and Trade weighted index
Net% of FMS investors saying EUR overvalued
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I Chart 41: GBP valuation and Trade weighted index
Net % of FMS investors saying GBP overvalued
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On currencies...

Net 37% of FMS investors say USS is
overvalued (vs 39% a month ago).

Current valuation is 0.8 stdev above the
long-term average.

Net 3% of FMS investors say EUR is
undervalued (vs 5% last month).

Current valuation is 0.4 stdev below the
long-term average.

Net 13% of FMS investors think GBP is
overvalued (vs 8% a month ago).

Current valuation is 0.4 stdev above the
long-term average.

Global Fund Manager Survey | 15 September 2026
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Investor Regional Equity Allocation

Chart 42: Net % AA Say they are overweight US Equities On regional equity allocation...
Net% of FMS investors overweight US equities

FMS investors are net 25% OW US equities

3: 1o (down from 27% last month).
3 100
f‘\__' Current allocation is 1.4 stdev above its
‘i‘l..l o0 long-term average.
]
0 a0
0 -
-20 U
_2“ lil:-l
-0
-5 S0

07 08 09 70 71 172 73 74 75 716 17 18 19 20 21 22 23 24 25 1a

Met % Overwejght, Ihs e | I5 Eqquities vs Global Equitie s rhs
Source: BofA Global Fund Manager Survey, Datastream
BofA GLOBAL RESEARCH
Chart 43: Net % AA Say they are overweight Eurozone Equities FMS investors are net 5% UW Eurozone
Net% of FMS investors overweight EU equities equities, flipping from net 6% OW a month
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Chart 44: Net % AA Say they are overweight EM Equities FMS investors are net 38% OW EM equities
Net% of FMS investors overweight EM equities (from net 34% OW a month ago).
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Chart 45: Net % AA Say they are overweight Japanese Equities
Net% of FMS investors overweight Japanese equities

FMS investors are net 1% UW Japanese
equities (vs net 1% OW last month).
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Chart 46: Net % AA Say they are overweight UK Equities FMS investors are net 35% UW UK equities,
Net% of FMS investors overweight UK equities (from net 33% UW last month).
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Investor Sector Allocation

Chart 47: Global Sector Sentiment
Net % overweight (% saying overweight - % saying underweight)

36%
34%
30%

Pharma
Banks
Technology
Industrials
Materials
Communication Services
Insurance
Energy
Utilities
Discretionary
Staples -33%

-40 35 -30 2520 -15-10 -5 0 5 10 15 20 25 30 35 40
<= underweight // overweight =>

Source: BofA Global Fund Manager Survey
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I Chart 48: Global Technology
Net % of FMS investors overweight technology
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Chart 49: Global Banks
Net % of FMS investors overweight banks
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This month FMS investors increased
allocation to financials (insurance & banks),
healthcare, and industrials, vs reduced
allocation to consumer staples,
discretionary, and telecom.

FMS investors are the most (net) overweight
healthcare, banks, and tech, and most (net)
underweight staples, discretionary, and
utilities.

FMS investors are net 30% OW technology
(unchanged from last month).

Current reading is 0.5 stdev above its long-
term average.

FMS investors are net 34% OW banks (from
net 30% OW a month ago).

Current reading is 1.6 stdev above its long-
term average.
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Chart 50: Global Industrials
Net % of FMS investors overweight industrials
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B chart 51: Global Consumer Discretionary
Net % of FMS investors overweight consumer discretionary
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Chart 52: Global Consumer Staples
Net % of FMS investors overweight consumer staples
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FMS investors are net 20% OW industrials
(up from net 15% OW a month ago).

Current reading is 1.0 stdev above its long-
term average.

FMS investors are net 21% UW
discretionary (vs net 12% UW a month ago).

Current reading is 0.9 stdev below its long-
term average.

FMS investors are net 33% UW staples (vs
net 19% UW a month ago).

FMS investors are the most UW staples
since Jan’04.

Current reading is 2.0 stdev below its long-
term average.

Global Fund Manager Survey | 15 September 2026 21
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Chart 53: Global Healthcare FMS investors are net 36% OW healthcare,
Net% of FMS investors overweight healthcare up from net 29% OW last month.
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Chart 54: Global Materials FMS investors are net 12% OW materials
Net% of FMS investors overweight materials (vs net 9% OW last month).
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Chart 55: Global Energy August FMS allocation to energy is net 1%
Net% of FMS investors overweight energy OW, flipping from net 3% UW last month.
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including transactions in any securities referred to herein.

Flows data from the Wealth Management division of MLPF&S presented herein represents the investments and trading activity associated with all self-directed, advisor-assisted, and fully
managed wealth management relationships, as well as 401(k) plan and employee stock purchase plan accounts custodied through MLPF&S.

Copyright and General Information:

Copyright 2026 Bank of America Corporation. All rights reserved. iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (Al) models or as an input in any Al application (collectively, an Al
tool). Any attempt to utilize this document or any of its content in connection with an Al tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global
Research utilizes Al, including machine learning and other technologies, to enhance the services we provide to our clients. These technologies assist our analysts in various aspects of their work,
including but not limited to data analysis, content extraction, content creation, data aggregation and summarization and identifying relevant information from diverse sources. All Al-driven
processes are subject to review by BofA Global Research employees. BofA Global Research information is distributed simultaneously to internal and client websites and other portals by BofA
Securities and is not publicly-available material. Any unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not to redistribute,
retransmit, or disclose to others the contents, opinions, conclusion, or information contained herein (including any investment recommendations, estimates or price targets) without first
obtaining express permission from an authorized officer of BofA Securities.

Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in
connection with the legal proceedings or matters relevant to such proceedings.

This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing
such rating, recommendation or investment thesis.

Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any
issuer or security.

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to
seek tax advice based on their particular circumstances from an independent tax professional.

The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them.

All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein.

Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current. Always refer to the most recent research report relating
to an issuer prior to making an investment decision.

In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit
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purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies.

Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this

information.
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