CHIEF INVESTMENT OFFICE

Viewpoint by Charts

We have six main themes that are catalysts for a move from a
“tighter” state to a more normal foundation.
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With these foundational elements in mind for 2024, we expect an overall
constructive viewpoint for both stocks and bonds. However, we also have
to be aware of a few wildcards that could change market direction
without notice:

Leverage and debt
refinancing in the
commercial property
market

Significantly elevated
geopolitical volatility

The timing and reasoning
of Fed rate cuts

U.S. sovereign debt
servicing concerns

Source: Chief Investment Office as of March 5, 2024. The Chief Investment Office (ClIO) views and opinions expressed are for informational purposes only, are made as of the date of this material, and are subject to change without notice. FOR

INFORMATIONAL PURPOSES ONLY.
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Important Information

Trust and fiduciary services are provided by Bank of America, N.A., Member FDIC, and a wholly owned subsidiary of Bank of America Corporation (“BofA Corp.”).

Investment products:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

20of7  Viewpoint by Charts — March 2024 6450220



P>
//

Macro & Portfolio Strategy

Macro: While disinflation continues, various components of inflation remain
above the Federal Reserve’s 2.0% target, supporting sticky services prices.

Portfolio Strategy: We continue to emphasize balance and a fully invested
strategy while using potential excess cash to support a portfolio strategy that is

highly diversified.
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*Consumer Price Index. **Personal Consumption Expenditures. Gray areas represent recessionary periods. Source: Sources: Bloomberg, Morningstar, Ibbotson and Barclays Live. Data as of January 2024. U.S. Equities are S&P
Bloomberg. Data as of February 13,2024. 500 Total Return, Government Bonds are Intermediate U.S. Treasury, Corporate Credit is U.S. long

corporate, Cash is 30-day Treasury Bill, Inflation is U.S. consumer price index.

Past performance is no guarantee of future results. FOR INFORMATIONAL PURPOSES ONLY. Indexes are unmanaged and do not take into account fees or expenses. It is not possible to invest directly in an index. Please
refer to index definitions and important disclosures at the end of this presentation.
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ClO Asset Allocation

Equities: Narrow market leadership by itself is not a
major cause for concern, in our opinion, especially
when the narrow leadership is driven by above
market profits and the leadership eventually shifts
to additional parts of the market.

Combined Weight of 10 Largest Companies in the S&P 500 Recession
35%
Feb 2024

33% 33.6%

31%

29%

27%

25%

35-year
Average:
21.4%

23%

21%

19%

17%

15%

2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Source: Bloomberg. Data as of February 29, 2024.

Fixed Income: Credit markets have fully embraced
this latest Fed pivot and are trading at exceedingly
rich levels in some cases. We reiterate our slight
underweight on |G and wait for a more opportune
entry point.
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Source: ICE BofA Corporate and High Yield Indexes as of February
6,2024.
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Alternatives*: Within Real Estate, Infrastructure should

continue to benefit from fiscal spending; large need for
energy transition and upgrading ageing infrastructure;

potential to be inflation beneficiary if new resting rate

structurally higher.
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Sources: Bloomberg, Cambridge Associates. Indexes used to measure
private infrastructure, public infrastructure, equities, and bonds include the
Cambridge Associates Global Infrastructure Index, FTSE Global Core
Infrastructure 50/50 Index, MSCI World Index, and Bloomberg Global
Aggregate Fixed Income Index, respectively. Data through Q3 2023.

*Many products that pursue Alternative Investment strategies, specifically Private Equity and Hedge Funds, are available only to qualified investors. Past performance is no guarantee of future results. FOR INFORMATIONAL
PURPOSES ONLY. Indexes are unmanaged and do not take into account fees or expenses. It is not possible to invest directly in an index. Please refer to index definitions and important disclosures at the end of this

presentation.
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What Is The Next Move?

2024 and Beyond
J Bull ClO scenarios and possibility
outcomes
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== Black line represents the Iifec¥cle of the CIO economic process and is not meant to represent any specific investment, index or performance of any kind, Source: CIO. Data as of January 2024. CIO
views are subject to change. FOR INFORMATIONAL PURPOSES ONLY. Economic or financial forecasts are inherently limited and should not be relied on as indicators of future investment performance.
Please refer to index definitions and important disclosures at the end of this presentation.
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Index Definitions
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Securities indexes assume reinvestment of all distributions and interest payments. Indexes are unmanaged and do not take into account fees or expenses. It is not

possible to invest directly in an index. Indexes are all based in U.S. dollars.

Consumer Price Index is a price index, the price of a weighted average market basket
of consumer goods and services purchased by households. ,

Chain Price Index is a time series measure of price levels of consumer goods and
services created by the Bureau of Labor Statistics as an alternative to the US
Consumer Price Index.

Government Bonds/Bloomberg US Treasury Intermediate Index measures US dollar-
denominated, fixed-rate, nominal debt issued by the US Treasury with maturities of 1
10 9.9999 years to maturity.

Corporate Credit/Bloomberg U.S. Long Corporate Index designed to measure the
performance of U.S. corporate bonds that have a maturity of greater than or equal to
10 years.

Cash/Ibbotson US 30-Day Treasury Bills Index is an unweighted index which
measures the performance of one-month maturity US Treasury Bills.

U.S. Financials/U.S. Industrials/AA-Credit/BBB-Credit/A-Credit/ICE BofA U.S.
Corporate Index tracks the performance of U.S. dollar denominated investment grade
corporate debt publicly issued in the US domestic market.

U.S. High Yield/BB-Credit/B-Credit/CCC-Credit/Bloomberg U.S. Corporate High Yield
Index measures the USD-denominated, high yield, fixed-rate corporate bond market.
Securities are classified as high yield if the middle rating of Moody’s, Fitch and S&P is

Bal/BB+/BB+ or below.

U.S. Mortgage-backed Securities (MBS)/Bloomberg U.S. Mortgage-backed Securities
Index is the U.S. MBS component of the U.S. Aggregate index. The MBS Index covers
the mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae
(FNMA), and Freddie Mac (FHLMC).

Bloomberg Capital Asset-Backed Securities (ABS) Index is composed of debt
securities backed by credit card, auto and home equity loans that are rated
investment grade or higher by Moody’s.

Bloomberg U.S. Commercial Mortgage Backed Securities (CMBS) Index is the
Bloomberg Non-Agency Investment Grade CMBS: BBB Total Return Index
Unhedged.

Cambridge Associates LLC Infrastructure Index is a horizon calculation based on
data compiled from 93 infrastructure funds, including fully liquidated partnerships,
formed between 1993 and 2015. Private indexes are pooled horizon internal rate of
return (IRR) calculations, net of fees, expenses, and carried interest.

FTSE Global Core Infrastructure 50/50 Index is a broad-based index representing
infrastructure and infrastructure-related listed securities in developed markets.

MSCI World Index is a widely recognized benchmark that measures the
performance of equity markets across developed countries.

Bloomberg Global Aggregate Fixed Income Index is a flagship measure of global
investment grade debt from a multitude local currency markets. This multi-currency
benchmark includes treasury, government-related, corporate and securitized fixed-
rate bonds from both developed and emerging markets issuers.

S&P 500 Index is a stock market index tracking the stock performance of 500 of the
largest companies listed on stock exchanges in the United States.

S&P 500 Total Return Index is a type of equity index that tracks both the capital
gains as well as any cash distributions, such as dividends or interest, attributed to
the components of the index.
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Important Disclosures

Investing involves risk, including the possible loss of principal. Past performance is no guarantee of future results.
Bank of America, Merrill, their affiliates, and advisors do not provide legal, tax, or accounting advice. Clients should consult their legal and/or tax advisors before making any financial decisions.

This information should not be construed as investment advice and is subject to change. It is provided for informational purposes only and is not intended to be either a specific offer by Bank of
America, Merrill or any affiliate to sell or provide, or a specific invitation for a consumer to apply for, any particular retail financial product or service that may be available.

The Chief Investment Office (CIO) provides thought leadership on wealth management, investment strategy and global markets; portfolio management solutions; due diligence; and solutions
oversight and data analytics. CIO viewpoints are developed for Bank of America Private Bank, a division of Bank of America, N.A., (“Bank of America”) and Merrill Lynch, Pierce, Fenner & Smith
Incorporated (“MLPF&S” or “Merrill”), a registered broker-dealer, registered investment adviser and a wholly owned subsidiary of Bank of America Corporation ("BofA Corp.").

The Global Wealth & Investment Management Investment Strategy Committee (GWIM ISC) is responsible for developing and coordinating recommendations for short-term and long-term investment
strategy and market views encompassing markets, economic indicators, asset classes and other market-related projections affecting GWIM.

Asset allocation, diversification and rebalancing do not ensure a profit or protect against loss in declining markets.

Reference to indices, or other measures of relative market performance over a specified period of time (each, an “index”) are provided for illustrative purposes only, do not represent a benchmark or
proxy for the return or volatility of any particular product, portfolio, or security holding. Indices are unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the
deduction of any fees or expenses which would reduce returns. We strongly recommend that these factors be taken into consideration before an investment decision is made. Neither the Chief
Investment Office nor the index sponsor can verify the validity or accuracy of the self reported returns of the managers used to calculate the index returns. The Chief Investment Office does not
guarantee the accuracy of the index returns and does not recommend any investment or other decision based on the results presented. The indices referred in the presentation do not reflect the
performance of any account or fund managed by Bank of America, Merrill, or their affiliates, or of any other specific fund or account, and do not reflect the deduction of any management or
performance fees or expenses. Indices are unmanaged and results shown are not reduced by taxes or transaction costs such as fees. It is not possible to invest directly in an Index.

Investments discussed have varying degrees of risk. Some of the risks involved with equities include the possibility that the value of the stocks may fluctuate in response to events specific to the
companies or markets, as well as economic, political or social events in the U.S. or abroad. Stocks of small- and mid-cap companies pose special risks, including possible illiquidity and greater price
volatility than stocks of larger, more established companies. Investing in fixed-income securities may involve certain risks, including the credit quality of individual issuers, possible prepayments,
market or economic developments and yields and share price fluctuations due to changes in interest rates. Bonds are subject to interest rate, inflation and credit risks. Treasury bills are less volatile
than longer-term fixed income securities and are guaranteed as to timely payment of principal and interest by the U.S. government. Investments in foreign securities involve special risks, including
foreign currency risk and the possibility of substantial volatility due to adverse political, economic or other developments. These risk are magnified for investments made in emerging markets.
Investments in a certain industry or sector may pose additional risk due to lack of diversification and sector concentration. Investments in real estate securities can be subject to fluctuations in the
value of the underlying properties, the effect of economic conditions on real estate values, changes in interest rates, and risk related to renting properties, such as rental defaults. There are special
risks associated with an investment in commodities, including market price fluctuations, regulatory change, interest rate change, credit risk, economic changes and the impact of adverse political or
financial factors.

Alternative investments are speculative and involve a high degree of risk.

Alternative investments are intended for qualified investors only. Alternative Investments such as derivatives, hedge funds, private equity funds, and funds of funds can result in higher return
potential but also higher loss potential. Changes in economic conditions or other circumstances may adversely affect your investments. Before you invest in alternative investments, you should
consider your overall financial situation, how much money you have to invest, your need for liquidity, and your tolerance for risk.

Nonfinancial assets, such as closely-held businesses, real estate, fine art, oil, gas and mineral properties, and timber, farm and ranch land, are complex in nature and involve risks including total loss of
value. Special risk considerations include natural events (for example, earthquakes or fires), complex tax considerations, and lack of liquidity. Nonfinancial assets are not in the best interest of all
investors. Clients should always consult with your independent attorney, tax advisor, investment manager, and insurance agent for final recommendations and before changing or implementing any
financial, tax, or estate planning strategy.

© 2024 Bank of America Corporation. All rights reserved.
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