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2025: H1 review & H2 outlook

Market update: Uptick in both primary & BWIC vol

On the CLO primary, 4 new issue deals and 3 resets priced last week. Loan supply also
picked up, including dividend recaps and a €1.25bn LBO-linked TLB. Repricing activity
continues, though the loan market has softened a bit due to improved primary supply

and loan BWICs from CLO liquidations.

On the CLO secondary, BWIC vol reached almost €360mn Mon-Thurs. CLO single-A to
single-B spreads finished the week tighter, especially double-Bs.

Record gross new issuance, lagging triple-A spreads

YTD gross new issuance is at €30bn, the highest H1 volume on record. In addition, reset
& refi activity is close to €21bn. Triple-A primary CLO spreads have been lagging behind
a bit, with AAAs still mostly in the low to mid 130 bps area. We expect the CLO primary
to remain very busy the next few weeks. Post July, whether CLO creation can continue at
the same pace or not will depend on whether the loan primary will keep its current
momentum. Whilst we leave our gross new issue supply forecast unchanged for now, we
increase our reset/refi forecast from €33bn to €45bn.

Loans supply - continued repricings, uptick in recaps

YTD gross Euro leveraged loan issuance is close to €50bn vs. €27bn of net supply. We
have seen an uptick in dividend recaps this year as sponsors seek to improve
distributions to LPs. Furthermore, YTD loan repricing volume exceeds €70bn, just around
€10bn less than 2024 full year repricing volume. With regards to loan refis, we expect
activity to remain strong, with many issuers likely to address 2028 and beyond
maturities early given currently tight loan spreads and strong demand from CLO
warehouses.

Strong BWIC vol in Q1, slower pace in May

On the secondary, BWIC vol had a strong start in Q1, but slowed down in May and for
most of June, though picked up again last week. Spreads have bounced back from the
April dislocation but remain a bit wider vs. YTD tights. CLO triple-As, triple-Bs, and
double-Bs have returned 1.7%, 2.5%, and 3.2% YTD, respectively. From a total return
perspective, CLO AAAs have matched IG credit in H1, outperforming |G credit in March
when German bund yields surged, though underperforming a bit in April.

Please also see our updated European CLO data handbook (June edition).

For further developments in the European SF markets, please see European SF
Weekly: TH25: so far, so good and European SF Data Addendum: GBP/AUD RMBS
and EUR CLO, both dated 30 June 2025.

This document is intended for BofA Securities institutional investors only. It may not be
distributed to financial advisors, retail clients or retail prospects.

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 23 to 25. 12845902
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Market update

cLo

Activity picked up on the European CLO primary market this week, with 4 new issue
deals — Carlyle Euro CLO 2025-2, Avoca CLO XXXVII, Sculptor CLO XIll, and
Arcano Euro Il — and 3 resets — Palmer Square European CLO 2021-1, Harvest CLO
XXXI, and CVC Cordatus Loan Fund XXIX. This brings YTD gross new issue volume to
more than €30bn, the highest H1 volume on record. Meanwhile, reset/refi volume is at
close to €21bn.

Last week’s deals priced as follows:

o Carlyle Euro CLO 2025-2 new issue (S&P/Fitch): (AAA/AAA) 134, (AA/AA) 1995, (A/A)
235, (BBB-/BBB-) 320, (BB-/BB-) 590, and (B-/B-) 900. The deal also has a junior
triple-A tranche priced at 170 bps, with 38% par subordination vs. 39% for the
senior triple-A tranche.

«  Avoca CLO XXXVII new issue (S&P/Fitch): (AAA/AAA) 133, (AA/AA) 190, (A/A) 205,
(BBB-/BBB-) 300, (BB-/BB-) 600, and (B-/B-) 900.

e Sculptor CLO XIII new issue (S&P/Fitch): (AAA/AAA) 134, (AA/AA) 200, (A/A) 235,
(BBB-/BBB-) 325, (BB-/BB-) 550, and (B-/B-) 875.

o Arcano Euro CLO Il new issue (S&P/Fitch): (AAA/AAA) 125, (AA/AA) 205, (A/A) 230,
(BBB-/BBB-) 330, (BB-/BB-) 600, and (B-/B-) 875. We note the deal was structured
with just 1 year NC/ 2 years RP, hence the tighter AAA pricing.

o Palmer Square European CLO 2021-1 reset (S&P/Fitch): (AAA/AAA) 133, (AA/AA)
195, (A/A) 230, (BBB-/BBB-) 325, (BB-/BB-) 575, and (B-/B-) 850.

«  Harvest CLO XXXI reset (S&P/Fitch): (AAA/AAA) 139, (AA/AA) 205, (A/A) 230, (BBB-
/BBB-) 340, (BB-/BB-) 575, and (B-/B-) 915.

o CVC Cordatus Loan Fund XXIX reset (S&P/Fitch): (AAA/AAA) 133, (AA/AA) 195, (A/A)
230, (BBB-/BBB-) 325, (BB-/BB-) 565, and (B-/B-) 910.

New issue CLO triple-A spreads remain in the low to mid 130 bps area, around 12-15
bps wider vs. the YTD tights in late February and around 8-10 bps wider than in March.
We attribute the still relatively wide primary triple-A levels to strong gross issuance and
reset activity (and hence strong supply of long-dated paper).

The CLO pipeline remains busy with around 100 warehouses open, and issuance will
likely remain strong over the next couple of weeks. The visible new issue pipeline
includes deals by debut manager LGT, Fidelity, Five Arrows, and Blackstone, among
others. The visible reset/refi pipeline (including potential refis) includes deals by Arini,
Carlyle, AB Carval, Hayfin Emerald, and Signal, among others.

On the loan market, primary activity picked up this week, with multiple deals including
an LBO deal (Skechers, which issued a €1.25bn TLB in addition to a USD tranche to fund
its buyout by 3G Capital), dividend recaps, and loans for general corporate purposes. In
addition, this week saw several A&E transactions.

Besides traditional supply from primary, we also note that several CLOs got liquidated in
recent weeks, hence creating more supply from loan BWICs.

YTD gross loan issuance is now close to €50bn whilst net supply stands at around €27bn.
In particular, we have seen an uptick in dividend recap deals this year as sponsor seek to
improve distributions to LP. M&A and LBO activity still remains a bit muted, though we
have seen a few LBO-linked new loans in recent weeks.
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Meanwhile, despite the uptick in loan issuance, several loans got repriced last week. YTD
loan repricing volume stands at €70bn. We expect repricing activity to continue, though
possibly either at slightly slower pace than the last 2 weeks or at least only with
moderate margin compression on average as the loan market has softened a little bit
given the uptick in supply.

On the secondary, the European Leveraged Loan Index (ELLI) marginally declined WoW,
closing at 97.72 on Thursday vs. 97.92 the Thursday prior, most likely driven by the
aforementioned uptick in loan primary supply and loan BWICs.

CLO BWIC volume increased significantly to around €360mn Mon-Thurs, with more than
€150mn of triple-A supply. Overall BWIC vol more than doubled (with auction supply at
around €160mn the week prior). Triple-A and double-A spreads finished the week
unchanged whilst the rest of the capital structure tightened, especially double-Bs.
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H1 2025 review

CLO primary - record new issuance, lagging AAA spreads
We review the European CLO and leveraged loan markets in H1 2025, including primary
market activity, net supply, returns, and the secondary market.

Please also see our updated European CLO data handbook (June edition).

Record gross new issuance

European CLO gross new issuance is at €30bn YTD (as of 26 June 2025), the highest on
record. This compares to H1 gross new issue volumes of €26bn, €12bn, €14bn, and
€15bn in 2024, 2023, 2022, and 2021, respectively. In fact, YTD gross new issuance is
higher than the full year figures for 2022 or 2023.

Activity was particularly strong in February - with around €9bn of gross new issuance —
and weak in April with around €1.2bn given the temporary dislocation caused by the US
tariffs announcement.

Exhibit 1: Cumulative European CLO gross new issuance, in bn EUR
YTD gross new issuance is the highest on record despite the temporary slowdown in April
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Almost €21bn in reset & refi activity YTD

CLO refi & reset activity is at almost €21bn YTD (as of 26 June 2025), skewed heavily
towards resets. Reset & refi activity was the strongest in March, reaching almost €7bn
(of which close to €6bn was resets). Similar to new issue supply, resets slowed down
sharply in April, and activity then quickly recovered in May.

Resets can be broadly categorized into 3 groups this year: (1) 2022 & 2023 vintage deals
where resetting the deal led to a significant cost reduction in the deal’s WACC, (2) 2021
vintage deals where the reset may not have lowered the WACC necessarily but
prevented the deal from exiting the RP, and (3) older vintages (e.g., 2017 and 2018) of
which deals had already started to amortize, but the equity holders chose to reset &
upsize the deal rather than liquidate (in some cases most likely due to low equity NAV).

The 2023 vintage accounted for the highest proportion of resets, at 35%. This is
followed by the 2017 and 2018 vintages at 12% and 119%, respectively. We note many
of the older vintage deals (including some of the 2017 & 2018) vintage deals had
previously gotten reset already (mostly in 2021), and hence the high share of 17% for
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2021 when looking at which year deals had priced most recently rather than the original
vintage year.

Exhibit 2: Annual European CLO gross NI, refi & reset vol, in bn EUR Exhibit 3: Monthly European CLO issuance in 2025, in bn EUR
YTD gross new issuance is already above full year 2022 & 2023 supply Activity decline in April but quickly recovered
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I Exhibit 4: European CLO reset & refi activity by vintage since October 2023, in bn EUR

Resets have focused on 2023 vintage deals in May and June, though we also saw many resets from older vintages this year, especially in March
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Exhibit 5: European CLO reset & refi by most recent pricing year since October 2023, in bn EUR

Many older vintage deals have been reset more than once by now
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Exhibit 6: YTD reset & refis, by vintage Exhibit 7: YTD resets & refis, by year last priced
35% of resets/refis have been 2023 vintage deals this year Around 17% of resets & refis this year had last been priced in 2021
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YTD CLO net supply is the second strongest H1 figure on record

CLO net supply has been notably weaker than gross issuance given amortization and
liquidations. We estimate CLO net supply to be at €15bn YTD, and amortization &
liquidations at more than €11bn. We note our net supply figures are based on closing
date whereas gross supply is based on pricing date, and some deals priced have not
closed yet (hence the gap between gross and net supply exceeding €11bn).

At €15bn, YTD net supply is the second strongest H1 supply on record, only behind H1

2021 when net supply exceeded €18bn. However, H2 net supply was stronger in 3 years
than H1 2025, including 2018, 2019, and 2021.

Meanwhile, European CLO volume outstanding is getting close to €270bn. Of this, 76%
of volume is inside the RP, 22% outside the RP, and 2% static. The current
approximately 24% outside RP & static share compares to around 26-27% throughout
2024. Whilst still high vs. pre-2022, the decline in the out-of-RP & static share has been
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driven by more deals getting reset (e.g., out-of-RP deals re-entering the RP) as well as
more deleveraged deals getting liquidated.

Exhibit 8: European CLO amortization & liquidations, in bn EUR

Exhibit 9: European CLO net supply, in bn EUR
YTD principal repayments have been around €11bn, with strong loan refi

CLO net supply YTD is the second highest H1 figure on record, only behind
activity and continued CLO liquidations H1 2021
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Exhibit 10: CLO vol outstanding over time, by RP status, in bn EUR Exhibit 11: CLO volume outstanding, by rating bucket, in bn EUR
22% of the CLO market is outside the RP & less than 2% is static The European CLO AAA market size is close to €160bn
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Primary pricing - Triple-A spreads lagging behind
CLO primary spreads tightened at the start of the year, reaching their YTD tight in late
February. Spreads then softened a bit in March following the surge of German bund

yields. Primary activity was very subdued in April following the tariffs announcement but
had resumed by late April already.

CLO primary spreads are now comparable to March again, except for triple-A spreads,
which have been lagging behind. There remains a meaningful gap of 20-25 bps between
triple-As on the primary vs. secondary. Investor demand has been strong for the
mezzanine part of the capital structure, which would explain the faster recovery for mezz
vs. senior spreads. Manager tiering has slightly increased on the CLO primary including
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for triple-A, likely due to strong supply and hence a broad range of profiles to choose

from.

Exhibit 12: Euro CLO IG median new issue spreads, by end of week

Triple-A spreads are still around 12-15 bps wider than in late February and

have been lagging behind a bit

Exhibit 13: Euro CLO new issue spread changes

Triple-A spreads are marginally wider than at the start of the year whereas
the rest of the capital structure is a bit tighter YTD on average
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Exhibit 14: Euro CLO triple-A primary vs. secondary spreads
The primary/secondary triple-A gap has been wider than usual over the last 18 months
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What to expect in H2

Despite the already heavy new issue & reset supply YTD, the CLO primary pipeline

remains strong, and we expect the next few weeks at least to remain busy.

New issuance - scope for an upside surprise?

o Inour Year Ahead report in November 2024, we put down €48bn as our new issue
forecast. Whilst we expected H1 to be busy, the level of issuance has admittedly
surprised us to the upside, and we have already reached €30bn. That means we are

just €18bn away from our forecast.

o We have around 26 weeks left for this year, and if we assume limited activity in
August and the second half of December, that still leaves us with 20 weeks. Another
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€18bn of supply would be equivalent to around 45 deals, or slightly more than 2
deals per week (excluding August and the second half of December), which wouldn’t
be an unusual pace.

In fact, given the busy pipeline, the high number of warehouses open, and the long
list of potential debut managers, we think it is possible that we might exceed our
full year forecast.

However, at this stage, we think there is not sufficient clarity with regards to future
loan supply. Loan primary supply has rebounded from its early April pause in recent
weeks and several loan BWICs from CLO liquidations have provided additional
building material for CLO warehouses. But the loan pipeline looks much less certain
post August, and therefore we think there’s the risk that insufficient loan supply and
worsening arbitrage will slow CLO new issuance down in H2. Hence, we leave our
gross new issue forecast unchanged for now, but may update it in the next few
months depending on loan supply and changes in new issue WACC.

We increase our reset/refi forecast to €45bn

With regards to resets, there remain around €31bn of CLOs that are callable already
or will become callable before the end of the year with triple-A coupon spreads
greater than or equal to 140 bps.

In addition to around €31bn of callable deals in-the-money for a reset, there are
older vintage deals that have already started deleveraging and that may not be in-
the-money technically, but where the majority equity holders may still opt for a
reset. This may particularly be the case for deals with deflated CLO equity NAV
where a liquidation would cause a low IRR to be crystalized.

In our Year Ahead report from November 2024, we had put down €33bn as our CLO
reset/refi forecast for full year 2025. However, with more out-of-RP resets than
expected and relatively tight primary spreads, we think we might exceed this
number.

We expect some of the deals with 140 bps or higher triple-A spreads that become
callable later this year to get reset next year only, as equity holders will choose to
wait in some cases (e.g., to see if spreads tighten even more or to avoid
overcrowding the primary with too many deals, which may adversely impact levels).
However, even if only 2/3 of those deals get reset, that would imply another €20bn
of resets toughly, and not even including out-of-RP resets.

Therefore, we increase our refi/reset forecast to €45bn (around €21bn of resets &
refis this year so far + another €24bn in H2).

Our updated forecast is naturally subject to up- and downside risks. On the
downside in particular, any widening in spreads could significantly reduce reset
activity. There remain several tail risks outstanding for the CLO market, and many
investors we spoke to at the Global ABS Conference in Barcelona considered an
uptick in volatility in the near-term conceivable.

On the upside, it is not inconceivable that we might see more out-of-RP resets, i.e.,
additional resets on top of in-the-money resets. Furthermore, we might see all
callable in-the-money deals push for a reset rather than just most such deals.

Recovery in equity NAV => more liquidations necessarily?

With the recovery in equity NAV following the April drop, we have started to see
more liquidations again.

European CLO Weekly | 30 June 2025
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e  There remain around €12bn of CLOs with a deal balance factor below 0.8, and thus
likely call candidates. Whether all of these deals will get liquidated soon, though, is
not clear. As mentioned above, some equity investors may opt for a reset instead,
especially for deals where equity NAV is lower than for their peers.

o The list of potential liquidation candidates has declined a bit vs. the start of the
year, given the high volume of out-of-RP resets and deals that got liquidated already
in H1.

Net supply - recycling deals

While CLO net supply has been strong YTD, we note net supply has not been
unusually high over the last 18 months. For example, 2024 net supply was
around €26bn, below 2018, 2019, and 2021 levels. What has changed is that
with more deals outside the RP, more gross supply is needed to replace volume
lost due to amortization and liquidations.

For our base case, we expect CLO net supply to be around 50-60% of gross
new issuance this year, so around €24-€29bn.

As we discussed above, the pace of liquidations may decline from here given
that many deleveraged deals have been called already. However, amortization
speed should stay strong: Loan spreads are tight, so we think loan refi activity
will remain high, with many issuers choosing to address their 2028 maturities
already. If, however, the proportion of deals amortizing declines due to more
out-of-RP resets than expected, net supply may surprise to the upside.

Exhibit 15: European CLO volume outstanding & callable by 31 Dec Exhibit 16: Current European managed CLO volume by RP exit year, in
2025, by AAA coupon, in bn EUR bn EUR
There are around €31bn of CLOs callable this year with AAA spreads at or €22bn of CLOs are set to exit their RP in H2 2025 unless those deals get
above 140 bps, and thus likely reset candidates reset before
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Exhibit 17: CLO volume amortizing, by deal balance factor, in bn EUR
Almost €12bn of CLOs have a deal balance factor below 0.8
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I Exhibit 18: CLO equity NAV vs. deal balance factor for deals amortizing

Some deals have started deleveraging but have weak equity NAV
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Loan supply - lack of OID in primary & more repricings
We provide an overview of the Euro leveraged loan primary market in H1, including gross

& net issuance as well as loan repricings.

YTD Euro lev loan gross issuance at close to €50bn

Loan issuance has picked up this year, with YTD Euro lev loan gross issuance at almost
€50bn. However, activity has been skewed towards refis whereas M&A and LBO new
money supply has been a bit underwhelming. Further, we have seen an uptick in dividend
recaps as sponsors seek to improve distributions to LPs. Meanwhile, Euro leveraged loan

net supply has been notably weaker, at around €27bn.

Exhibit 19: Euro lev loan gross supply over the last 12m, in bn EUR

Dividend recap activity remains strong as sponsor still struggle with
improving distributions
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Exhibit 20: Annual Euro leveraged loan gross supply, in bn EUR
YTD gross loan supply has been strong, but there’s still a lack of true new

money supply
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Exhibit 21: Euro lev loan net supply, in bn EUR Exhibit 22: Euro lev loan and CLO vol outstanding, in bn EUR
YTD loan net supply is at around €27bn CLOs are the main buyer base for Euro lev loans
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A&E activity has remained strong, at around €23bn. This is roughly comparable to refi
activity. As a consequence of strong refi and A&E activity, the maturity wall has been
pushed out significantly, with only around 1% and 7% of the ELLI maturing in 2026 and

2027. Some loans maturing pre-2028 and not refinanced or extended yet may be the
future source of defaults.

Whilst the maturity wall is now skewed towards 2028, 2029, and 2031, we think many
issuers will be proactive and seek to refinance loans earlier than necessary in order to
take advantage of currently favourable conditions, including tight loan spreads.

Exhibit 23: Euro lev loan A&E annual volume, in bn EUR Exhibit 24: Euro lev loan maturity wall
YTD A&E activity has reached €23bn With loan spreads, we think issuers will continue to address 2028 maturities
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Repricing volume exceeds €70bn

YTD Euro leveraged loan repricing volume exceeds €70bn, less than €12bn below full
year 2024 repricing volume. There have been 2 loan repricing waves this year so far, an
initial one in January & February (which then slowed down in March as loans started
trading a bit softer) and then another starting in late May as loan prices rebounded from
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the April dislocation. Issuers have been able to push through loan repricings given a very
strong technical backdrop for loans, with primary loan supply insufficient for CLO
warehouses to ramp up, and hence more demand for paper on the secondary. However,
we note loan supply has improved the last few weeks, and while we still expect

repricings to continue, a marginally softer loan market may at least mean slightly less
margin compression for loans repricing.

Strong loan repricing activity has led WAS to compress, and this has been a headwind
for CLO equity cash distributions (which have held up nevertheless, in part due to strong
reset activity enabling 2022 & 2023 vintage deals in particular to lower their funding
cost, see European CLO Weekly: CLO equity — some tailwinds, some headwinds from 9

June 2025).
Exhibit 25: Annual Euro lev loan repricing volume, in bn EUR Exhibit 26: Monthly Euro loan repricings since Jan 2024, in bn EUR
YTD loan repricing volume already exceeds €70bn Loan repricing activity has resumed
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Exhibit 27: ELLI WA bid price and % of loan market trading at or above par
Around 40% of the loan market was trading or above par again end of May
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Lack of OID - key headwind for build par

As a consequence of strong CLO creation relative to loan net supply, most new issue
loans have offered very little if any OID this year. For example, in February around 86%
of loans were issued at or above par. For loans issued below par, the discount was
usually tiny, e.g., 99.5 cash price.

This improved a bit in April when some loans were issued in the 98-99 cash price range,
but we note this was on very light volume and thus not consequential, with CLOs that
had priced but not closed yet being forced to mostly ramped up on the secondary in
April.

Lack of OID combined with some defaults and par losses from selling CCCs has led par
build to be negative both on an adjusted and notional basis for most deals YTD, as we
discussed in European CLO Weekly: CLO manager & collateral performance update from
2 June 2025.

With regards to running spreads, we saw an uptick in loans getting issued with spreads
outside 400 bps compared to the first 2 months of the year. Still, a high proportion of
loans got issued at fairly tight levels in recent weeks, with around 45% of loans issued in
June with spreads inside 375 bps. This creates challenges for equity arbitrage, and from
our conversations with investors, we understand model IRRs look low for new issue
equity.

Exhibit 28: Euro lev loan primary issuance price distribution Exhibit 29: Euro lev loan primary running spread distribution
The Euro loan primary has offered almost no OID this year Around 45% of loans issued in June had coupons below 375 bps
100% = 100% . | —
90% [ el B B __N | . L |
80% 80% -
0% 70% — L
o 2 fFFE
50%
50%
i ] 30%
30% 20%
20% —
10%
|
10% - 0% -
I
0% Jan-25  Feb-25 Mar-25  Apr-25 May-25  Jun-25
Jan-25  Feb-25 Mar-25  Apr-25 May-25  Jun-25 m<3.25% m325-3.5% m 3.5-3.75% m 3.75-4%
m<98 ®98-985 ®=98599 m99-995 m995-100 m>=100 = 4-4.25% ®42545%  W>=4.5%
Source: BofA Global Research, 9Fin Source: BofA Global Research, 9Fin

BofA GLOBAL RESEARCH

CLO secondary - spreads bouncing back from April wides
We discuss the CLO secondary, including BWIC supply and spreads movements (as of 20
June).

AAA secondary spreads almost back to start of the year levels

CLO spreads generally trended tighter at the start of the year, reaching their YTD tights
in late February. Spreads then widened a bit in March following the surge in German
bund yields, and then widened more meaningfully during the early April dislocation
following Liberation Day. Since then, though, spreads have bounced back quite a bit,
especially for mezzanine.

e As of 20 June, generic CLO triple-A levels are now at around 110 bp vs. their YTD
wides of 150 bps in April. However, triple-A spreads remain around 20 bps wider vs.
their YTD tight, and 5 bps wider vs. the start of the year.
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e Triple-B spreads are at around 310 bps on average, around 30 and 10 bps wider
than in late February and at the start of the year, respectively.

o Double-B spreads are now at approximately 600 bps, i.e., 75 and 25 bps wider than
in late February and at the start of the year, respectively.

e Sub-IG spreads have tightened the most over the last 12 months, with double-Bs
and single-Bs 35 and 60 bps tighter, respectively. However, with the highest credit

spread duration, sub-1G bonds also exhibited more volatility (e.g., in April 2025), of
course.

o Generally speaking, spreads are relatively tight from a percentile rank perspective. If
we take data since May 2015, triple-A, triple-B, and double-B spreads are at their
48" 19%, and 31 percentiles, respectively.

«  One significant change, though, is that 3m Euribor is no longer negative or zero
(unlike pre-2022), and hence the value of the Euribor floor is diminished now. We
therefore also look at spread percentiles since 2022, and doing so spreads look even
tighter. For example, triple-A spreads are then just at their 26™ percentile, triple-Bs
at their 12 percentile, and double-Bs at their 10" percentile.

Exhibit 30: Euro CLO IG generic spreads on secondary Exhibit 31: Euro CLO sub-IG spreads on secondary
Spreads bounced back quickly from their April wides CLO single-Bs have tightened 60 bps over the last 12 months
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Exhibit 32: Euro CLO spreads movements on the secondary Exhibit 33: Euro CLO secondary spread percentiles
Sub-IG spreads have tightened the most LTM Triple-B spreads are tight from a percentile perspective
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Strong BWIC activity in Q1, less busy in May & June

BWIC activity was high throughout Q1 plus April, and then declined meaningfully in May
and June (though picked up again in the final June week). May and June tend to be a bit
more disrupted due to several bank holidays in the UK, Europe, and US as well as both
the Creditflux conference in London in May and the Global ABS conference in Barcelona
in June, though the slowdown this year was much more pronounced than last year.

YTD BWIC volume is at €7.4bn (as of 20 June). This compares to €8.3bn in H1 2024.
Exhibit 34: Monthly Euro CLO BWIC vol, in mn EUR Exhibit 35: H1 Euro CLO BWIC volume, in mn EUR
BWIC activity declined in May 2025 YTD BWIC vol is below H1 2024 volumes
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Returns - recovering from April losses

YTD CLO total returns are positive across the capital structure, and returns recovered
quickly from April losses.

e CLO AAAs have returned 1.7% YTD, comparable to IG credit. As a floating-rate
product, CLO AAAs were less impacted than IG credit when German bund yields
surged in March, though slightly underperformed in April.
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Exhibit 36: CLO vs. IG credit total returns YTD Exhibit 37: CLO sub-IG vs. lev loan and HY credit total returns YTD
CLO AAAs have matched single-A corporates in terms of total return YTD CLO sub-IG has outperformed lev loans and HY credit YTD
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Overall, CLO AAAs continue to exhibit good price stability, only losing around 1 point
in April and quickly recovering.

IG mezzanine slightly outperformed IG credit, with CLO AAs returning 2.2% vs. 1.9%
for BBB corporates, for example.

CLO sub-IG has outperformed HY credit and leveraged loans YTD, though with some
volatility following steeper return losses in April (from which CLO sub-1G bonds
recovered quickly). YTD total returns are 3.2% and 4.4% for CLO BB and B,
respectively. This compared to 2.4% for single-B loans and 3% for single-B bonds.

Going forward, we think returns will mostly come from carry, with limited upside
left. On average, CLO IG bonds are trading close to par, with higher coupon profiles
presumably above par. According to Palmer Square index data, CLO BBs and Bs are
trading at slight discounts to par on average, so there may be some upside left for
lower coupon bonds or weaker profiles at least, but upside isn’t huge.

With limited if any price return upside left, tight spreads, and declining 3m Euribor,
we expect returns to moderate.
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Exhibit 38: Euro CLO AAA vs. IG credit and German bunds total return

index (31 Dec 2024 = 100)
CLO AAAs underperformed in April, but as a floater outperformed in March
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Exhibit 39: Euro CLO BB vs. lev loans and HY credit total return index

(31 Dec 2024 = 100)
CLO BBs suffered more pronounced return losses in April, but recovered very

quickly
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European CLO Data Appendix

Primary market

Exhibit 40: European CLO new issue volume, in bn EUR Exhibit 41: European CLO new issue deal count

New issue activity has had a record start into 2025 Deal activity has rebounded from its April slowdown
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Exhibit 42: European CLO refi/reset volume Exhibit 43: European CLO refi/reset deal count
Refi/reset volume has picked up as spreads tightened Resets in particular have picked up, mainly from 2022 & 2023 vintage deals
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Secondary market

Exhibit 44: European CLO relative value
CLO spreads have rebounded from their April dislocation

27-Jun-25 20-Jun-25 27-Dec-24 27-Jun-24 1 week 1 month 6 months
European CLOs
AAA 110 110 110 105 105 0 0 5 -60
AA 175 175 175 165 170 0 0 10 5
A 210 215 215 210 220 -5 -5 0 -10
BBB 300 310 310 300 325 -10 -10 0 -25
BB 575 600 600 575 635 -25 -25 0 -60
B 865 875 875 875 935 -10 -10 -10 -70
US CLOs (vs. SOFR)
AAA 120 125 125 120 120 5 5 0 0
AA 160 165 165 170 175 -5 -5 -10 -15
A 180 185 185 190 210 =) = -10 -30
BBB 285 285 285 285 320 0 0 0 35
BB 625 650 650 575 630 25 -25 50 5
UK RMBS
Prime AAA 45 46 48 52 40 1 3 -7 5
BTL AAA 72 73 74 80 82 1 -2 -8 -10
BTLA 130 130 130 135 150 0 0 =) -20
NCF AAA 75 75 76 85 87 0 -1 -10 -12
NCF A 135 135 135 145 155 0 0 -10 -20
European RMBS
France AAA 52 53 53 50 1 -1 2
Dutch Prime AAA 45 46 46 45 36 1 -1 0 9
Dutch BTL AAA 67 68 69 73 1 -2 6
Ireland AAA 71 72 74 75 62 1 3 4 9
Ireland A 112 113 113 125 140 1 -1 13 -28
CMBS
UK AAA 120 135 135 135 135 -15 -15 -15 -15
UKA 200 230 230 210 250 -30 -30 -10 -50
Eurozone AAA 115 130 130 130 130 -15 -15 -15 -15
Eurozone A 200 230 230 210 250 -30 -30 -10 -50
ABS
German Auto AAA 2 year 49 50 50 46 35 -1 -1 3 14
UK Credit Card AAA 77 78 78 89 82 -1 -1 -12 -5
CDS indices
iTraxx Main 5Y 56 59 58 57 62 = -2 =] 6
iTraxx Xover 5Y 290 304 300 31 325 -14 -10 21 -34
CDX1G5Y 52.60 56.10 55.95 4920 53.25 -3.50 335 340 -0.65
CDXHY 5Y 329.89 34753 35042 305.64 34174 -17.63 -20.53 2426 -11.85
Leveraged loans
European loans (price) 97.72 97.89 97.74 97.96 97.72 -0.18 -0.03 -025 0.00
US loans (price) 9862 9839 98.22 97.96 96.80 023 041 0.66 1.82
1G credit
European |G corporates 81 83 85 87 76 -2 -4 -6 5
US IG corporates 130 127 130 115 126 3 0 15 4
HY credit
European HY corporates 285 285 289 268 273 0 -4 17 12
US HY corporates 298 306 322 283 302 -8 24 15 -4
Source: BofA Global Research, Bloomberg, ICE Data Indices
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Exhibit 45: CLO IG spreads vs. iTraxx Main 5Y
CLO IG spreads have tightened considerably
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Exhibit 47: CLO AAA vs. other SF products
CLO AAA offers higher carry than BTL and NCF RMBS
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Exhibit 49: CLO A vs. Euro IG corporates
CLO A remains wider than corporate credit
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Exhibit 46: CLO sub-IG spreads vs. iTraxx Xover 5Y
CLO sub-IG spreads have rallied LTM
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Exhibit 48: CLO A vs. other SF products
CLO A offers a higher carry than other SF products, excluding CMBS

790

European CLO Weekly | 30 June 2025

e rFyropean CLOA == UK BTLRMBS A
690 === UKNCFRMBS A ===UK CMBS A
590 Eurozone CMBS A
490
390
290
190
90
O O O — — — N N N MY MY N < < 5 1N
[ A o AR o A o A oo A N A oV A N A oo R N A oo A o N N B N B o B N I |
P2 E 555 s
IRV B iR B iRV Bl B I
Source: BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 50: CLO BB vs. Euro HY corporates
CLO BB offers higher carry than Euro HY corporates
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Exhibit 51: European vs. US leveraged loans
The ELLI has rebounded from its April softness
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Disclosures

Important Disclosures

Due to the nature of strategic analysis, the issuers or securities recommended or discussed in this report are not continuously followed. Accordingly, investors must regard this report as
providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or securities.

BofA Global Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of America
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profitability of the Bank's sales and trading businesses relating to the class of securities or financial instruments for which such analyst is responsible.

BofA Securities fixed income analysts regularly interact with sales and trading desk personnel in connection with their research, including to ascertain pricing and liquidity in the fixed income
markets.
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Prices are indicative and for information purposes only. Except as otherwise stated in the report, for any recommendation in relation to an equity security, the price referenced is the publicly
traded price of the security as of close of business on the day prior to the date of the report or, if the report is published during intraday trading, the price referenced is indicative of the traded
price as of the date and time of the report and in relation to a debt security (including equity preferred and CDS), prices are indicative as of the date and time of the report and are from various
sources including BofA Securities trading desks.

The date and time of completion of the production of any recommendation in this report shall be the date and time of dissemination of this report as recorded in the report timestamp.

This report may refer to fixed income securities or other financial instruments that may not be offered or sold in one or more states or jurisdictions, or to certain categories of investors,
including retail investors. Readers of this report are advised that any discussion, recommendation or other mention of such instruments is not a solicitation or offer to transact in such
instruments. Investors should contact their BofA Securities representative or Merrill Global Wealth Management financial advisor for information relating to such instruments.

Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the meaning of Rule 144A under the Securities Act of 1933, as amended.
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Officers of BofAS or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments.

This report, and the securities or other financial instruments discussed herein, may not be eligible for distribution or sale in all countries or to certain categories of investors, including retail
investors.

Information relating to Affiliates of BofAS, MLPF&S and Distribution of Affiliate Research Reports:

Refer to BofA Global Research policies relating to conflicts of interest.

"BofA Securities" includes BofA Securities, Inc. ("BofAS*) and its affiliates. Investors should contact their BofA Securities representative or Merrill Global Wealth Management
financial advisor if they have questions concerning this report or concerning the appropriateness of any investment idea described herein for such investor. "BofA Securities” is a
global brand for BofA Global Research.

BofAS and/or Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") may in the future distribute, information of the following non-US affiliates in the US (short name: legal name,
regulator): Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd, regulated by the Financial Sector Conduct Authority; MLI (UK): Merrill Lynch International, regulated by the Financial
Conduct Authority (FCA) and the Prudential Regulation Authority (PRA); BofASE (France): BofA Securities Europe SA is authorized by the Autorité de Contréle Prudentiel et de Résolution (ACPR)
and regulated by the ACPR and the Autorité des Marchés Financiers (AMF). BofA Securities Europe SA (“BofASE") with registered address at 51, rue La Boétie, 75008 Paris is registered under no
842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE is an établissement de crédit et d'investissement (credit
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Autorité des Marchés Financiers. BofASE's share capital can be found at www.bofaml.com/BofASEdisclaimer; BofA Europe (Milan): Bank of America Europe Designated Activity Company, Milan
Branch, regulated by the Bank of Italy, the European Central Bank (ECB) and the Central Bank of Ireland (CBI); BofA Europe (Frankfurt): Bank of America Europe Designated Activity Company,
Frankfurt Branch regulated by BaFin, the ECB and the CBI; BofA Europe (Madrid): Bank of America Europe Designated Activity Company, Sucursal en Espafa, regulated by the Bank of Spain, the
ECB and the CBI; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited, regulated by the Australian Securities and Investments Commission; Merrill Lynch (Hong Kong): Merrill Lynch
(Asia Pacific) Limited, regulated by the Hong Kong Securities and Futures Commission (HKSFC); Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd, regulated by the Monetary Authority
of Singapore (MAS); Merrill Lynch (Canada): Merrill Lynch Canada Inc, regulated by the Canadian Investment Regulatory Organization; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa
de Bolsa, regulated by the Comisién Nacional Bancaria y de Valores; BofAS Japan: BofA Securities Japan Co,, Ltd., regulated by the Financial Services Agency; Merrill Lynch (Seoul): Merrill Lynch
International, LLC Seoul Branch, regulated by the Financial Supervisory Service; Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd., regulated by the Securities and Futures Bureau;
BofAS India: BofA Securities India Limited, regulated by the Securities and Exchange Board of India (SEBI); Merrill Lynch (Israel): Merrill Lynch Israel Limited, regulated by Israel Securities
Authority; Merrill Lynch (DIFC): Merrill Lynch International (DIFC Branch), regulated by the Dubai Financial Services Authority (DFSA); Merrill Lynch (Brazil): Merrill Lynch S.A. Corretora de Titulos e
Valores Mobilidrios, regulated by Comissao de Valores Mobilidrios; Merrill Lynch KSA Company: Merrill Lynch Kingdom of Saudi Arabia Company, regulated by the Capital Market Authority.

This information: has been approved for publication and is distributed in the United Kingdom (UK) to professional clients and eligible counterparties (as each is defined in the rules of the FCA
and the PRA) by MLI (UK), which is authorized by the PRA and regulated by the FCA and the PRA - details about the extent of our regulation by the FCA and PRA are available from us on request;
has been approved for publication and is distributed in the European Economic Area (EEA) by BofASE (France), which is authorized by the ACPR and regulated by the ACPR and the AMF; has
been considered and distributed in Japan by BofAS Japan, a registered securities dealer under the Financial Instruments and Exchange Act in Japan, or its permitted affiliates; is issued and
distributed in Hong Kong by Merrill Lynch (Hong Kong) which is regulated by HKSFG; is issued and distributed in Taiwan by Merrill Lynch (Taiwan); is issued and distributed in India by BofAS
India; and is issued and distributed in Singapore to institutional investors and/or accredited investors (each as defined under the Financial Advisers Regulations) by Merrill Lynch (Singapore)
(Company Registration No 198602883D). Merrill Lynch (Singapore) is regulated by MAS. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) distributes
this information in Australia only to 'Wholesale' clients as defined by s.761G of the Corporations Act 2001. With the exception of Bank of America N.A, Australia Branch, neither MLEA nor any of
its affiliates involved in preparing this information is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by the Australian Prudential Regulation Authority. No
approval is required for publication or distribution of this information in Brazil and its local distribution is by Merrill Lynch (Brazil) in accordance with applicable regulations. Merrill Lynch (DIFC) is
authorized and regulated by the DFSA. Information prepared and issued by Merrill Lynch (DIFC) is done so in accordance with the requirements of the DFSA conduct of business rules. BofA
Europe (Frankfurt) distributes this information in Germany and is regulated by BaFin, the ECB and the CBI. BofA Securities entities, including BofA Europe and BofASE (France), may
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outsource/delegate the marketing and/or provision of certain research services or aspects of research services to other branches or members of the BofA Securities group. You may be contacted
by a different BofA Securities entity acting for and on behalf of your service provider where permitted by applicable law. This does not change your service provider. Please refer to the Electronic
Communications Disclaimers for further information.

This information has been prepared and issued by BofAS and/or one or more of its non-US affiliates. The author(s) of this information may not be licensed to carry on regulated activities in your
jurisdiction and, if not licensed, do not hold themselves out as being able to do so. BofAS and/or MLPF&S is the distributor of this information in the US and accepts full responsibility for
information distributed to BofAS and/or MLPF&S clients in the US by its non-US affiliates. Any US person receiving this information and wishing to effect any transaction in any security
discussed herein should do so through BofAS and/or MLPF&S and not such foreign affiliates. Hong Kong recipients of this information should contact Merrill Lynch (Asia Pacific) Limited in
respect of any matters relating to dealing in securities or provision of specific advice on securities or any other matters arising from, or in connection with, this information. Singapore recipients
of this information should contact Merrill Lynch (Singapore) Pte Ltd in respect of any matters arising from, or in connection with, this information. For clients that are not accredited investors,
expert investors or institutional investors Merrill Lynch (Singapore) Pte Ltd accepts full responsibility for the contents of this information distributed to such clients in Singapore.

General Investment Related Disclosures:

Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial instrument. No part of
this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written consent of BofA Securities.

This document provides general information only, and has been prepared for, and is intended for general distribution to, BofA Securities clients. Neither the information nor any opinion
expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g,, options,
futures, warrants, and contracts for differences). This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives,
financial situation and the particular needs of, and is not directed to, any specific person(s). This document and its content do not constitute, and should not be considered to constitute,
investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek financial advice regarding the appropriateness of investing in financial
instruments and implementing investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may not be realized. Any
decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or other offering
document issued in connection with such offering, and not on this document.

Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation and are not
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including,
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. Digital assets are extremely speculative, volatile
and are largely unregulated. In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or
financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and
basis for taxation may change.

BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to
executing any short idea contained in this report.

This report may contain a trading idea or recommendation which highlights a specific identified near-term catalyst or event impacting a security, issuer, industry sector or the market generally
that presents a transaction opportunity, but does not have any impact on the analyst’s particular “Overweight” or “Underweight” rating (which is based on a three month trade horizon). Trading
ideas and recommendations may differ directionally from the analyst’s rating on a security or issuer because they reflect the impact of a near-term catalyst or event.

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in such securities and instruments
effectively assume currency risk.

BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time,
hold a trading position (long or short) in the securities and financial instruments discussed in this report.

BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information.

In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions,
including transactions in any securities referred to herein.

Copyright and General Information:

Copyright 2025 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 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
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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
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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