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France: Renewed shorts following S&P downgrade

Repo levels indicate an increased short positioning, and EPFR data recorded outflows
from funds with French government bond mandates. Longs in the futures market were
reduced as well (data available up until Wednesday), but shorts were also taken off
resulting in a modest increase in net long positioning (outright). Moody’s kept their Aa3
rating for France last Friday but changed their outlook to negative. This continues the
pattern of recent weeks, showing changed positioning in French bonds week to week
following political developments. After a recovery in the second week of October, the
zig-zag pattern continued last week, with new shorts presumably driven by the surprise
non-scheduled downgrade revision of France by S&P on Friday 17 October.

Positive periphery positioning persists

The periphery continues to show positive positioning signs. Last week we saw an
increase in IK long positioning in the future markets, outpacing a more moderate
increase in shorts. Repo levels also indicated another week of reduction in short
positioning and EPFR data pointed to inflows into Italian mandated government bond
funds. Relative to Core Europe, US, UK, and JP duration, respondents to our FXRS survey
are now most overweight peripheral Europe. Positioning appears as the main risk.

Reduced long-end steepeners

In the futures markets, we note an increase in net long UB positions. In fact, current UB
positioning is significantly long versus recent history, driven primarily by a reduction in
shorts since the start of October. Long positions were added in RX, but the resulting
improvement in net positioning was more modest than in UB. Positioning in OE turned
more short. This all suggest a reduction in 10y-30y and 5y-30y steepeners, EPFR data
also recorded the largest inflow into long term duration funds, but this includes all funds
with a mandate of +6y maturities.

EGB supply: BEL, GER, ITA, & FIN back in the market

Total gross EGB supply is estimated to reach up to €25bn this week. There will however
be significant coupon and redemption flows reaching €75bn (mostly from France and
Spain). On Monday, Belgium taps 5y, 8y, and 10y. On Tuesday, Germany taps 5y, and
Italy taps 2y as well as 10y inflation-linked. On Wednesday, Germany comes back with a
10y tap. On Thursday, Italy comes back to offer bonds and Finland runs an ORI.

Three new additions to the research note
We have made three additions for this week’s EGB supply, positioning, and flows piece
which we aim to keep in future editions. More on the next page.

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 16 to 18. 12892074
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Updates to the research note

We have made three additions for this week’s EGB supply, positioning, and flows piece,
including new EPFR data, new FXRS survey charts, and improved futures data.

EPFR data: We have added two additional charts with further breakdowns of investor
type and duration mandate. The first details the inflows into EGB focused funds where
the funds are divided between a retail or an institutional client base. We can see that
since May, inflows have primarily come from institutional investors, while retail investors
have mainly been net sellers. The total AUM of all funds was at c. €330bn last week, with
a ratio between institutional and retail funds of 2:1.

The second breakdown is by duration mandate of funds, including short term (0-4y),
medium term (4-6y), and long term (+6y). Long dated funds had the strongest inflows in
the first quarter of the year (as % of AUM), but have since mostly experienced outflows.
Medium term duration funds have seen steady inflows over the year but this has
plateaued post summer. Short term duration funds started with distinct outflows at the
start of the year, but have since recovered and, similar to medium term funds have now
remained relatively unchanged since August. Medium term funds make up ¢.50% of the
total AUM, short term funds c.35%, and long term 15%. Total AUM of funds is c. €330bn
(inline with the total retail and institutional funds).

FXRS: From the FXRS survey, we compile the duration positioning fund managers have
versus their benchmark in core Europe, peripheral Europe, US, UK, and Japanese rates.
This allows for a comparison of how fund managers are positioned globally, a
perspective not previously presented in this research note. The data reaches back until
2004 (with peripheral EU being added in 2014), and is presented on both the full time
horizon and over the last 12 months. Additionally, we plot the difference between the
latest measures of fund managers’ sentiment and positioning for the five rates markets,
to see potential future flows if positioning is to catch up to sentiment.

Currently, fund managers are most overweight duration in peripheral Europe, second
most overweight UK, and the most underweight Japanese rates. Sentiment is
additionally even more bearish than positioning in Japanese duration, while positioning is
lagging a relative more positive sentiment in Core Europe.

Futures: With the help of data provided by Deutsche Bérse AG — Eurex Flows Insights,
we have upgraded our futures positioning from proxy measures based on changes in
open interest and prices to the Eurex data allowing the computation of the open interest
for each contract split by long versus shorts. In addition to previous publications, we also
add the Italian 2y future, BTS.

Our goal is to understand appetite for German, Italian, and French futures and by
extension also positioning in cash markets, thus we aim to narrow the data to investors
whose primary focus is positioning. Eurex provides data split by three different accounts:
agent accounts, proprietary accounts, and market maker accounts. We exclude market
makers as well as proprietary accounts. The latter are accounts that deal for their own
account, however, it is our understanding it includes both positioning and hedging thus
providing a less reliable signal. Instead we focus on agent accounts, representing
holdings on behalf of buy-side clients. We include the closest and second closest
contracts to expiry for each future. Results are in Exhibit 3 to Exhibit 10
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Supply: Next 2 weeks and 2025 net supply

Global bond supply/redemptions next 2 weeks
I Exhibit 1: Eurozone, UK and US government bond supply and C&R in the next two weeks

Higher coupon and redemption flows with relatively lower gross supply leads to a positive net supply of €50.8bn

Date  Settle Country Sector Amount (bn) Bond Type Date  Country Sector Amt (bn) Bond Type
27-0ct 29-Oct  BE Sy BGB 2.6% 10/30 Tap 27-Oct FR 280 OAT 6% 10/25 R
27-Oct 29-Oct  BE 8y 2530 BGB 1.25% 04/33 Tap 27-Oct FR 0-13y 76 OAT C
27-0ct 29-Oct  BE 10y BGB 3.1% 06/35 Tap 30-Oct IT 6-20y 12 BTP C
28-Oct 30-Oct  GE Sy 40 OBL 2.2% 10/30 Tap 31-0ct  SP - 27.0 SPGB 2.15% 10/25 R
28-0ct 30-Oct IT 2y 1.75-20 BTP Short 2.1% 08/27 Tap 31-0ct  SP 046y 114 SPGB C
28-Oct 30-Oct IT 1y 10-15 BTP€l 1.8% 05/36 Tap
29-Oct 31-Oct  GE 10y 45 DBR 2.6% 08/35 Tap
30-Oct 03-Nov  Fl TBA 04 ORI Facility ORI
‘g’_ 30-Oct 03-Nov IT TBA 7.0-9.0(e) TBA on 27-Oct TBA
E Total week €21.15-24.4 Total week €75.2
03-Nov 05-Nov  EU TBAon29-Oct ~ TBAon 29-Oct EU TBA on 29-Oct | 03-Nov IT 1-61y 47 BTP/Italy C
04-Nov 06-Nov ~ AS TBA 1.0-2.0(e) RAGB TBA
04-Nov 06-Nov ~ GE 2y 50 BKO 12/27 Tap
05-Nov 07-Nov ~ GE 15y 10 DBR 15Y Tap
05-Nov 07-Nov ~ GE 16y 10 DBR 2.6% 05/41 Tap
06-Nov 10-Nov ~ FR >8y 9.5-11.5(e) >8y OAT TBA on 31-Oct
06-Nov 11-Nov ~ SP TBA on 31-Oct 5.5-6.5(e) SPGB/SPGBEI TBA on 31-Oct
07-Nov 10-Nov  BE TBA 0.5(e) ORI Facility ORI Facility
Total week €23.5-27.5(e) Total week €4.7
28-Oct 29-Oct UK 10y 1.5 UKTI 1.125% 09/35 Tap
29-Oct 30-Oct UK 8y 375 UKT 03/33 New
o« Total week £5.25 Total week £0.0
= |04-Nov 05-Nov UK 4y TBA UKT 4% 05/29 Tap
Total week TBA Total week £0.0
27-Oct 31-Oct  US 2y 69.0 T New 31-0ct  US 0-7y 228 T R
27-0ct 31-Oct US Sy 70.0 T New
28-Oct 31-Oct US 7y 440 T New
29-Oct 31-Oct  US 2y 300 FRN New
Total week $213.0 Total week $22.8
Total week $0.0. Total week $0.0
Treasuries, BofA Global Research. (e ) = estimate, C= Coupon, R= Redemption
Source: Treasuries, BofA Global Research.
BofA GLOBAL RESEARCH
Exhibit 2: Projected supply net of coupons, redemptions, buybacks and QE
Monthly net supply through the year
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2025
Austria 8 1 1 4 1 1 1 5 1 3 4 3 28
Belgium 7 4 3 3 7 -15 3 3 3 -1 0 0 18
Finland 3 2 2 5 2 2 -3 6 -1 -1 0 0 16
France 39 24 1 30 -10 20 22 17 23 -5 -7 2 157
Germany 29 2 17 17 24 10 29 4 19 12 16 -6 173
Greece 3 -1 3 0 0 0 0 0 0 0 0 0 5
Ireland 3 0 -6 0 0 0 0 0 1 1 0 0 0
Italy 29 29 -19 18 0 15 12 4 16 23 1 -9 119
Netherlands 3 2 8 2 5 3 -9 0 7 3 3 0 26
Portugal 4 2 1 4 2 1 1 0 6 -8 0 0 12
Spain 15 22 14 1 14 12 -6 5 11 -11 9 2 87
Total 144 87 25 84 45 48 49 44 87 11 26 -8 640
Source: BofA Global Research. Note: Numbers are expressed in EUR bn.
BofA GLOBAL RESEARCH
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Positioning: Market data

Futures: Prices and open interest

Exhibit 3: Latest positioning and WoW change in EGB futures, z-scores
Z-scores are based on data from Jan-2024 to YTD

Latest, z-score Latest WoW change, z-score

Future Net Longs Shorts Net Longs Shorts
DU 042 -0.16 -034 -0.27 -0.65
OE 1.72 1.70 -0.12 -024 0.09
RX 228 1.93 036 0.14 0.05
UB 2.00 129 0.58 -045 -0.56
BTS 043 067 0.66 -0.78 021 0.71

IK 1.82 227 2.12 024 041 033
OAT 0.88 247 199 0.20 -0.29 -0.37

Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD.
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Exhibit 5: Positioning in DU, proxied using open interest of agent
accounts*

DU contracts represent GER gov bond with remaining maturity of 1.75-2.25y

4
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.
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Exhibit 4: Positioning in OAT, proxied using open interest of agent
accounts®

OAT contracts represent FR gov bond with remaining maturity of 8.5-10.5y
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.
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Exhibit 6: Positioning in OE, proxied using open interest of agent
accounts®

OE contracts represent GER gov bond with remaining maturity of 4.5-5.5y
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.
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Exhibit 7: Positioning in RX, proxied using open interest of agent

accounts®
RX contracts represent GER gov bond with remaining maturity of 8.5-10.5y
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.

BofA GLOBAL RESEARCH

Exhibit 9: Positioning in BTS, proxied using open interest of agent
accounts*

BTS contracts represent IT gov bond with remaining maturity of 2.0-3.25y
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.
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Exhibit 8: Positioning in UB, proxied using open interest of agent

accounts®
UB contracts represent GER gov bond with remaining maturity of 24-35y
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.
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Exhibit 10: Positioning in IK, proxied using open interest of agent
accounts®

IK contracts represent IT gov bond with remaining maturity of 8.5-11.0y
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Source: Deutsche Borse AG - Eurex Flows Insights, BofA Global Research. Data is from Jan-2024 to
YTD. *Positioning proxied by net = long - short open interest of agent accounts.
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Repo market: Special versus general collateral rates

Exhibit 11: Spread between special vs general collateral repo rate, bp

More negative values indicate larger short positioning. *SC - GC composite =
0.4*(GER SC- GC) +0.20*(FRA SC - GC) + 0.20%(ITA SC - GC) + 0.10*(SPA SC -

GC). Z-scores are based on 2y weekly data.

Latest levels,

Repo Latest, bp Chg WoW, bp 2y z-score
GERSC-GC -330 -0.60 022
FRASC - GC -2.40

ITASC-GC -0.90 0.70

SPASC-GC -1.90 -0.70 0.88
SC - GC composite 217 -0.43 0.49
(ITA SC-GC) - (GER SC-GC) 240 300 161

Source: CME Group, BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 12: Spread between special and general collateral repo rate, 3m
moving average in bps

More negative values indicate larger short positioning, and values are 3m
moving averages

5

e GER SC- GC, 3MMA === FRA SC- GC, 3m MA
e [TA SC- GC, 3m MA

Jan-15 Jan-17 Jan-19 Jan-21 Jan-23 Jan-25

Source: CME Group, BofA Global Research
BofA GLOBAL RESEARCH

Positioning & Flows: EA Fund managers

Exhibit 13: Weekly flows into single country and Europe ex. UK
mandated funds, % of total asset (4w cumulative)
Values represent 4w cumulative flows, as % of assets under management
6% -
= FA single country mandate
4%

Europe ex UK mandate

2%
0%
-2%

-4%

-6%

-8%
Nov-20 Nov-21 Nov-22 Nov-23 Nov-24

Source: EPFR, BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 14: Weekly flows into single country and Europe ex. UK
mandated funds, % of total asset
Right column represents 4-week cumulative flows, as % of AUMs

Fund mandate 1week 4 weeks
Germany _ -0.34%
Austria -0.11% 0.23%
France

Spain -0.09% -0.39%
Italy 035% | 1.52%)
Greece 0.20% 0.44%
Europe ex UK 0.22% -0.20%
Europe ex UK + sum of EA single country 0.22% -0.16%

Source: EPFR, BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 15: Cumulative inflows into Europe ex UK mandated funds +
single country mandated funds by type of fund, % YTD
Funds with institutional clients have seen more inflows in 2025

12% —
e |nstitutional

Retail
8%
4%
RSV
-4%

Jan-25 Mar-25 May-25 Jul-25 Sep-25

Source: EPFR, BofA Global Research
BofA GLOBAL RESEARCH

I Exhibit 17: Duration exposure and view 2012-25ytd: Core Europe

Exhibit 16: Cumulative inflows into Europe ex UK mandated funds +
single country mandated funds by type of fund, % YTD
Fund mandates Short term: 0-4y. Medium term: 4-6y. Long term: +6y

12%

e Short term duration Medium term duration

Long term duration

8%

4%

- /_N\“v-v /_\/‘/-\f
-4%

Jan-25 Mar-25 May-25 Jul-25 Sep-25

Source: EPFR, BofA Global Research
BofA GLOBAL RESEARCH

Core Europe duration exposure turned modestly bearish while sentiment stayed at neutral levels

40

20

0

-20

-40

I exposure - view e EUJ Rates BB exposure

-60

Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18

e | Rates BB view

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Source: BofA Global Research FX and Rates Sentiment Survey. BB is the Bull-Bear Index for exposure and view. It weights responses to create an index ranging from -100 to + 100, zero representing neutral. See

appendix for formulas.

I Exhibit 18: Duration exposure and view 2014-25ytd: Peripheral Europe

In the periphery, investor exposure and sentiment turned more bullish

50

BofA GLOBAL RESEARCH

B exposure-view e [|J Periphery Rates BB exposure e £\ Periphery Rates BB View

Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Source: BofA Global Research FX and Rates Sentiment Survey. BB is the Bull-Bear Index for exposure and view. It weights responses to create an index ranging from -100 to + 100, zero representing neutral. See

appendix for formulas.

BofA GLOBAL RESEARCH
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Positioning & Flows: EA banks

Exhibit 19: Bank holdings of EGBs as % of total bank assets, by

geographical location of banks
Holdings have been on the rise in 2025

0,
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Source: ECB, Haver, BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 21: Net transactions in EGBs by EA banks, split by domicile of
banking system, EUR bn. Latest month of data is September,
Values split into domestic, non-domestic, & total as well as Tm, 3m & YTD

100
m 1 month m 3 months mYTD
80
60
40
20
0
-20
E E B|lE € B8l € B|E £ ©
o o = o o = o o — o o =
a o a o a T A o
= c c c
o <] S S
P = = =
GER FRA ITA ESP
Source: ECB, Haver, BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 20: Bank holdings of non-domestic EGBs as % of total bank EGB

holdings, by geographical location of banks
Increasing share on non-domestic EGB holdings
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Source: ECB, Haver, BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 22: Net transactions in EGBs by EA banks, split by domicile of
banking system, EUR bn. Latest month of data is September,
Values split into domestic, non-domestic, & total as well as Tm, 3m & YTD
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Source: ECB, Haver, BofA Global Research
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Positioning & Flows: Foreign investors

Foreign investors - Official reserve managers

Exhibit 23: Official foreign exchange reserves, % of EUR holdings
Share has remained stable around 18-20% since 2018
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Source: IMF COFER, Bloomberg, BofA Global Research
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Exhibit 24: BofA assumptions made on the composition of FX reserves.
Used to estimate valuation adjustments from one quarter to the other
Assumptions for 2024. We mainly use CPIS data as ref for debt securities

USD |EUR |[RMB| JPY | GBP | AUD | CAD | CHF

Deposits 7-17% 0-20%
Equities & investment o 20-
fund shares 313% 40%
Debt securities 80% 60%

% of Debt securities,

0 0 0 0 0 9 9 0
that are <1y (3024) 10% | 11% | 32% | 44% | 12% | 4% | 14% | 90%

% of Debt securities,

0 0 0 0 0 0 0 0
that are >1y (3Q24) 90% | 89% |68% | 56% | 88% | 96% | 86% | 10%

Bond index used for

. ) GOQO | EGOO |GOCN | GOYO | GOLO | GOTO | GOCO | GOSO
price chgs in >1y debt

Source: BofA Global Research, IMF CPIS
BofA GLOBAL RESEARCH

Exhibit 25: BofA estimates of active EUR buying/selling by global reserve managers, bn USD
Estimates are based on a comparison of EUR holdings reported in COFER to expected value based on
quarterly valuation changes in FX, bonds and equities. The assumed split in holdings is shown in Exhibit 24
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Source: IMF COFER, Bloomberg, IMF CPIS, BofA Global Research
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Foreign investors - Fund managers

Exhibit 26: Fund managers’ duration exposure 2004-YTD, FXRS Survey index
Positive values indicate overweight positioning

60.00 e Core EU = Periph EU —US —UK —
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Source: BofA Global Research FX and Rates Sentiment Survey. The Index for exposure weights responses to create an index ranging from -100 to + 100, zero representing neutral. See appendix for formulas.
BofA GLOBAL RESEARCH

Exhibit 27: Fund managers’ duration exposure latest 12m, FXRS Survey
index
Positive values indicate overweight positioning
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Source: BofA Global Research FX and Rates Sentiment Survey. The Index for exposure weights
responses to create an index ranging from -100 to + 100, zero representing neutral. See appendix
for formulas.

BofA GLOBAL RESEARCH
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Exhibit 28: Difference between fund managers’ duration sentiment vs
exposure, latest reading from FXRS Survey index
Positive values indicate more bullish sentiment than positioning

8.0

40

00

-8.0

-120

-16.0
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Europe

Source: BofA Global Research FX and Rates Sentiment Survey. The Index for exposure and
sentiment weights responses to create an index ranging from -100 to + 100, zero representing
neutral. See appendix for formulas
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Foreign investors - Japanese Investors

Exhibit 29: Weekly net investment abroad, medium and long term Exhibit 30: Net Japanese investors’ flow in debt securities, bn EUR
bonds, bn EUR z--scores are based on 5y backward looking period

Values represent all non-Japanese bond purchases Last month Last month Last 3 months

20 Region (EUR bn) (5y z-score) (EUR bn)
e |PY flows, bn EUR e====PY flows, bn EUR (3m MA) Germany 04 03

15 Netherlands -10 -1
Finland -02 -03
10 Austria 0.1 -03
Ireland 1.8 4.7
5 France 00 . 23
Belgium -02 -0.1 -05
0 Spain 01 01 08
5 Portugal 0.1 0.1 00
) laly 08 06 30
10 Greece 00 -02 0.0
Sum Euro Area 00 03 82
-15 Source: MoF, Bloomberg, BofA Global Research
BofA GLOBAL RESEARCH
-20
-25
-30
Nov-23  Mar-24  Jul-24 Nov-24  Mar-25  Jul-25
Source: MoF, Bloomberg, BofA Global Research
BofA GLOBAL RESEARCH
Exhibit 31: Cumulative net flows from Japanese investors in long term Exhibit 32: Monthly net flows into EA vs US debt securities, bn USD
government debt since Jan-2005, bn EUR Values are updated on a monthly basis
Spanish values are introduced in January 2014
60—JPY net buying of EAdebt  mmmmm JPY net buying of US debt
120 GER =———FRA ———[TA =——NLD ——SPA 4g——EA- US difference
80 20
40 0
0 -20
40 -40
_80 _60
™M ™M ™M < < <t < <t < LN LN LN LN
120 2888 2528885532
Jan-05 Aug-07 Mar-10 Oct-12 May-15 Dec-17 Jul-20 Feb-23
Source: MoF, Bloomberg, BofA Global Research
Source: MoF, Bloomberg, BofA Global Research BofA GLOBAL RESEARCH
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Foreign investors - Balance of payments data
Exhibit 33: BoP: Financial account, portfolio liabilities, long term
government debt from Euro Area, cumulative EUR bn
Foreign purchases of Euro Area government bonds

Investment type recorded as being purchased by foreign investors: Germany:
Public debt. France: Debt securities, bonds and notes. Italy: Government
800 bonds. Portugal: Bonds. Spain: Government debt
600 1600 30
e Germany (lhs) === France (Ihs)  ====Spain (Iis)
400 120
e [taly (IhS) Portugal (rhs) 20
200 800
0 400 10
-200 0
0
400 -400
< < 1N O~ 00000 O — NN SN
T T LT T T D g g o 300 10
c = = c o= = P = = o = - -
2SS R3F2ESEIES 2R R R STENE
c = a5 = C 2 a5 = x5 & =
Source: ECB Balance of payment data, Bloomberg, BofA Global Research sy 2 & = g < § & = § g o §
BofA GLOBAL RESEARCH
Source: ECB Balance of payment data, Bloomberg, BofA Global Research
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ioreign investors - Attractiveness of EGBs

Exhibit 35: 3m FX hedged pick-up of French government bonds relative to other bonds displayed
Hedging is based on a 3m FX hedge basis. Pick-up in ppt.

2% USTs Gilts

JGBs e (andian govies e AGBs

1%

0% A

T

2y Sy 10y 20y

Source: Bloomberg, BofA Global Research
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Exhibit 34: Financial account, portfolio liabilities, long term
government debt to Euro Area, cumulative EUR bn
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Current holdings and rebalancing potential

Current breakdown of holdings

Exhibit 36: Holding breakdowns of each country’s government bonds
The colouring scale is horizontal, indicating what issuers are most reliable for each investor type

Germany  Netherlands  Finland Austria Belgium Spain Portugal Italy Greece
ECB 29% 30% 28% 23% 20% 26% * 24%
EA - MFl ex Eurosystem 8% 4% 7% 6% 16% 11% 15%
EA Non MMF Inv Fnds 1% 2% 2% 2%
EA Other financial inst. 0% 1%
EA Insurance Corps 8%
EA Pension funds 1%
EA General Government 2%
EAHH, & NPISH 0%
EANFCs 0%
Non-residents 45%
Source: ECB, BofA Global Research
BofA GLOBAL RESEARCH
Changes in holdings: most recent quarter
Exhibit 37: Changes in holdings per investor type for outstanding EGBs over the last quarter, EUR bn
Colouring scale is vertical, indicating the largest change in holdings per investor type for each sovereign
German Netherlands Finland Austria Belgium Spain Portugal Ital Greece
EA MFI ex Eurosystem 30 05 43 144
EA Non MMF Inv Fnds -25 0.2 00 0.1 0.1 15 00 -09 0.0
EA Other financial inst. 0.0 0.0 0.1 0.0 0.0 0.2 00 -2.7 0.0
EA Insurance Corps -03 -09 00 01 B 02 79 0.1
EA Pension funds 00 = 00 00 00 04 00 05 00
EA General Government 0.2 0.0 0.1 0.5 1.0 1.4 -03 05 -02
EAHH, &NPISH -02 01 00 02 -0.1 14 00 46 00
EANFCs -0.1 00 0.0 0.0 0.1 0.2 0.0 42 00
Non-Euro Area ~ %3 s 4 37 & 291 54 200 29

Source: ECB, BofA Global Research
BofA GLOBAL RESEARCH

Changes in holdings: over last 12 months

Exhibit 38: Cumulative changes in holdings per investor type for outstanding EGBs over the last 4 quarters, EUR bn
Colouring scale is vertical, indicating the largest change in holdings per investor type for each sovereign

German Netherlands  Finland Austria Belgium Spain Portugal Ital Greece
ECB 0.4
EA MFI ex Eurosystem 219 45 1.0 53 52 212 335 13

EA Non MMF Inv Fnds -2.8 03 0.0 0.7 0.1 -5.7 00 2.8 -0.1
EA Other financial inst. -02 0.0 0.1 0.0 0.1 03 0.0 93 0.0
EA Insurance Corps 2.1 -14 0.0 03 -43 03 -03 -42 -02
EA Pension funds 00 -1.7 -0.1 0.0 0.1 0.5 0.0 13 0.0
EA General Government 14 0.0 -0.5 16 33 3.7 37 40 0.1
EAHH, & NPISH -16 00 00 05 0.1 28 -0.1 274 -0.1
EANFCs -13 00 00 00 0.1 0.5 00 80 00

Non-Euro Area

Source: ECB, BofA Global Research
BofA GLOBAL RESEARCH

French and Irish holding breakdown

France and Ireland record the holdings of their issued government bonds differently than
remaining Euro Area sovereigns. Key differences include not separating central bank
holdings and other monetary financial institutions (including banks) and treating non-
resident ownership as ownership by investors outside the sovereign, in contrast to
outside the Euro Area as remaining issuers have chosen to record the holdings.
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Exhibit 39: Breakdown of ownership, French government bonds
Non-residents are investors outside of France

Other
15%

MFls
31%

Non-French
54%

Source: Agence France Tresor, BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 41: Breakdown of ownership, Irish government bonds
Non-residents are investors outside of Ireland

Other
4%

MFls
45%
Non-lrish
51%
Source: Central bank of Ireland, BofA Global Research
BofA GLOBAL RESEARCH
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Exhibit 40: Breakdown of French non-MFI holdings (“Other” in Exhibit
34)
These investors represent the “Other” portion of the left hand side chart

Gen Gov NFCs Non MMF
8% 1% Inv Fnds

Pens Fnds
8% a— OFl

Insurance
Corps
75%

Source: Agence France Tresor, BofA Global Research
BofA GLOBAL RESEARCH

Exhibit 42: Breakdown of Irish non credit-institution & central bank
holdings (“Other” in Exhibit 36)
These investors represent the “Other” portion of the left hand side chart

NFCs
0%

Households
21%

Investment
funds
27%

General
governme
12%

OFI
8%
Pension
funds Insurance
8% corp
24%
Source: Central bank of Ireland, BofA Global Research
BofA GLOBAL RESEARCH
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Appendix

A guide to the BofA Global Investor Survey

Our monthly survey has asked the same two questions since its May 1989 start date:
“Relative to your own benchmark, 1) how is your portfolio structured in terms of
currency exposure, and 2) how is your portfolio structured in terms of duration
exposure?”. In December 2011, we added two questions: 1) “How would you describe
your view on the following currencies, and 2) how would you describe your view on the
following bond markets?”. Regarding “exposure”, there are five responses from which to
choose: Heavily Overweight, Moderately Overweight, Neutral, Moderately Underweight,
and Heavily Underweight, while for “view”, the equivalent responses are Very Bullish,
Bullish, Neutral, Bearish, and Very Bearish. In both cases, responses are weighted to
create a Bull-Bear index from -100 to 100, with zero representing neutral.

! The formula used to calculate the Bull-Bear Index (B/B) is as follows:

B/B (exposure) = (% Heavy Overweight * 1.0) + (% Moderately Overweight * 0.5) + (% Neutral * 0) - (% Moderately
Underweight * 0.5) - (% Heavily Underweight * 1.0).

B/B (view) = (% Very Bullish * 1.0) + (% Bullish * 0.5) + (% Neutral * 0) - (% Bearish * 0.5) - (%Very Bearish * 1.0)
BofA makes no representations or warranties whatsoever as to the data and information provided in any referenced website

and shall have no liability or responsibility arising out of or in connection with any referenced website. BofA Global Research
did not participate in the gathering of data for this survey.

List of Abbreviations

Exhibit 43: List of abbreviations used.
Meaning of abbreviations used in the research note

Abbreviation Meaning

AGBs Australian government bonds

bp Basis points

C&R Coupon and redemptions

CTD Cheapest to deliver

EA Euro Area

ECB European Central Bank

EGB European government bond

HH, &NPISH Households & Non-profit institutions serving households
JGBs Japanese government bonds

MA Moving average

MFI Euro Area Monetary Financial Institution
NFCs Non financial corporates

Non MMF Inv Fnds
OAT

Non money market fund investment funds
French government bond

QE Quantitative easing

QT Quantitative tightening
UsT US Treasuries

WoW Week over week

GER Germany

NLD the Netherlands

FIN Finland

AUS Austria

IRE Ireland

FRA France

BEL Belgium

SPA Spain

POR Portugal

ITA Italy

GRE Greece

ORI Optional Reverse Inquiry

Source: BofA Global Research

BofA GLOBAL RESEARCH

For calculation details of charts, please refer to European Rates Watch: EGB supply,

positioning & flows 29 September 2025.
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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
Corporation, including profits derived from investment banking. The analyst(s) responsible for this report may also receive compensation based upon, among other factors, the overall
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.

Other Important Disclosures

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.
SECURITIES OR OTHER FINANCIAL INSTRUMENTS DISCUSSED HEREIN MAY BE RATED BELOW INVESTMENT GRADE AND SHOULD THEREFORE ONLY BE CONSIDERED FOR INCLUSION IN
ACCOUNTS QUALIFIED FOR SPECULATIVE INVESTMENT.

Recipients who are not institutional investors or market professionals should seek the advice of their independent financial advisor before considering information in this report in connection
with any investment decision, or for a necessary explanation of its contents.

The securities or other financial instruments discussed in this report may be traded over-the-counter. Retail sales and/or distribution of this report may be made only in states where these
instruments are exempt from registration or have been qualified for sale.

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.

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.

Information relating to Non-US affiliates of BofA Securities and Distribution of Affiliate Research Reports:

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 Contrdle 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
and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contrdle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the
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 Espafia, 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 HKSFC; 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 5.761G 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
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

-
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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
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
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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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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.
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