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view of the equity markets has to take into account the path of interest rates, current
valuations and corporate earnings.

Since the start of the year, investors have seen a spike in interest rates and significant
valuation compression. Investor attention is now turning to earnings as the third leg of the
fundamental stool for Equities as they attempt to gauge the key support levels. Here we
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Portfolio Considerations

As this period of uncertainty matures,
markets, in our view, will be searching
for signs of stability to finally bottom
out and create a new base. While
risks remain, global Equities still have
the support of higher nominal growth
levels, healthy corporate profits, a
strong consumer, and an
improvement in the service sectors in
the near term. We still expect high-
quality Fixed Income to be a
diversifier, and this diversification
effect has proven true when rate
volatility decreases. For investors,
there is a growing list of reasons to
shore up and maintain strategic
exposure to commodity prices.



MACRO STRATEGY

About Bears and Recessions

Joseph P. Quinlan, Managing Director and Head of CIO Market Strategy
Lauren J. Sanfilippo, Director and Senior Investment Strategy Analyst

Whether a lover of wildlife or an investor, the cardinal rule on being in the presence of a bear is
the following: Don’t run, don't panic, and stand your ground. The principles hold true whether
you're on a deserted road in Yellowstone National Park or standing on the floor of the New
York Stock Exchange.

For the investing class, don’t run means don'’t sell out of the market. \While every bear market is
different in terms of duration, declines and recoveries (see Thought of the Week), the point is
that every major market downturn in the past has been followed by a recovery—and then
some.

Calling a bottom in a bear market is a fool's game. However, investors would do well to
remember two things: Being out of the market during days of outsized market gains can
reduce total returns over the long-term, and as a stable and predictable wealth-generating
machine, the S&P 500 Index has generated chunky 11% returns on a compounded annual
return basis since 1945. Don't run from a bear, in other words.

Don’t panic means maintain your investment composure and avoid being caught up in the
moment of high anxiety and fear. Bears—real or financial—are frightening, with the financial
media looking to elevate the mood of negativity. We believe now is not the time to panic. Why?
Because a great deal of bad news has already been priced in asset prices; yes, as the Federal
Reserve (Fed) fights inflation, China battles with the virus, and the crisis in Ukraine continues,
there is a high probability of more market downside. But we believe the biggest declines are
most likely behind us. And as Exhibit 1 highlights, market losses had quickly recouped 12
months after reaching a bear market bottom.

Exhibit 1: Recession + Bear Markets = Outsized S&P 500 Index 12-Month
Returns.

Recession Market trough 12-Month Returns
Nov 48- Oct 49 6/13/1949 42.1%
Jul' 53 - May 54 9/14/1953 37.7%
Aug 57 - Apr 58 10/22/1957 31.0%
Apr60 - Feb 61 10/25/1960 30.7%
Dec 69 - Nov 70 5/26/1970 43.7%
Nov 73 - Mar 75 10/3/1974 38.0%
Jan 80 - Jul 80 3/27/1980 37.1%
Jul 81 - Nov 82 8/12/1982 583%
Jul 90 - Mar 91 10/11/1990 29.1%
Mar 01 - Nov 01 10/9/2002 33.7%
Jan 08 - Jun 09 3/9/2009 68.6%
Feb 20 - Apr 20 3/23/2020 74.8%

Average = 43.7%

Source: Bloomberg. Data as of June 23, 2022. Past performance is no guarantee of future results. It is not possible to invest
directly in an index.

Finally, stand your ground means sticking to your underlying investment philosophy, being
opportunistic, and taking the long view. The current stance of the Chief Investment Office is
high quality and defensive, with a preference for Energy, Utilities, Financials and Healthcare, as
well as dividends. Over the next few quarters, however, we see three entry points for investors,
running from this June/July as the bear market matures, in Q3/Q4 as 2023 earnings are reset,
and early next year when the Fed tightening cycle winds down.

As for the long-term perspective, Exhibit 2 depicts the Dow Jones Industrial Index over the
better part of a century. The upshot: Despite periodic exogenous shocks and challenges, the
bias of U.S. Equities has been upwards over the longer term.

Not surprisingly, large market corrections—including bear markets—are often accompanied by
rising fears of an economic recession. Indeed, the odds of a recession have increased this year
and in 2023, but below we offer some brief perspectives on what an economic recession
entails.

Investment Implications

Every major market downturn in
the past has been followed by a
recovery—and then some. To best
weather the market volatility, we
would emphasize allocations to
high-quality assets and total return
opportunities.
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Exhibit 2: Equity Market and Historical Periods of Crisis and Recovery.

Equity Market And Historical Periods Of Crisis And Recovery
Dow Jones Industrial Index
Level (log scale)
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Sources: Chief Investment Office; Bloomberg. Data as of June 23, 2022. Past performance is no guarantee of future results. It is not possible to invest directly in an index.

About the “R” Word

Although an economic recession is not our base case—BofA Global Research expects real
growth of 2.3% this year and 1.4% next year—the incessant debate about the odds of a U.S.
recession misses a number of critical points.

First, recessions are like bear attacks; they are rare. There have been 12 recessions since 1945,
equating to 10.3 years in total. Looked at another way, economic growth has prevailed in the
U.S., about 87% of the time over the post-war era.

Second, recessions can be painful and costly in the near term, but the after effects of an
economic downturn are typically salutary. Downturns rid the economy of its excesses;
reallocate capital to more productive parts of the economy; and create and destroy, leaving
firms stronger and more competitive—and Equities poised for more upside.

Third, recessions typically augur structural changes that boost the long-term potential of the
economy. To wit, the recessions of the mid-1970s and early 1980s broke the back of double-
digit inflation, allowing the economy to grow on a more sustainable basis in the new
environment of price stability. The 2001 recession brought market multiples back down to
more rational levels after the overinflated valuations of the late 1990s and sparked a game-
changing technology-led boom in growth. And finally, the 2008-2009 recession led to a
strengthening of the banking system through more stringent capital and liquidity requirements
and higher lending standards.

Finally, and above all else, by resetting asset prices, recessions are favorable entry points, in our
view, for long-term investors. The same rules for bears apply to recessions: Don't run, don’t
panic, and stand your ground by holding to investment goals and philosophy.
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MARKET VIEW
The Changing Paradigm for Corporate Earnings

Niladri Mukherjee, Managing Director and Head of CIO Portfolio Strategy Portfolio Implications

Kirsten Cabacungan, Assistant Vice President and Investment Strategist T e e ——
Any forward-looking view of the equity markets has to take into account the path of interest rates, remains one of slowing growth
current valuations and corporate earnings. One can argue that we have already seen a significant and corporate profits, elevated

repricing in the bond markets given the spike in interest rates across the curve, with the short end
pricing in most of the Fed's hiking cycle and the long end reflecting elevated inflation. Although, a
further rise in rates can be argued given the delay in “peak inflation,” Equity valuations on the other
hand are cheaper today, especially for long-term investors willing to look past the ongoing volatility.
The third leg of the fundamental stool for Equities, i.e., corporate earnings, is where investor
attention is now turning to as they attempt to gauge the key support levels for Equities.

inflation and tightening financial
conditions. Investors should
emphasize high quality, stable
earnings, Value and Real assets
like Commodities in portfolios.

Throughout the previous decade, U.S. corporate earnings rose at a high average annual growth rate
of 10.7%," driven by a long but slow expansion, weaker wage growth pressures, lower commodity
and, especially, energy prices, and a steady rise in globalization. Then, after the initial shock of the
pandemic recession, a strong recovery in nominal growth, operating leverage and margin
expansion helped 2021 earnings per share for the S&P 500 Index move up 28% above pre-
pandemic 2019 level highs. Given changing macrodynamics, however, the risk of a potential
moderation in corporate earmnings is growing.

Signs of decelerating economic growth are becoming more evident, especially after real U.S.
gross domestic product (GDP) declined 1.5% at an annualized pace in Q1 following a 6.9%
increase in the prior one. In fact, forecasters surveyed by the Fed Bank of Philadelphia lowered
their expectations for real GDP growth for 2022 are now forecasting an annual rate of 2.5%,
which is down from their previous forecast of 3.7% at the start of the year.

While economic output slumped in Q1, consumer spending growth remained robust, with personal
consumption expenditures up 4.1% (percent change in seasonally adjusted personal consumption
expenditures from end of period Q4 2021 to Q1 2022). Consumer sentiment, however, is now
waning. The University of Michigan’s Consumer Sentiment Index dropped to its lowest level on
record in June. The percentage of consumers surveyed who believe it is a good time to buy
household goods or cars declined to all-time lows. Weakening consumer confidence could
contribute to a slowdown in consumer spending in the second half of the year. The fall in month-
over-month retail sales in June, the first decline of this year, offers an initial glimpse of fading
consumer momentum. And not to mention, consumers could face reduced spending power as
higher prices continue to draw down on savings, with the savings rate now at its lowest level since
September 2008.

Exhibit 3: Pessimistic CEO Confidence Has Coincided With Periods Of Weaker
Profit Growth.

CEO Confidence (50+=Positive) Corporate Profits (year-over-year % change)
90 Conference Board CEO Business Confidence (LHS) 100%
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Note: Corporate profits reflects after-tax values without inventory valuation and capital consumption adjustments. Sources: The
Conference Board; Bureau of Economic Analysis; Haver Analytics. Data as of June 22, 2022. Past performance is no guarantee
of future results.

If demand slows, companies’ ability to pass high costs off to consumers may diminish. Reduced
pricing power amid a historically tight labor market and rising input cost environment would
depress profit margins. Margins have already been pressured by strong wage gains, costs

' Data reflects the average of annual earnings per share growth rates from 2010 to 2019. Source: FactSet.
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associated with supply chain issues and rising commodity prices. Unit labor costs? accelerated
8.2% in Q1 from a year ago, the largest four-quarter increase since 1982. The sharp drop in CEO
Confidence for Q2 into negative territory* and the lowest level since the start of the pandemic
could be a further warning sign for challenged corporate profits growth ahead (Exhibit 3).

The strength in the U.S. dollar could also pressure earnings growth. Amid a confluence of factors
from a hawkish Fed and rising bond yields to concerns over a recession and geopolitical tensions,
the U.S. dollar has broken to a new 20-year high. Dollar strength may pose headwinds to profits
growth for U.S. multinational companies whose international sales are now worth less in dollar
terms. Already we have seen some high-profile companies with significant global businesses
lower their earnings expectations due to foreign exchange headwinds.

Amid the many risk factors, consensus earnings estimates are still suggesting an uninterrupted rise
in profits in the coming years (Exhibit 4). Balancing these factors could be elevated cash levels on
corporate balance sheets that would enable companies to engineer earnings per share growth
through buybacks and relatively lower interest costs given refinancing in recent years. Buybacks
broke record levels in 2021, with S&P 500 companies buying back $882 billion in stock for the full
year.* Strong buybacks continued into Q1 of this year, eclipsing another record high. Still, the
question of whether companies may be able to continue this strong trend in buybacks remains. As
economic concerns rise, investors could see business executives pivot back to building cash
reserves and fortifying their balance sheets. The latest BofA Global Research Fund Manager Survey
reported 44% of investors want companies to strengthen balance sheets over increasing spending
on capital expenditures or returning cash to shareholders via buybacks, the highest level since
January 2021. Yet, looking at a longer-term horizon, earnings could be propped up by the
accelerated shift toward digitalization. In recent years, robotic installations have surged, which
should act as a tailwind for productivity growth in the years ahead and ultimately help keep unit
labor costs in check.

Exhibit 4: Earnings Estimates Have Remained Firm While The S&P 500 Has Dropped.
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195 Earnings Per Share Estimate $ (2022) (LHS) 3800

—— S&P 500 Index (RHS)
185 r T T T T T T T T T T T 3500

Jun-21 Jul-21  Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22

Sources: Chief Investment Office; Bloomberg. Data as of June 22, 2022. Past performance is no guarantee of future results. It
is not possible to invest directly in an index.

Still, earnings estimates could continue to shift lower in the near term. Of the 103 companies
that have issued guidance for Q2 so far, 72 companies, or 70% of the total, issued negative
guidance, which is the highest number of S&P 500 companies since Q4 of 2019 and well above
the five-year average percentage of companies with negative guidance of 60%, according to
FactSet. From a sector perspective, consensus earnings estimates have been trimmed for the
majority of sectors, but upward revisions continue to lead for the Energy and Materials sectors,
which are benefiting from elevated commodity prices.

Conclusion

Overall, corporate earnings growth is likely to be in the mid-single digits in the near term, but a
further rise in 2023 is being threatened by a slowing economy and margin pressures. BofA Global
Research is forecasting earnings growth of 6% for 2022 and 4% for 2023. These weakening
earnings dynamics should add to the volatile and uncertain environment for risk assets like Equities
and corporate bonds. Defensive sectors that exhibit relative earnings strength in such an
environment, such as Healthcare and Utilities, are likely to outperform at the expense of Consumer
Discretionary and Communication Services, while “recessionary concerns” provide a tailwind for
companies with high-quality balance sheets, pricing power and sustainably growing dividends.

2 Unit labor costs is how much a business pays its workers to produce one unit of output.

3 CEO Confidence is measured by the Conference Board, Inc. A reading below 50 points reflects more negative than
positive responses.

4 Haver Analytics. Data as of June 2022.
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THOUGHT OF THE WEEK
Bear Market History as a Guide

Lauren J. Sanfilippo, Director and Senior Investment Strategy Analyst

Already securing the superlative of the worst start to a year since 1970, the S&P 500
moved into bear market territory by declining 23.5% peak-to-trough.® Using history as a
guide, bear markets of varying lengths, declines, duration and time to a new high are
shown in Exhibit 5. So how does this bear, or the period from the January 3 high through
Friday’'s close, stack up to bears before it? While this is the 12th decline of 20% or more
since World War II, bear markets have historically been worse off than a 23.5% decline—
on average, Equities have declined -34% peak-to-trough over 13 months’ time. Worse,
during the dot-com bust of the early 2000's,, the S&P 500 fell 49% over 2 1/2 years.
Comparatively, and on the other end of the bear market spectrum, the pandemic-induced
2020 bear market’s turnaround was in record time, hitting bottom in 33 calendar days and
going on to set a new high in 148 days.

While some bear markets are isolated to financial markets, a bear market could portend a
recession, as recessions have accompanied nine of the last 17 bear markets on record.
Doubting the Fed'’s ability to achieve a soft landing, recession odds over the next 12
months continue to rise each week. As we work through the market bottoming process,
our highest conviction is to stay disciplined and diversified. Within Equities that means
through sector exposures—whether on guard in defensively oriented sectors or exposed
to growth areas of Energy and parts of Technology that offer dividend yields. Either
through indexes or individual companies, focus on high-quality factors such as strong
balance sheets, high free cash flows and positive forward earnings revisions. While
markets rapidly shift, investors should consider rebalancing into their strategic long-term
allocations.

Exhibit 5: Bear Market History As A Guide.

Portfolio Considerations

Through this market bottoming
process we would consider using
market volatility to become even
more balanced at the sector level
in Equities and diversified at the
asset allocation level according to
an investor’s risk profile.

The duration of the 12 bear markets since the World War Il era...

...and how long it took to recover from them.

Days from trough to new record

Peak Trough Decline, % Duration, in days New record high high
June 15, 1948 June 13, 1949 -206 [ 363 Sept.22,1954 N 1927
July 15, 1957 Oct. 22, 1957 -207 N 99 Sept. 24,1958 [ 337
Dec. 12, 1961 June 26, 1962 -280 [ 196 Sept.3,1963 [ 434
Feb.9, 1966 Oct. 7, 1966 -222 N 240 May 4,1967 [ 209
Nov. 29, 1968 May 26, 1970 -36.1 I 543 March 6,1972 [ 650
Jan. 11,1973 Oct. 3, 1974 -48.2 I 630 July17,1980 2114
Nov. 28, 1980 Aug. 12, 1982 -271 622 Nov.3,1982 M 83
Aug. 25, 1987 Dec. 4, 1987 -335 [N 101 July 26,1989 S 600
March 24, 2000 Oct. 9, 2002 401 NN 2 May30,2007 [N 1694
Oct. 9, 2007 March 9, 2009 I 00 | 517 March 28,2013 [ 1,480
Feb. 19, 2020 March 23, 2020 -339 W 33 Aug. 18,2020 [ 148
Jan. 3, 2022 June 16, 2022* 235« R 164

*Trough so far. Data as of June 24, 2022. Notes: Durations are measured in calendar days. For bear markets before 1948, the S&P 500 did not pass its record from the depression era before the
next downturn began. Sources: Yardeni Research; Refinitiv; New York Times analysis of S&P 500 data. Past performance is no guarantee of future results.

5 S&P 500 peak-to-trough decline 01/03/2022 to 06/16/2022.
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MARKETS IN REVIEW

Equities
Total Return in USD (%) Economic Forecasts (as of 6/24/2022)
Curent ~ WTD  MTD  YTD 2021A  Q12022A Q22022  Q32022E  Q42022E  2022F
DJIA 3150068 54 44 124 Real global GDP (% y/y annualized) 6.1 - - - - 32
NASDAQ 1160762 75 39 -255 Real U.S. GDP (% q/q annualized) 57 -15 15 25 18 23
S&P 500 391174 65 52 173 CPlinflation (% y/y) 47 80 84 82 70 79
S&P 400 Mid Cap 233440 51 71 173 Core CP! inflation (% y/y) 36 63 59 59 57 60
Russell 2000 176574 60 52 -209 Unemployment rate (%) 54 38 36 35 35 36
MSCl World 261948 54 61 182 Fed funds rate, end period (%) 007 033 163 288 338 -
MSCI EAFE 187419 28 79 -184
MSCl Emerging Markets ~ 1,011.18 08 59 170 The forecasts in the table above are the base line view from BofA Global Research. The Global Wealth & Investment

Management (GWIM) Investment Strategy Committee (ISC) may make adjustments to this view over the course of the
year and can express upside/downside to these forecasts. Historical data is sourced from Bloomberg, FactSet, and

Haver Analytics. Past performance is no guarantee of future results. There can be no assurance that the forecasts
will be achieved. Economic or financial forecasts are inherently limited and should not be relied on as indicators

Fixed Income®
Total Return in USD (%)

Curent  WTD _ MTD YTD of future investment performance.
Corporate & Government 3.77 0.49 212 -1154 A=Actual. E/* = Estimate.
Agencies 331 052 114 639 Sources: BofA Global Research; GWIM ISC as of June 24, 2022. BofA Global Research is research produced by BofA
Municipals 325 0.83 -199 931 Securities, Inc. (“BofAS”) and/or one or more of its affiliates. BofAS is a registered broker-dealer, Member SIPC, and wholly
US. Investment Grade Credit  3.81 061 221 -1094 owned subsidiary of Bank of America Corporation.
International 473 034 303 -1459
High Yield 842 057 501 -1261 Asset Class Weightings (as of 6/7/2022) CIO Equity Sector Views
90 Day Yield 1.63 1.56 1.04 0.03 Cl0 View ClO View
2 YearYield 306 318 25 073 Asset Class Underweight Neutral Overweight ~Sector Underweight Neutral Overweight
10 Year Yield 313 323 284 151 Equities %) Energy (o)
30 Year Yield 326 328 3.05 1.90 US. Large Cap o Financials o
. ) U.S. Mid Cap (0] Real Estate (0]
Commodities & Currencies
US. Small Cap o Materials o
Total Return in USD (%) )
International Developed (@) Ith /o)
Commodities Curent WTD  MTD  YTD _ Healthcare
Emerging Markets (@) o
Bloomberg Commodity 25992  -43 -76 227 eed Income o Utilities o
WTI Crude $/Barrel 10762 -18 6.1 431 < o Information o
Gold Spot $/Ounce't 182688 07 06 01 LTJéX'a'tTl‘ée“me”t rade o Technology
Total Return in USD (%) International (0] Industrials o
Prior Prior 2020 Global High Yield Taxable (o) g‘?”sumer o)
Currencies  Current ~ WeekEnd ~ MonthEnd  Year End US. Investment Grade o Iscretionary
EUR/USD 1.06 1.05 1.07 114 Tax Exempt gonslumer )
usD/jpy 135.23 135.02 12867 115.08 U.S. High Yield Tax Exempt o taples o
USD/CNH 668 671 668 636 Alternative Investments* communication @
Hedge Funds
S&P Sector Returns Private Equity
Real Estate
Consumer Discretionary 82% Tangible Assets /
Healthcare 8.2% Commaodities
Real Estate 7.8% Cash
Information Technology 73%
Utilities 7.2% *Many products that pursue Alternative Investment strategies, specifically Private Equity and Hedge Funds, are available
Communication Services 7.0% only to qualified investors. CIO asset class views are relative to the ClO Strategic Asset Allocation (SAA) of a multi-asset
Consumer Staples 6.6% portfolio. Source: Chief Investment Office as of June 7, 2022. All sector and asset allocation recommendations must be
Financials 51% considered in the context of an individual investor’s goals, time horizon, liquidity needs and risk tolerance. Not all
Industrials 42% recommendations will be in the best interest of all investors.
Materials 2.7%
Energy  -1.6%

4% -2% 0% 2% 4% 6% 8% 10%

Sources: Bloomberg; Factset. Total Returns from the period of
6/20/2022 to 6/24/2022. 'Bloomberg Barclays Indices. 'Spot price
returns. All data as of the 6/24/2022 close. Data would differ if a
different time period was displayed. Short-term performance shown
to illustrate more recent trend. Past performance is no guarantee
of future results.

7 of 8 June 27,2022 - Capital Market Outlook

RETURN TO FIRST PAGE



Index Definitions

Securities indexes assume reinvestment of all distributions and interest payments. Indexes are unmanaged and do not take into account fees or expenses. It is not possible to invest
directly in an index. Indexes are all based in U.S. dollars.

S&P 500 Equity Index is a stock market index that measures the stock performance of 500 large companies listed on stock exchanges in the United States. It is one of the most commonly
followed equity indices.

Dow Jones Industrial Index is a stock market index of 30 prominent companies listed on stock exchanges in the United States.

University of Michigan Consumer Sentiment Index is a consumer confidence index published monthly by the University of Michigan. The index is normalized to have a value of 100 in the first
quarter of 1966.

Important Disclosures

Investing involves risk, including the possible loss of principal. Past performance is no guarantee of future results.

Bank of America, Merrill, their affiliates and advisors do not provide legal, tax or accounting advice. Clients should consult their legal and/or tax advisors before making any financial decisions.

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

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

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

All recommendations must be considered in the context of an individual investor’s goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the best interest of all
investors.

Asset allocation, diversification, dollar cost averaging and rebalancing do not ensure a profit or protect against loss in declining markets.
Dividend payments are not guaranteed, and are paid only when declared by an issuer’s board of directors. The amount of a dividend payment, if any, can vary over time.

Investments have varying degrees of risk. Some of the risks involved with equity securities include the possibility that the value of the stocks may fluctuate in response to events specific to the
companies or markets, as well as economic, political or social events in the U.S. or abroad. Investments in foreign securities involve special risks, including foreign currency risk and the possibility of
substantial volatility due to adverse political, economic or other developments. These risks are magnified for investments made in emerging markets. Investments in a certain industry or sector
may pose additional risk due to lack of diversification and sector concentration. There are special risks associated with an investment in commodities, including market price fluctuations, regulatory
changes, interest rate changes, credit risk, economic changes and the impact of adverse political or financial factors.

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

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

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

© 2022 Bank of America Corporation. All rights reserved.
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