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Welcome and Introductions
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Sue Perez

Deputy Treasurer 
Office of the State Treasurer
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Massbondholder.com

Scan the QR code 
to view conference 
materials & more 
online!
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Massbondholder.com

Our offerings:
• Financial Documents such as Commonwealth Investor 

Disclosure Documents, Official Statements, Bonds and 
Ratings Reports, Treasury Socioeconomic Indicators 
Reports, and more.

• Investor Calls and Presentations

• Bond Sale Announcements from MA Issuers

• …And more!
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2025-2026 Massachusetts New Issue Calendar*

Issuer Par Amount Structure Type

Fourth Quarter 2025 Issuances

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Commonwealth, GO $250 MM Fixed-Rate, Tax-Exempt Refunding

First Quarter 2026 Issuances

Massachusetts Clean Water Trust $425 MM Fixed-Rate, Tax-Exempt New Money, Refunding

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Second Quarter 2026 Issuances

Massachusetts Educational Financing Authority $300 - 400 MM Fixed-Rate, Taxable, Tax-Exempt New Money, Refunding

Massachusetts Water Resources Authority $400 - 500 MM Fixed-Rate, Tax-Exempt New Money, Refunding

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Third Quarter 2026 Issuances

Commonwealth, GO $750 MM Fixed-Rate, Tax-Exempt New Money

Commonwealth, CTF and GANs TBD Fixed-Rate, Tax-Exempt New Money

*Timing and amounts are preliminary and subject to change.



Cybersecurity, AI Use, Ease of Use Technology 
for Improving Services and Efficiency

Secretary Jason Snyder, Commonwealth Chief Information Officer
Executive Office of Technology Services and Security
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“Somebody’s Watching Me”



Nathaniel Keenan, Department Director
Massachusetts Clean Water Trust

Matt Horan, Deputy Director, Finance/Treasurer
Massachusetts Water Resources Authority

Undersecretary Katherine Antos, Decarbonization & Resilience
Executive Office of Energy and Environmental Affairs

Moderator: Sue Perez, Executive Director
Massachusetts Clean Water Trust
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“Love That Dirty Water”

Ensuring Clean Water and Resilience



Secretary Matthew Gorzkowicz
Executive Office for Administration and Finance

Doug Howgate, President
Massachusetts Taxpayers Foundation

Barbara Kroncke, Executive Director
University of Massachusetts Building Authority

Moderator: Chris Marino, Assistant Secretary for Budget
Executive Office for Administration and Finance
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“If I Had $1,000,000”

Impact of Surtax Revenue
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State Treasurer Deborah B. Goldberg

Commonwealth of Massachusetts
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Treasurer’s Address
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Governor’s Address

State Governor Maura Healey

Commonwealth of Massachusetts



Adam Baacke, Commissioner
Division of Capital Asset Management and Maintenance

Abi Vladeck, Acting Deputy Commissioner, Office of Real Estate Management
Division of Capital Asset Management and Maintenance

Sean Foley, Director of Facilities Resources
Division of Capital Asset Management and Maintenance

Moderator: Timur Yontar, Capital Budget Director
Executive Office for Administration and Finance
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“Build Me Up”

Protecting and Preserving Our Assets
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“My Hometown”

The Massachusetts Economy

Dr. Michael Goodman, Professor of Public Policy
University of Massachusetts Dartmouth



Resilience and Vulnerability:
The Economic Outlook for Massachusetts

Michael D. Goodman, Ph.D.  
Professor of Public Policy

University of Massachusetts Dartmouth  

Co-Editor, MassBenchmarks

The following reflects my personal and professional assessment of the available evidence. 
 It does not necessarily represent the views of my employer.

November 6, 2025
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The state economy appears to be remarkably resilient
despite numerous issues that weigh heavily on the outlook

Sources: Bureau of Economic Analysis;  MA Department of Economic Research;  Bureau of Labor Statistics 15



Sources: Bureau of Economic Analysis, @JasonFurman; Bloomberg News 16

Technology investment was responsible for the vast majority of 
national GDP growth in the first half of 2025



Sources: Indeed;  MA Department of Economic Research;  Bureau of Labor Statistics 17

The labor market is cooling, but so far due to fewer 
job postings rather than widespread layoffs



Sources: MA Department of Economic Research;  Bureau of Labor Statistics 18

While labor supply remains a concern, labor market weakness is 
demand-driven – at least for now



Immigrants have become an essential 
source of labor as our birth rate has 
declined, and our population has aged

• ICE enforcement actions
(discourage participation)

• Student visa difficulties 
(harm higher ed institutions)

• H1B Visa “reforms”
(harm hospitals and the 
innovation ecosystem)
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Vulnerability:
Federal immigration policies hit us where we live



Sources: UMass Amherst Donahue Institute; American Association of Medical Colleges 

FY24 FY25 Difference

$3,372,023 $2,816,854 -$555,168,389

NIH Funding to MA

Source: https://www.aamc.org/media/85501/
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Vulnerability:
Cutbacks to federal R&D strike at the heart of the 

Commonwealth’s innovation economy

https://www.aamc.org/media/85501/


Vulnerability: 
Medicaid/MassHealth cuts will require very difficult choices 

Sources: Kaiser Family Foundation; Blue Cross Blue Shield of Massachusetts Foundation 21



Vulnerability:
Changing tax and regulatory policies undermine state climate 

investments & decarbonization efforts

Sources: Internal Revenue Service;  Boston Globe 22



The Commonwealth is in a very solid fiscal position and 
well prepared in the event of a pronounced economic downturn

• 14% of FY26 budget

$8.645 billion
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Please note: Wages are not -- in fact --  down

Federal policy uncertainty and economic volatility are 
weighing heavily on the economic outlook
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The preceding reflects my personal and professional assessment of the available evidence.
It does not necessarily represent the views of my employer.
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Michael D. Goodman, Ph.D.  
Professor of Public Policy

University of Massachusetts Dartmouth  

Co-Editor, MassBenchmarks



Navjeet Bal, President and CEO
MassDevelopment

Juan Vega, Assistant Secretary for Communities & Programs
Executive Office of Economic Development

Naomi Berlin, Assistant Secretary for Business Growth
Executive Office of Economic Development

Moderator: Bran Shim, Senior Advisor
Executive Office for Administration and Finance

26

“Taking Care of Business”

Mass Leads – Leading Future Generations



Naomi Berlin, Assistant Secretary for Business Growth
Executive Office of Economic Development
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“Taking Care of Business”

Why Massachusetts?
Leading for Future Generations



Our Commitment: We’re dedicated to business growth

Governor Healey Lt. Governor Driscoll Secretary Paley

We are committed to investing in 
our businesses, lengthening our 
lead across key sectors, and 
ensuring Massachusetts continues 
to be the best place for talent 
from all backgrounds to start and 
grow fulfilling careers.  

The Healey-Driscoll administration is focused on empowering innovative companies 
to start, scale, and succeed in Massachusetts

28



National Leadership: A top state for work and life

Venture 
Capital 

Investment
US News 2025

#1

Innovation in MA Talent in MAQuality of Life in MA

Top Business 
Environment

US News 2025

#3

Top 
Innovative 

State
WalletHub 2025

#2

R&D 
Expenditure 

Per Capita

#1

Best State to 
Live in

WalletHub 2025

#1

Best Place to 
Raise a 
Family

WalletHub 2025

#1

Best School 
System

WalletHub 2025

#1

in 
Healthcare 
US News 2025

#2

Most 
Educated 

State
WalletHub 2025

#1

World-Class 
Colleges & 

Universities

114

NIH Award 
Funding
Per Capita

#1

SBIR & STTR* 
Award 

Funding
Per Capita

#1

*Small Business Innovation 

Research & Technology Transfer

See more at Mass.gov/Why-Massachusetts 29



Tough Tech/AI

• $440+ million in capital 
authorization for new & existing 
programs to support advanced 
manufacturing, robotics, the 
Applied AI Hub, Massachusetts 
TechHub Program, and Small 
Business Technology Grants.

Life Sciences

• ~$1 billion, 10-year   
reauthorization to ensure 
Massachusetts remains the   
global epicenter for the industry.

• New programs including BioBoost 
capital and site readiness grants.

Climatetech

• ~$1 billion, 10-year initiative to 
make Massachusetts the climate 
innovation lab for the world.

• New programs including 
climatetech workforce and 
facilities tax incentives.

Doubling Down on Our Strengths

• Bill signed November 2024 to create jobs, support business growth, and 
expand workforce development programs

• Includes to establish global leadership in climatetech and applied AI and 
build on success of state’s renowned life sciences sector

Mass Leads Act

30



Team Effort: Our Superpower

MOBD
Massachusetts Office of 
Business Development

MOITI
Massachusetts Office of 
International Trade & Investment

EOED
Executive Office of 
Economic Development
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Team MA Programs: All Industries

Commercialization Support:
Technology & Manufacturing

Commercialization Support:
Climatetech

Commercialization Support:
Life Sciences

Capital Grants & Loans:
Industry-Agnostic

Tax Incentives & Workforce 
Support

Grants Equity Inv. SubsidiesLoans Tax Credits

Early & Growth Any Stage Later Stage

KEY

Award 
Type:

Company 
Stage:

SBIR Targeted Technologies 
Program (START)

• Avg. Award: $100,00 - 
$500,000 (Stages I-III)

• Profile: SBIR Phase II startups

Deep Tech Venture Capital
• Avg. Award: $500,000 
• Profile: Academic spinouts, 

early-stage deep tech 
startups

MA Manufacturing Innovation 
Initiative (M2I2)

• Avg. Award: $550,000
• Profile: Hard tech 

manufacturers at TRL 4-6

MA Manufacturing  
Accelerate Program (MMAP)
• Avg. Award: $175,000 for 

capital equipment 
• Profile: Small - medium mfrs.

Emerging Technology Fund
• Avg. Award: $2.75M for 

expansion, working capital, 
equipment purchases

• Profile: Growing tech cos.

2030 Fund
• Avg. Award: $200,000 - 

$500,000
• Profile: Seed/early-stage 

climatetech startups

Catalyst & DICES
• Avg. Award: $75,000
• Profile: Early-stage startups 

advancing research-stage 
tech & prototyping (TRL 2-4)

AmplifyMass
• Avg. Award: $300,000 (adder 

to prime award, federal or 
non-federal)

• Profile: Startups (TRL 2-8)

MassNextGen
• Avg. Award: $100,000, plus 

1-year lab bench space
• Profile: Cos. led by under-

represented entrepreneurs

Digital Health Sandbox 
Challenge

• Avg. Award: $75,000 via 
accelerator competition

• Profile: Digital health cos.

Digital Health Sandbox Rolling 
Grant Program

• Avg. Award: $40,000 to 
subsidize sandbox project

• Profile: Digital health cos.

Economic Development 
Incentive Program (EDIP)

• Avg. Award: $15,000 per job 
for projects that create and 
retain jobs in MA

MLSC Tax Incentives
• Avg. Award: $20,000 per 

new job created
• Profile: Life science cos. with 

at least 10 FTE in MA

MassCEC Climatetech Tax 
Incentives Program

• New program to develop and 
expand climatetech-related 
employment opportunities

CommCorp Workforce 
Training Fund

• Avg. Award: $85K (General) 
or $6K per training (Express 
for small businesses)

MLSC, MassCEC, MassTech 
Internship Programs

• Avg. Award: $3,200 - 
$19,200 per intern in life 
sciences, climatetech, tech

InnovateMass
• Avg. Award: $350,000, 

technical support to 
accelerate commercialization

• Profile: Startups (TRL 5-8)

CriticalMass
• New Award: $1M, plus 

services & partnerships
• Profile: Growth-stage 

startups at TRL 8+

Business Builds
• New Award: Up to $4.3M in 

capital grants
• Profile: Cos. expanding or 

relocating in MA

BioBoost
• New Award: Up to $3.5M for 

capital investments
• Profile: Cos. building/scaling 

MA mfg. operations

Biz-M-Power
• Avg. Award: $30,000 to 

offset capital costs
• Profile: Small businesses with 

fewer than 20 employees

Micro Loans
• Avg. Award: $75,000 for 

working capital or equip.
• Profile: Co. with 12-month+ 

operating history

MassDevelopment Loans, 
Bonds, Guarantees

• Range of financial offerings 
including commercial real 
estate and equipment loans

32



New Tools for Business Growth

• Economic Development Incentive Program (EDIP): Tax credits (avg. 
$15k per job) for projects that create and retain jobs in Massachusetts

• Business Builds: New capital grant program for companies expanding 
in or relocating to Massachusetts

• Mass Life Sciences Center Tax Incentives: Tax credits (avg. $20k per 
job) for new jobs created by Massachusetts life sciences companies

• Mass Life Sciences Center BioBoost: New capital grant program for life 
sciences companies building or scaling manufacturing operations in 
Massachusetts – includes up to $500k per project for real estate 
developers to support site readiness

• Mass Clean Energy Center Job Creation Tax Incentives: Tax credits 
(avg. $15-20k per job) for climatetech companies creating 5+ new jobs

• Mass Clean Energy Center Facilities Tax Incentives: Tax credits to cover 
up to 100% of rent paid by climatetech companies for facilities where 
owner has invested at least $5M in upgrades over last 2 years

New Incentives to Increase Competitiveness Explore these programs & more 
through the Business Front 

Door!
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Business

EOED

MGCC

MLSC

Mass 
Ventures

Mass 
Tech

MSBDC

MOITI

MOBD

34

Before the Business Front Door



Full Concierge Service @ Mass.gov/BFD
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Get Your Dedicated Point of Contact

Businesses in the Business Front Door 
receive a personal Team MA Navigator, 

a dedicated single point of contact to 
address business needs. 

36



At Any Point, Ask Team MA for Guidance
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Business Benefits of the Business Front Door

Designated 
Point of 
Contact

A tailored list 
of business 

opportunities

Pathway to ask 
questions and 

flag issues

More easily 
contact 

Team MA

See all 
available 
business 
resources

Streamlined 
page about 

doing business 
in MA

38



Team Massachusetts

Thank you!

Naomi Berlin, Assistant Secretary for Business Growth
Naomi.Berlin@mass.gov

39



Juan Vega, Assistant Secretary for Communities & Programs
Executive Office of Economic Development

40

“Taking Care of Business”

Community One Stop for Growth



Mass Leads Economic 
Development Plan: Leading 

Future Generations

• Invest in fundamentals
• Be the Global Talent 

Magnet
• Lengthen our Lead in Key 

Sectors

Mass Leads Economic 
Development Bond Bill 

• Life Science
• AI Development
• Climate Tech

Innovative Initiatives to 
Increase Access to State 

Resources

• Community One Stop
• Business Front Door

Innovations to Increase 
Access to State Resources

• Business Front Door
• Community One Stop for 

Growth

41

Expanding Our Lead



Launched in January of 2021, the Community One Stop for Growth is a 
single application portal and collaborative review process designed to 
streamline the experience for the applicant and better coordinate the 
state’s economic development programs and staff on engagement and 
grant making. 

The One Stop was created in response to feedback our offices received 
during the 2019 economic development planning process. Communities 
and project proponents voiced frustration with not knowing about, and 
the challenges in accessing, state funding resources to help them advance 
their goals for economic growth.

The process reoriented the Commonwealth from a passive reviewer of funding requests to 
an active partner in economic development strategy, priorities, and investment.

42

One Stop Overview: Brief History



Executive Office of Economic Development
• MassWorks Infrastructure Program
• Rural Development Fund
• Massachusetts Downtown Initiative
• Massachusetts Vacant Storefront Program

Executive Office of Housing and Livable Communities
• HousingWorks Infrastructure Program
• Housing Choice Grant Program
• Community Planning Grants Program.
• MBTA Catalyst Fund

MassDevelopment Finance Agency
• Underutilized Properties Program
• Site Readiness Program
• Brownfields Redevelopment Fund
• Real Estate Services Technical Assistance
• TDI Equity Investment Program

43

One Stop Overview: FY26 One Stop Programs



• To help guide applicants, the One Stop uses a Development Continuum that describes how a typical 
economic development project moves from concept to reality within diverse communities.

• All projects submitted through the One Stop will fit within one Development Continuum category. 

• This continuum separates economic development activities into two broad categories:

o Preparing for Growth - Grants to support activities and initial steps by community-based actors to 
attract and guide private investment in a community.

o Catalyzing Specific Projects - Grants to support the private development of commercial, industrial and 
residential investment projects that further the community vision.

Preparing for Growth Catalyzing Specific Projects

Community Activation 
& Placemaking

Planning & Zoning Site Preparation

Building
(Vertical Construction)

Infrastructure
(Horizontal Construction)

44

One Stop Overview: Development Continuum



Guidance Phase
Opportunity for applicants to receive guidance on project ideas through the Expression of Interest (EOI), 

Webinars, and Virtual Office Hours prior to submitting a Full Application.

Full Application
Designed to guide applicants to apply based on what their projects aims to do within the development 

lifecycle, on a scale that we call the Development Continuum.

Collaborative Review
Applications are not submitted to specific grant programs, but rather categories that are reviewed by multiple 

programs that best fit the funding needs of the project. 

Award Decision
The multifaceted collaborative review process results in the recommendation of the most impactful projects 

across the state. 45

One Stop Overview: The One Stop Process



Opportunity: One Stop Coverage

Since its launch in 2021, the One Stop has received applications for projects 

in 316 of the 351 communities in Massachusetts.

46



EOED evaluates each complete MassWorks application through the collaborative review process of the One Stop. 
The team relies on input from the corresponding regional planning agencies, as well as other key state agencies, 
such as the Executive Office of Energy and Environmental Affairs, MEPA, and the Department of Transportation.

Due to the high volume of competitive projects each year, applicants are advised to submit proposals only for 
projects that are shovel ready, meaning they are prepared to start in the upcoming construction season. In 
measuring shovel-readiness, EOED assesses the extent to which the proposed public infrastructure project meets 
the following criteria:

• Public ownership or all rights of way have been secured or can be secured in a reasonable timeframe.
• The project has been vetted locally and has the support of key stakeholders in the community.
• All required permits have been obtained or can be obtained in reasonable timeframe. 
• Project design is at least at 25 percent, or the timeline and funding source(s) for completing design will allow 

bid documents to be issued in time for the upcoming construction season.
• Demonstration that other sources needed to fully fund the project have been committed.
• The project as conceived can be completed within a 3-year performance period.

47

Evaluation of MassWorks Applications



Team Massachusetts

Thank you!

Juan R. Vega, Assistant Secretary for Communities and Programs
Juan.vega@mass.gov
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Navjeet Bal, President and CEO
MassDevelopment
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“Taking Care of Business”

Mass Leads – Leading Future Generations



Who We Are

MassDevelopment is the Commonwealth’s economic development finance agency 
and land bank, delivering financing solutions, real estate expertise, and other 
assistance to strengthen and grow the Massachusetts economy. We are committed 
to achieving three goals: stimulating business, driving economic growth, and 
helping communities thrive across Massachusetts. 

During FY2025, MassDevelopment financed or managed 409 projects generating 
investment of more than $4.65 billion in the Massachusetts economy. 

These projects are estimated to create or support 25,246 jobs and build or 
preserve 2,867 housing units.

50



How We Work

Real Estate
• Asset Management & Real Estate Planning – We own and/or manage real estate, including three state piers 

in Gloucester, New Bedford, and Fall River. We also provide planning and development advisory services to 
communities that are seeking to redevelop a downtown or commercial district.

Devens
• We own and manage the former Army Base at Devens, and have redeveloped it over the past 30 years into 

a thriving, mixed-use community of businesses, residents, and recreational use.

Finance Programs
• We provide working capital loans, mortgages, mortgage guarantees, tax-exempt bonds, and green financing 

solutions to support a range of organizations and industries across the Commonwealth.

Community Development
• Our Community Development team works with Gateway Cities to increase and unlock economic potential 

and vibrancy in communities across Massachusetts and runs several large grant programs on behalf of the 
state.
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Tax-Exempt Bond Financing

As the Massachusetts issuer of private activity tax-
exempt bonds, MassDevelopment provides access 
to tax-exempt interest rates to borrowers such as 
nonprofits, affordable housing developers, 
manufacturers, municipal and public entities, and 
environmental enterprises. 

The bonds can finance capital project costs 
including site development, new construction, 
land, building and equipment purchases, building 
renovation, and facility expansion. 

52

Brandeis University Uses $134.5 Million 
Tax-Exempt Bond to Expand its Waltham 

Campus with New 631-Bed Residence Hall



Certain Key Sectors

Small Businesses
• Our capacity has expanded this year following our successful merger with Mass Growth Capital 

Corporation, another quasi-governmental agency that supports small businesses in Massachusetts.

Gateway Cities
• The Transformative Development Initiative (TDI) is MassDevelopment’s signature partnership-driven, place-

based economic development program for Gateway City downtowns and commercial districts, and it 
recently celebrated its 10-year anniversary. 

Underutilized Site Redevelopment
• We support cities and towns and private developers with grant funding to clean up contaminated, 

underused, or abandoned and vacant properties. The grant funding support is through two programs – the 
Brownfields Redevelopment Fund and the Underutilized Properties Program – both supported by 
Commonwealth general obligation bond proceeds.
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Navjeet Bal, President and CEO
MassDevelopment

Juan Vega, Assistant Secretary for Communities & Programs
Executive Office of Economic Development

Naomi Berlin, Assistant Secretary for Business Growth
Executive Office of Economic Development

Moderator: Bran Shim, Senior Advisor
Executive Office for Administration and Finance
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“Taking Care of Business”

Mass Leads – Leading Future Generations



Mark Cabana

Managing Director, Head of US Rates Strategy
BofA Securities Global Research

55

Keynote Presentation



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 37-42. Analyst Certification on page 35.

02 November 2025

12896053

US Rates Research
BofAS
+1 646 855 8846

Mark Cabana, CFA
Rates Strategist
BofAS
mark.cabana@bofa.com

+1 646 743 7013

US Rates Outlook

Life of a shutdown

Toobtain an accessible version of this document, email dg.rsch_rm_support@bofa.com

Timestamp: 02 November 2025 07:27PM EST
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▪ Duration: long SOFR Z7 with eventual Fed cuts & economic risks (Z7 = 3.175%)

▪ Curve: H6H7 flatteners (-49bp) with cautious Powell & more cuts in future

▪ TIPS: long 10Y B/E (2.32%) for US growth & future Fed independence concerns

▪ Front end: long Jan ’26 SOFR/FF (-8bps) with higher FF & Fed QT end

▪ Spreads: back end = neutral into Nov refunding; front end = limited cheapening

▪ See final page for complete list of trades, rationale, & risks

US Rate Forecasts
4Q25 1Q16 2Q26 3Q26 4Q26 4Q27

2y 3.30% 3.30% 3.30% 3.35% 3.45% 3.45%

5y 3.50% 3.55% 3.55% 3.60% 3.70% 3.75%

10y 4.00% 4.05% 4.10% 4.15% 4.25% 4.25%

30y 4.70% 4.75% 4.80% 4.90% 5.00% 5.05%

2s10s 70 75 80 80 80 80

2s30s 140 145 150 155 155 160

5s30s 120 120 125 130 130 130

57

Summary: long belly, long inflation, long Jan ’26 SOFR/FF
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US growth: strong with resilient spending, shutdown is risk
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US growth: spending uneven, deposit buffer solid
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US growth: investment in structures weak, AI strong
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US employment: BofA data reflects slower hiring but wage pickup
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US employment: moderating, labor ratios show low hire / low fire



Source: BLS 63

US employment: downside risks, spending may limit softening
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US inflation: stuck above target, tariffs likely mean slow fade
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US inflation: good prices show evidence of tariff pass through
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Deficit & tariffs: IEEPA ruling risk for increased fiscal concern



0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg

6

12

18
BloombergTradePolicyUncertainty Index
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Tariff uncertainty declining, price pass through expected to be partial



▪ BofA econ sees cautious Fed cuts w/:

▪ Inflation miss > labor miss

▪ Base case: 50bps total in ’25, 75bps in ’26

▪ Cuts: Oct ’25, Jun / Sept / Dec ’26

▪ Trough: 3-3.25%

▪ Fed to shift reaction if:

▪ U3: outside of 4.4-4.5%

▪ Core PCE: outside of 3-3.2%

▪ Fed independence ’26 vs ’25 issue

4

3.75

3.5

3.25

3

2.75

4.25

Spot Oct25 Dec25 Jan 26 Mar26 Apr26 Jun 26 Jul 26

Source: BofA Global Research, Bloomberg

Sep 26 Oct26 Dec26

BofAsees slower cutting pacevsmarket

Market BofA Fed Median
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Fed outlook: cautious cutting Fed, independence risk high
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Fed outlook: stretch arguments to cut will grow stronger in ‘26
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Duration: US gov’t shutdown historically has small impact, firings risk



▪ Curve will steepen as U3 rises; the higher U3, the steeper the curve

▪ If Fed on path towards cuts, curve will likely maintain steepening bias

▪ Fed independence risk = steeper curve in ‘26

71

Curve: timing & pace of rate cuts key



▪ Fed independence risk should mean higher inflation risk premium

▪ Long belly US inflation vs EU given persistent inflation risk

▪ Inflation to remain elevated as tariff adjustment spread over time

▪ Inflation has proven persistent despite supply chain improvement

72

TIPS: long 10 B/E w Fed independence risk



▪ Fed term premium models largely capture UST curve shape

▪ UST supply / demand better reflected through asset swap spread

▪ Nov refunding may support long end, we see longer run challenges b/c:

▪ (1) questionable natural demand base (2) periodic liquidity concerns (3) risk-off
cheapening vs swap potential

ACM10Y largely explained by curve shape

-2

5

4

3

2

1

0

-1

1990 1995 2000 2005 2010 2015 2020 2025

ACM10YTP 1.5*10Y - 2Y- 2

Source: BofA Global Research, Bloomberg
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Spreads: neutral into refunding, 30Y risk supply / demand imbalance
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UST funding: financing estimates by fiscal year
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UST funding: coupon sizes stable thru end FY ‘26, WAM shorter
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UST financing: bill supply still substantial in late ‘25



rTotal USTs Agy MBS Other Reserves
USTCash

Balance ONRRP Foreign RRP Currency Othe

5/25/2022 8964 5769 2707 487 3315 802 1996 262 2276 313

10/29/2025 6637 4197 2070 370 2828 984 20 348 2418 40

PostQT∆ -2326 -1573 -637 -116 -487 182 -1976 85 142 -273

FederalReserveSelectBalanceSheetItems($bn)

Assets Liabilities

Source:BofAGlobalResearch,Bloomberg

Large Time Deposits, Commercial Banks ($bn), NSA Other Deposits, Commercial Banks ($bn), NSA
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Fed QT: stable reserves = banks fighting for liquidity
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Fed QT: banks fighting for reserves b/c unrealized loss buffer
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Fed QT: historic cash / asset suggests limited excess, esp w/ FHLB use
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Fed has likely over-drained, needs to add cash back



Start End TGCR-IOR (bp) SOFR-IOR (bp) FF-IOR (bp) Reserves + ON RRP ($bn)

6/1/2025 7/1/2025 -10.0 -8.0 -7.0 3557.7

7/1/2025 8/1/2025 -7.9 -6.3 -7.0 3526.6

8/1/2025 9/1/2025 -7.0 -5.6 -7.0 3366.6

9/1/2025 10/1/2025 -1.8 0.6 -6.7 3134.9

10/1/2025 10/31/2025 3.1 6.3 -4.5 2971.4
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Fed QT end: money markets pressure early end
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MMF themes: gov’t MMF WAM & WAL longer vs prime
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MMF themes: inflows a function of rates. watch stablecoins & ABCP
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UST positioning: long & slightly steep
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Overseas UST demand: official sector demand has weakened
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Bank & pension demand: solid despite headwinds
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BofA econ: strong US growth & high inflation, global resilience



For complete list of open trades & trades closed over past 1Y see: BofA - Global Rates Weekly
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BofA rates open trades, rationale, & risks

https://rsch.baml.com/report?q=JZluXXSrBHwlmGSxo0xLDA__&e=mark.cabana%40bofa.com&h=bKD2qw
https://rsch.baml.com/report?q=JZluXXSrBHwlmGSxo0xLDA__&e=mark.cabana%40bofa.com&h=bKD2qw
https://rsch.baml.com/report?q=JZluXXSrBHwlmGSxo0xLDA__&e=mark.cabana%40bofa.com&h=bKD2qw
https://rsch.baml.com/report?q=JZluXXSrBHwlmGSxo0xLDA__&e=mark.cabana%40bofa.com&h=bKD2qw
https://rsch.baml.com/report?q=JZluXXSrBHwlmGSxo0xLDA__&e=mark.cabana%40bofa.com&h=bKD2qw


OptionsRiskStatement

PotentialRiskatExpiry&Options LimitedDurationRisk
Unlike owning or shorting a stock, employing any listed options strategy is by definition governed by

a finite duration. The most severe risks associated with general options trading are total loss of 

capital invested and delivery/assignment risk... all of which can occur in a short period.

Investor suitability
The use of standardized options and other related derivatives instruments are considered unsuitable 

for many investors. Investors considering such strategies are encouraged to become familiar with
the "Characteristics and Risks of Standardized Options" (an OCC authored white paper on options 

risks). U.S. investors should consult with a FINRA Registered Options Principal.

For detailed information regarding risks involved with investing in listed options:

http://www.theocc.com/about/publications/character-risks.jsp
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http://www.theocc.com/about/publications/character-risks.jsp
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I, Mark Cabana, CFA, hereby certify that the views expressed in this research report accurately reflect my personal views about the subject securities and issuers. I also certify that no part of my compensation was,
is, or will be, directly or indirectly, related to the specific recommendations or view expressed in this research report.
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BofA Global Research Credit Opinion Key
BofA Global Research prdes recommendations on an issuer’s bonds (including corporate and sovereign external debt securities), loans, capital securities, equity preferreds and CDSas described below. Convertible securities are not rated. An issuer level

recommendation may also be provided for an issuer as explained below. BofA Global Research credit recommendations are assigned using a three-month time horizon.
IssuerRecommendations: If an issuer credit recommendation is provided, it is applicable to bonds and capital securities of the issuer except bonds and capital securities specifically referenced in the report with a

different credit recommendation. Where there is no issuer credit recommendation, only individual bonds and capital securities with specific recommendations are covered. Loans, CDSand equity preferreds are rated separately and issuer recommendations do not apply

to them.

BofA Global Research credit recommendations are assigned using a three-month time horizon:

Overweight: Spreads and /or excess returns are likely to outperform the relevant and comparable market over the next three months.

Marketweight: Spreads and/or excess returns are likely to perform in-line with the relevant and comparable market over the next three months. Underweight:Spreads and/or excess returns are

likely to underperform the relevant and comparable market over the next three months.

BofA Global Research uses the following rating system with respect toCreditDefault Swaps (CDS): BuyProtection:Buy CDS, therefore going short

credit risk.
Neutral:Nopurchase orsale of CDSis recommended.

Sell Protection:Sell CDS,therefore going long credit risk.
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BofAS or an affiliate was a manager of a public offering of securities of this issuer within the last 12 months: Austria, Finland, France, Germany, Italy, UK.

The issuer is or was, within the last 12 months, an investment banking client of BofAS and/or one or more of its affiliates: Austria, Finland, France, Germany, Italy, Netherlands, UK.

BofAS or an affiliate has received compensation from the issuer for non-investment banking services or products within the past 12 months: Austria, Finland, France, Germany, Italy, Netherlands, UK.

The issuer is or was, within the last 12 months, a non-securities business client of BofAS and/or one or more of its affiliates: Austria, Finland, France, Germany, Italy, Netherlands, UK.

BofAS or an affiliate has received compensation for investment banking services from this issuer within the past 12 months: Austria, Finland, France, Germany, Italy, Netherlands, UK.

BofAS or an affiliate expects to receive or intends to seek compensation for investment banking services from this issuer or an affiliate of the issuer within the next three months: Austria, France, Germany, Italy,
Netherlands, UK.

BofAS or one of its affiliates has a significant financial interest in the fixed income instruments of the issuer. If this report was issued on or after the 15th day of the month, it reflects a significant financial interest on
the last day of the previous month. Reports issued before the 15th day of the month reflect a significant financial interest at the end of the second month preceding the report: Germany, Netherlands.

BofAS or one of its affiliates trades or may trade as principal in the debt securities (or in related derivatives) that are the subject of this research report: Austria, Finland, France, Germany, Ile de France, Italy, 
Netherlands, UK.

The issuer is or was, within the last 12 months, a securities business client (non-investment banking) of BofAS and/or one or more of its affiliates: Austria, Finland, France, Germany, Italy, Netherlands, UK.

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.
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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.

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.

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.
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Other Important Disclosures

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

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

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

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

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

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

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

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

42use of this information.
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