CHIEF INVESTMENT OFFICE §§
: _ MERRILL e
WeEkly Market |n5|ght5 - . ABANK OF AMERICA COMPANY

7

February 20, 2026

All data, projections and opinions are as of February 20, 2026, 10:30am EST unless noted otherwise and subject to change.

Markets Examined

» For a fourth week, Global Equity, as measured by the MSCI All-Country World Index, traded in a range near its record high. Fixed Income worldwide
was mixed to lower. The Bloomberg U.S. Dollar Index was on pace for its biggest weekly rise since late-November. Despite this, the energy complex
propelled the Bloomberg Commodity Index to its first gain in three weeks. Geopolitical tensions in the Middle East fueled a rise in the price of oil
toward its highest weekly close since August.

» The Industrials sector led in an advance for the S&P 500, spurred by early economic releases. Along with industrial production, orders for business
equipment surpassed the Bloomberg consensus estimate (Exhibit 1). Initial jobless claims fell to a four-week low. However, on Friday, markets were
whipsawed. Q4 real gross domestic product growth underwhelmed, yet a closely followed measure of inflation was higher than expected. The
rise in U.S. Treasury yields was also supported by a ruling from the U.S. Supreme Court against enacted tariff policy. In the S&P 500, bond proxy
sectors declined. Consumer Staples fell by the most since late October, breaking a six-week streak of increases.

« The MSCI Europe Index marked its 13th straight weekly advance. Economic surveys indicated stronger industrial growth in the region.
» Local Equity markets in China were closed throughout the week-long Lunar New Year holiday. In global trade, the MSCI China Index fell.

+ In Japan, a decline in the yen factored in the first negative U.S. dollar-based return for the MSCI Japan Index in three weeks. Meanwhile the MSCI
Korea Index notched its eighth advance in nine weeks, led by Energy and Industrials.

The latest key insights from the CIO Exhibit 1: Business Investment is On the Rise.
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The Bottom Line

» Nominal economic growth remains in “boom” territory, supporting Exhibit 2: Global Asset Class Returns.
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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.

Equity/S&P 500 Index is a market-capitalization-weighted index that is widely regarded as the best single gauge of large-cap U.S. equities. The index includes 500 leading companies and
covers approximately 80% of available market capitalization.

MSCI All-Country World Index is a globally recognized stock market index that represents the performance of large and mid-cap stocks across both developed and emerging market
countries. It's a widely used benchmark for gauging the overall health and returns of the global equity market.

MSCI Korea Index is designed to measure the performance of the large and mid cap segments of the South Korean market.

MSCI Europe Index captures large and mid cap representation across 15 Developed Markets (DM) countries in Europe.

MSCI China Index captures large and mid cap representation across China A shares, H shares, B shares, Red chips, P chips and foreign.
MSCI Japan Index is designed to measure the performance of the large and mid cap segments of the Japanese market.

S&P 500 sub-sectors and industry groups Global Industry Classification Standard (GICS®)/S&P 500 Total Return Index, including Information Technology Total Return (TR) USD;
Consumer Discretionary TR USD; Industrials TR USD; Real Estate TR USD; Communication Services TR USD; Materials TR USD; Financials TR USD; Consumer Staples TR USD; Utilities TR USD;
Energy TR USD; Healthcare TR USD.

U.S. Large-Cap Equity/S&P 500 Total Return Index is a market-capitalization-weighted index that is widely regarded as the best single gauge of large-cap U.S. equities. The index includes
500 leading companies and covers approximately 80% of available market capitalization. Total return referenced.

U.S. Small-Cap Equity/Russell 2000 Small-Cap Total Return Index measures the performance of the small-cap segment of the U.S. equity universe. It includes approximately 2,000 of the
smallest securities based on a combination of their market capitalization and current index membership and represents approximately 7% of the total market capitalization of the Russell
3000 Index, as of the most recent reconstitution. Total return referenced.

Developed Market (ex-U.S.) Equity/MSCI Daily Total Return Net World Ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries -
excluding the United States. With 870 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country. Total return referenced.

Emerging Market Equity/MSCI Daily Total Return Net EM Index captures large- and mid-cap representation across 24 Emerging Markets countries. With 1,440 constituents, the index
covers approximately 85% of the free float adjusted market capitalization in each country. Total return referenced.

Global Bond Market/ICE BofA Global Broad Market Index tracks the performance of investment grade debt publicly issued in the major domestic and eurobond markets, including
sovereign, quasi-government, corporate, securitized and collateralized securities.

U.S. Bond Market/ICE BofA U.S. Broad Market Index tracks the performance of U.S. dollar denominated investment grade debt publicly issued in the U.S. domestic market, including US
Treasury, quasi-government, corporate, securitized and collateralized securities.

Commodities/Bloomberg Commodity Total Return Index reflects the returns on a fully collateralized investment in the Bloomberg Commodity Index. This index is calculated on an excess
return basis and reflects commodity futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world production and weight-caps are applied at the
commodity, sector, and group level for diversification. Roll period typically occurs from 6th-10th business day based on the roll schedule.

U.S. Dollar/Bloomberg U.S. Dollar Index tracks the performance of a basket of 10 leading global currencies versus the U.S. Dollar. Each currency in the basket and their weight is determined
annually based on their share of international trade and FX liquidity.

Important Disclosures

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

This material does not take into account a client’s particular investment objectives, financial situations, or needs and is not intended as a recommendation, offer, or solicitation for the purchase
or sale of any security or investment strategy. Merrill offers a broad range of brokerage, investment advisory and other services. There are important differences between brokerage and
investment advisory services, including the type of advice and assistance provided, the fees charged, and the rights and obligations of the parties. It is important to understand the differences,
particularly when determining which service or services to select. For more information about these services and their differences, speak with your Merrill financial advisor.

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 and rebalancing do not ensure a profit or protect against loss in declining markets.

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. Small cap and mid cap companies pose special risks, including possible illiquidity and greater price
volatility than funds consisting of larger, more established companies. Investing in fixed-income securities may involve certain risks, including the credit quality of individual issuers, possible
prepayments, market or economic developments and yields and share price fluctuations due to changes in interest rates. When interest rates go up, bond prices typically drop, and vice versa.
Bonds are subject to interest rate, inflation and credit risks. Municipal securities can be significantly affected by political changes as well as uncertainties in the municipal market related

to taxation, legislative changes, or the rights of municipal security holders. Income from investing in municipal bonds is generally exempt from federal and state taxes for residents of the
issuing state. While the interest income is tax-exempt, any capital gains distributed are taxable to the investor. Income for some investors may be subject to the Federal Alternative Minimum
Tax. Investments in high-yield bonds (sometimes referred to as “junk bonds”) offer the potential for high current income and attractive total return, but involves certain risks. Changes in
economic conditions or other circumstances may adversely affect a junk bond issuer’s ability to make principal and interest payments. Treasury bills are less volatile than longer-term fixed
income securities and are guaranteed as to timely payment of principal and interest by the U.S. government. Investments in foreign securities (including ADRs) 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.

Investing in Gold involves special risks, 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 credit 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.
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