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In this month’s Viewpoint, our Chief Investment Office | _“Photo
highlights the belief that the recent inversion of the

bond market yield curve is more a "head fake” than a

signal that recession is imminent.

We believe the pause in economic growth may
continue over the next couple of months amid
numerous concerns, but that this "wall of worry”
prevents investors from getting overly optimistic.

Our view implies the likelihood of further gains for

equities in the next 12 months. We continue to

overweight them and would be buyers on weakness—  Paul Morris

particularly in between earnings seasons. wanaging Director
Private Wealth Manager

You can read more in the new Viewpoint, Merrill Private Wealth Management

“"Doves Flying = Yields Sighing = Equities Rising,” and OME BRYANT PARK

follow up with us on any guestions that you have. STE 28TH FLOOR
MEW YORK, MY 10036

Sincerely,
Paul
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Thiz material was prepared by the Chief Investment Office [CI0) and is not a publication of BofA Merrill Lynch Global Research.
The views expressed are those of the CI0 only and are subject to change. This information should not be construed as
investment advice. It is presented for information purposes only and is not intended to be either a specific offer by any Merrill
or Bank of Amierica entity 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.

Global Wealth & Investment Management (GWIM) is a division of Bank of America Corporation. The Chief Investment Office,
which provides investment strategies, due diligence, portfolio construction guidance and wealth management solutions for

GWIM clients, is part of the Investment Solutions Group {15G) of GWIM.

The GWIM Investment Strategy Committes (GWIM I5C) 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 GWIN.

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.

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

All recommendations must be considered in the context of an individual investor’s goals, time horizon, liguidity needs and risk
tolerance. Mot all recommendations will be suitable for all investors. Asset allocation, diversification and rebalancing do not

ensure a profit or protect against loss in declining markets.

It is not possible to invest directly in an index.

The investments or strategies presented do not take into account the investment objectives or financial needs of particular
investors. It is important that you consider this information in the context of your personal risk tolerance and investment goals

before making an investment decision.

Irnvestments 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.5. or abroad. Small cap and mid cap companies pose special risks, including possible illiguidity and greater price
valatility than funds consisting of larger, more established companies. 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
Minimurm Tax. Investing in lower-grade debt securities (“junk” bonds) may be subject to greater market fluctuations and risk of
lzss of imcome and principal than securities in higher rated categories. Treasury bills are less volatile than longer-term fixed
income securities and are puaranteed as to timely payment of principal and interest by the U.5. government. Mortgage-backed
securities are subject to credit risk and the risk that the mortgages will be prepaid, so that portfolio management may be faced
with replenishing the portfolio in a possibly disadvantageous interest rate environment. Investments in foreign securities
(imncluding ADRs) involve special risks, including foreign currency risk and the possibility of substantial wolatility due to adverse
palitical, economic or other developments. These risks are magnified for investments made in emerging markets. Irmvestments
in a certain industry or sector may pose additional risk due to lack of diversification and sector concentration. Investments in
real estate securities can be subject to fluctuations in the value of the underlying properties, the effect of economic conditions
on real estate values, changes in interest rates, and risk related to renting properties, such as rental defaults. There are special

risks associated with an investment in commodities, including market price fluctuations, regulatory changes, interest rate
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changes, credit risk, economic changes and the impact of adverse political or financial factors.

Monfinancial assets, such as closely-held businesses, real estate, 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 suitable for all

investors.

Merrill Lynich, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S™ or “Merrill™) makes available certain
investment products sponsored, managed, distributed or provided by companies that are affiliates of Bank of America
Corporation [“BofA Corp.”). MLPF&S iz a registered broker-dealer, registered investment adviser, Member SIPC and a whaolly
owned subsidiary of BofA Corp.

Merrill Private Wealth Management is a division of MLPF&S that offers a broad array of personalized wealth management
products and services. Both brokerage and investment advisory services (including financial planning) are offered by the
Private Wealth Advisors through MLPFES. The nature and degree of advice and assistance provided, the fees charged, and

client rights and Merrill's obligations will differ among these services.

The banking, credit and trust services sold by Merrill's Private Wealth Advisors are offered by licensed banks and trust

companies, including Bank of America, N.A., Member FDIC, and other affiliated banks.

Banking products are provided by Bank of America, N.A., and affiliated banks, Members FDIC and wholly owned subsidiaries of
BofA Corp.

Investment products:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

i} 2019 Bank of America Corperation. All rights reserved. | ARCIFVSS | 042019
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