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Notes to Investors:

1.

TOKYO PRO-BOND Market is a market for professional investors, etc. (Tokutei Toushika tou) as defined in
Article 2, Paragraph 3, Item 2(b)(2) of the Financial Instruments and Exchange Act of Japan (Act No. 25 of
1948, as amended, the "FIEA") (the "Professional Investors, Etc."). Notes listed on the market ("Listed Notes")
may involve high investment risk. Investors should be aware of the listing eligibility and timely disclosure
requirements that apply to issuers of Listed Notes on the TOKYO PRO-BOND Market and associated risks
such as the fluctuation of market prices and shall bear responsibility for their investments. Prospective investors
should make investment decisions after having carefully considered the contents of this Program Information.

Where this Program Information (a) contains any false statement on important matters, or (b) lacks information
on: (i) important matters that should be announced or (ii) a material fact that is necessary to avoid misleading
content, a person who, at the time of announcement of this Program Information, is an officer (meaning an
officer stipulated in Article 21, Paragraph 1 of the FIEA (meaning a director (torishimari-yaku), accounting
advisor (kaikei-sanyo), corporate auditor (kansa-yaku) or executive officer (shikkou-yaku), or a person
equivalent to any of these) (each an "Officer")) of the Issuer that announced this Program Information shall be
liable to compensate persons who acquired the Notes for any damage or loss arising from the false statement or
lack of information in accordance with the provisions of Article 21, Paragraph 1, Item 1 of the FIEA applied
mutatis mutandis in Article 27-33 of the FIEA and of Article 22 of the FIEA applied mutatis mutandis in Article
27-34 of the FIEA. However, this shall not apply to cases where the person who acquired the Notes was aware
of the existence of the false statement or the lack of information at the time of subscription for acquisition of the
Notes. Additionally, such Officer shall not be required to assume the liability prescribed above, where he/she
proves that he/she was not aware of, and was unable to obtain knowledge of, even with due care, the existence
of the false statement or the lack of information.

The regulatory framework for the TOKYO PRO-BOND Market is different in fundamental aspects from the
general regulatory framework applicable to other exchange markets in Japan. Investors should be aware of the
rules and regulations of the TOKYO PRO-BOND Market, which are available on the Tokyo Stock Exchange,
Inc.'s ("Tokyo Stock Exchange") website.

Tokyo Stock Exchange does not express opinions or issue guarantees, etc. regarding the content of this Program
Information (including but not limited to, whether this Program Information (a) contains a false statement or (b)
lacks information on: (i) important matters that should be announced or (ii) a material fact that is necessary to
avoid misleading content) and shall not be liable for any damage or loss.

This Program Information is prepared pursuant to Rule 206, Paragraph 2 of the Special Regulations of
Securities Listing Regulations Concerning Specified Listed Securities of Tokyo Stock Exchange (hereinafter
referred to as the "Special Regulations") as information prescribed in Article 2, Paragraph 1, Item 1 of the
Cabinet Office Ordinance on Provision and Publication of Information on Securities, etc. Accordingly, this
Program Information shall constitute Specified Securities Information stipulated in Article 27-31, Paragraph 1
of the FIEA.

All prospective investors who purchase the Notes upon issuance thereof should be aware that when they offer to
purchase the Notes, they shall be required to (i) (in the case of an offer to acquire the Notes to be newly issued)
(x) enter into and agree the terms of a transfer restriction agreement with the Issuer as well as those with the
relevant financial instrument firms or (y) agree to comply with the terms of a transfer restriction that is
described as constituting terms of the Notes or the conditions of the transactions for the Notes in a document
describing the information on the Notes and is explained by the relevant financial instrument firms, or (ii) (in
the case of an offer to sell or a solicitation of an offer to purchase the Notes already issued) enter into and agree
the terms of a transfer restriction agreement with the relevant financial instrument firms. The terms of such
transfer restriction agreement or transfer restriction provide that prospective investors agree not to sell, transfer
or otherwise dispose of the Notes to be held by them to any person other than the Professional Investors, Etc.,
except for the transfer of the Notes to the following:

(a)  the Issuer or an officer (meaning an officer as prescribed in Article 11-2, Paragraph 2, Item 2 (c) of the
Cabinet Office Ordinance on Definitions under Article 2 of the FIEA (MOF Ordinance No. 14 of 1993, as
amended, the "Definitions Cabinet Office Ordinance") (meaning a director (forishimari-yaku), corporate
auditor (kansa-yaku), executive officer (shikkou-yaku), board member (riji) or auditor (kanji), or a person
equivalent to any of these) of the Issuer) who holds shares or equity pertaining to voting rights exceeding



50% of all the voting rights in the Issuer which is calculated by excluding treasury shares or any non-voting
rights shares (the "Voting Rights Held by All the Shareholders, Etc." (Sou Kabunushi Tou no Giketsuken))
(as prescribed in Article 29-4, Paragraph 2 of the FIEA) of the Issuer under his/her own name or another
person's name (each a "Specified Officer" (Tokutei Yakuin)), or a juridical person (excluding the Issuer)
whose shares or equity pertaining to voting rights exceeding 50% of the Voting Rights Held by All the
Shareholders, Etc., are held by the Specified Officer (the "Controlled Juridical Person, Etc." (Hi-Shihai
Hougjin Tou)) (as prescribed in Article 11-2, Paragraph 4 of the Definitions Cabinet Office Ordinance)
including a juridical person (excluding the Issuer) whose shares or equity pertaining to voting rights
exceeding 50% of the Voting Rights Held by All the Shareholders, Etc. are jointly held by the Specified
Officer and the Controlled Juridical Person, Etc. under their own name or another person's name (as
prescribed in Article 11-2, Paragraph 3 of the Definitions Cabinet Office Ordinance); or

(b)  acompany that holds shares or equity pertaining to voting rights exceeding 50% of the Voting Rights Held
by All the Shareholders, Etc. of the Issuer in its own name or another person's name.

When (i) a solicitation of an offer to acquire the Notes or (ii) an offer to sell or a solicitation of an offer to
purchase the Notes (collectively, "Solicitation of the Note Trade") is made, the following matters shall be
notified from the person who makes such Solicitation of the Note Trade to the person to whom such Solicitation
of the Note Trade is made:

(a)  no securities registration statement (pursuant to Article 4, Paragraphs 1 through 3 of the FIEA) has been
filed with respect to the Solicitation of the Note Trade;

(b)  the Notes fall, or will fall, under the Securities for Professional Investors (Tokutei Toushika Muke
Yukashouken) (as defined in Article 4, Paragraph 3 of the FIEA);

(¢) any acquisition or purchase of the Notes by such person pursuant to any Solicitation of the Note Trade is
conditional upon such person (i) (in the case of an offer to acquire the Notes to be newly issued) (x)
entering into an agreement providing for the restriction of transferability of the Notes as set forth in 6 above
with each of the Issuer and the person making such Solicitation of the Note Trade, or (y) agreeing to
comply with the restriction of transferability of the Notes as set forth in 6 above, or (ii) (in the case of an
offer to sell or a solicitation of an offer to purchase the Notes already issued) entering into an agreement
providing for the restriction of transferability of the Notes as set forth in 6 above with the person making
such Solicitation of the Note Trade;

(d)  Aurticle 4, Paragraphs 3, 5 and 6 of the FIEA will be applicable to such certain solicitation, offers and other
activities with respect to the Notes as provided in Article 4, Paragraph 2 of the FIEA;

(e)  the Specified Securities Information, Etc. (Tokutei Shouken Tou Jouhou) (as defined in Article 27-33 of the
FIEA) with respect to the Notes will be made available for the Professional Investors, Etc. by way of such
information being posted on the website maintained by the TOKYO PRO-BOND Market
(https://www.jpx.co.jp/equities/products/tpbm/announcement/index.html or any successor website), in
accordance with Rules 210 of the Special Regulations; and

(f)  the Issuer Information, Etc. (Hakkosha Tou Jouhou) (as defined in Article 27-34 of the FIEA) will be
provided directly to the holders of the Notes or made public pursuant to Article 27-32 of the FIEA.

This Bank of America Corporation U.S. $65,000,000,000 Euro Medium-Term Note Program under the Base
Prospectus dated May 13 2021 (as supplemented) included in this Program Information (the "Base Prospectus")
has been rated (i) (P)A2 (Senior Unsecured) and (P)Baal (Subordinated) by Moody’s Investors Service, Inc.
("Moody's"), (ii) A- (Senior Unsecured) and BBB+ (Subordinated) by Standard & Poor’s Financial Services
LLC ("S&P") and (iii) A+ (Senior Debt) and A- (Subordinated Debt) by Fitch Ratings, Inc. ("Fitch"). Those
credit rating firms have not been registered under Article 66-27 of the FIEA ("Unregistered credit rating firms").

Unregistered credit rating firms are not subject to any supervision of the Financial Services Agency of Japan or
regulations applicable to credit rating firms, including obligations to disclose information, nor any obligation to
publicize information regarding such matters as listed in Article 313, Paragraph 3, Item 3 of the Ordinance of the



Cabinet Office Concerning Financial Instruments Business, Etc. (the "Cabinet Office Ordinance").

Fitch has Fitch Ratings Japan Limited (registration number: Commissioner of Financial Services Agency
(kakuzuke) No. 7), Moody's has Moody's Japan K.K. (registration number: Commissioner of Financial Services
Agency (kakuzuke) No. 2) and S&P has S&P Global Ratings Japan Inc. (registration number: Commissioner of
Financial Services Agency (kakuzuke) No. 5) within their respective groups as credit rating firms registered under
Article 66-27 of the FIEA ("Registered credit rating firms"), and Fitch, Moody's and S&P are specified affiliated
corporations (as defined in Article 116-3, Paragraph 2 of the Cabinet Office Ordinance) of the respective
Registered credit rating firms above. The assumptions, significance and limitations of the credit ratings given by
Fitch, Moody's and S&P are made available for the public on their respective websites of (i) Fitch Ratings Japan
Limited, at "Assumptions, Significance and Limitations of Credit Ratings" posted under "Regulatory Affairs" on
its website in the Japanese language (https://www.fitchratings.com/ja/regulatory), (ii) Moody's Japan K.K., at
"Assumptions, Significance and Limitations of Credit Ratings" posted under "Related to Explanation of
Unregistered Credit Ratings" in the column titled "Use of Ratings of Unregistered Firm" on its website in the
Japanese language (https://www.moodys.com/pages/default_ja.aspx), and (iii) S&P Global Ratings Japan Inc., at
" Assumptions, Significance and Limitations of Credit Ratings" posted under "Information on Unregistered Credit
Ratings" on its website in the Japanese language
(https://www.spglobal.com/ratings/jp/regulatory/content/unregistered).

The selling restriction set forth in notes 6 and 7 above shall prevail over those set forth in the section entitled
"Subscription and Sale" in the Base Prospectus.



BANK OF AMERICA %7 BASE PROSPECTUS
U.S. $65,000,000,000 Euro Medium-Term Note Program

Pages (i) to (ix), pages 11 to 137, pages 216 to 248 and page 249 of this document comprise a base prospectus for the purposes of
Article 8 of Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act
2018 (the "EUWA") and the regulations made under the EUWA (the "UK Prospectus Regulation"), in respect of Notes to be
admitted to the official list (the "Official List") of the Financial Conduct Authority of the United Kingdom (the "FCA" or
"Financial Conduct Authority") and admitted to trading on the Regulated Market of the London Stock Exchange plc (the
"London Stock Exchange") (the "Base Prospectus"). This Base Prospectus, which replaces the Base Prospectus dated May 15,
2020, describes the Euro Medium-Term Note Program (the "Program") operated by Bank of America Corporation (the "Issuer")
and the notes issued under the Program after the date of this Base Prospectus (the "Notes"). This Base Prospectus has been
approved by the FCA as competent authority under the UK Prospectus Regulation. The FCA only approves this Base Prospectus
as meeting the standards of completeness, comprehensibility and consistency imposed by the UK Prospectus Regulation and such
approval should not be considered as an endorsement of the Issuer or the quality of any Notes that are the subject of this Base
Prospectus. Investors should make their own assessment as to the suitability of investing in any such Notes.

Pages 138 to 215 and pages 216 to 248 of this document comprise an offering circular (the "Offering Circular") in respect of
Notes which are not admitted to the Official List or offered to the public in the United Kingdom or otherwise in respect of which
an approved prospectus is not required to be published pursuant to the UK Prospectus Regulation ("Non-PR Notes"). The Offering
Circular has not been reviewed or approved by the Financial Conduct Authority in its capacity as competent authority under the
Financial Services and Markets Act 2000 (as amended, the "FSMA") and does not constitute a prospectus for the purposes of the
UK Prospectus Regulation. The Offering Circular, which replaces the Offering Circular dated May 15, 2020 describes the Program
operated by the Issuer and the Non-PR Notes issued under the Program after the date of this Offering Circular.

Under the Program, the Issuer periodically may issue unsecured Notes which may be senior ("Senior Notes") or subordinated
("Subordinated Notes"), denominated in any currency (subject to compliance with all applicable legal and regulatory requirements
relating to such currency) and having terms and conditions as may be agreed upon between the Issuer and the relevant Dealer(s)
(as defined below). The Issuer will disclose such terms and conditions of the Notes in a final terms document (the "Final Terms").
The Final Terms in respect of the Notes to be admitted to the Official List and to be admitted to trading on the Regulated Market
of the London Stock Exchange will be delivered to the Financial Conduct Authority and the London Stock Exchange on or before
the issue date of the Notes.

The maximum principal amount of Notes and Non-PR Notes that may be outstanding at any one time under the Program will not
exceed U.S.$65,000,000,000 (or the equivalent in other currencies), provided that the Issuer reserves the right to increase this
amount in accordance with the terms of the Program Agreement (as defined below). The Program provides that Notes may be listed
or, as the case may be, admitted to trading on such other or further securities exchange(s) or market(s) as may be agreed between
the Issuer and the relevant Dealer(s). The Issuer also may issue unlisted Notes that are not admitted to trading on any market.

The Notes will be issued on a continuing basis to Merrill Lynch International and any additional Dealer(s) appointed under the
Program from time to time (each, a "Dealer" and together, the "Dealers").

Application has been made to the Financial Conduct Authority for the Notes to be admitted to the Official List and to the London
Stock Exchange for the Notes to be admitted to trading on the London Stock Exchange's Regulated Market. In this Base Prospectus,
references to Notes being listed shall mean that such Notes have been admitted to the Official List and have been admitted to
trading on the London Stock Exchange's Regulated Market. The London Stock Exchange's Regulated Market is a regulated market
for the purposes of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA and the regulations
made under the EUWA (as amended, "UK MiFIR").

Additionally, application has been made for the Non-PR Notes to be admitted to trading on the International Securities Market of
the London Stock Exchange (the "ISM"). The relevant Final Terms or Pricing Supplement (as defined below), as applicable, will
state on which market(s) the relevant Notes will be admitted to trading, if any.

The ISM is not a regulated market for the purposes of UK MiFIR. The ISM is a market designated for professional
investors. Non-PR Notes which are designated in the relevant Pricing Supplement as being admitted to trading on the ISM
are not admitted to listing on the Official List. Such Non-PR Notes do not form part of this Base Prospectus and, in relation
to such Non-PR Notes, neither the FCA nor the London Stock Exchange has approved, reviewed or verified the contents
of this Base Prospectus.

Each Tranche of Notes will be issued in registered form and will initially be represented by a registered global note ("Registered
Global Note") or by a registered note in definitive form ("Registered Definitive Note"). One Registered Global Note or one
Registered Definitive Note will be issued in respect of each Noteholder's entire holding of Notes of one Series (as defined herein).
The Registered Global Note will be delivered on or prior to the issue date of the relevant Tranche of Notes to (1) a common
safekeeper (the "Common Safekeeper") (if the Registered Global Note is intended to be held under the New Safekeeping Structure
(the "NSS")) for Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking, S.A. ("Clearstream, Luxembourg"), or (2) a
common depositary (the "Commeon Depositary") (if the Registered Global Note is not intended to be held under the NSS) on
behalf of Euroclear, Clearstream, Luxembourg or any other clearing system located outside the United States and its possessions,
specified by the Issuer and the Dealer(s) (each, an "Alternative Clearing System" and each of Euroclear, Clearstream,
Luxembourg, and any Alternative Clearing System being a "Relevant Clearing System"). Beneficial interests in a Registered
Global Note will be exchangeable for Registered Definitive Notes only in limited circumstances, as further described in "Form of
the Notes".



The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the "Securities Act")
or the securities laws of any U.S. state. The Notes have not been approved or disapproved by the U.S. Securities and Exchange
Commission (the "SEC") or any state securities commission, nor has the SEC or any state securities commission passed upon
the accuracy or adequacy of this Base Prospectus. The Notes may not be offered, sold, or delivered, directly or indirectly, in
the United States of America, its territories, its possessions, and other areas subject to its jurisdiction (the "United States") or
to, or for the account or benefit of, a U.S. person (as defined in Regulation S under the Securities Act) unless the Notes are
registered under the Securities Act or an exemption from the registration requirements of the Securities Act is available. The
Notes will be subject to certain restrictions on transfer - see "Subscription and Sale".

The Notes are unsecured and are not and will not be savings accounts, deposits, obligations of, or otherwise guaranteed by,
Bank of America, N.A. ("BANA") or any other bank. The Notes do not evidence deposits of BANA or any other banking
affiliate of the Issuer and are not insured by the U.S. Federal Deposit Insurance Corporation (the "FDIC"), the Deposit Insurance
Fund or any other insurer or governmental agency or instrumentality.

The Notes are subject to investment risks, including possible loss of the principal amount invested. See "Risk Factors"
on pages 16 to 44 of this Base Prospectus.

Arranger and Dealer
BofA Securities

The date of this Base Prospectus is May 13, 2021




IMPORTANT NOTICE

No person has been authorized to give any information or to make any representation not contained or
incorporated by reference in this Base Prospectus and, if given or made, such information or
representation must not be relied upon as having been authorized by the Issuer or any Dealer. This Base
Prospectus does not relate to any securities other than the Notes or constitute an offer to any person in
any jurisdiction where such offer would be unlawful. Delivery of this Base Prospectus at any time does
not imply that the information in this Base Prospectus is correct as of any time subsequent to its date.

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of
the knowledge of the Issuer, the information contained in this Base Prospectus is in accordance with the
facts and the Base Prospectus makes no omission likely to affect its import.

Save for the Issuer, no other party has separately verified the information contained herein. Accordingly,
no representation, warranty, or undertaking, express or implied, is made and no responsibility is accepted
by the Dealer(s) as to the accuracy or completeness of the information contained in this Base Prospectus
or any Final Terms or any other information provided by the Issuer. The Dealer(s) do not accept any
liability in relation to the information contained in this Base Prospectus or any Final Terms or any other
information provided by the Issuer in connection with the Program.

The credit ratings and outlooks of the Issuer and the Program referred to on page 53 of this Base
Prospectus, are assigned by Moody's Investors Service, Inc. ("Moody's"), Standard & Poor's
Financial Services LLC ("S&P'"), and Fitch Ratings, Inc. (""Fitch'"), none of which is established
in the United Kingdom or registered under Regulation (EC) No. 1060/2009, as it forms part of UK
domestic law by virtue of the EUWA and the regulations made under the EUWA (as amended, the
"UK CRA Regulation"), and are effective as of the date of this Base Prospectus. Moody's Investors
Service Limited currently endorses global scale credit ratings issued by Moody's, Fitch Ratings
Ltd. currently endorses the international scale credit ratings published by Fitch and S&P Global
Ratings UK Limited currently endorses the global scale credit ratings issued by S&P, for
regulatory purposes in the United Kingdom in accordance with the UK CRA Regulation. Each of
Moody's Investors Service Limited, Fitch Ratings Ltd. and S&P Global Ratings UK Limited have
been registered under the UK CRA Regulation and appear on the list of registered credit rating
agencies on the website of the FCA. There can be no assurance that Moody's Investors Service
Limited, Fitch Ratings Ltd. and S&P Global Ratings UK Limited will continue to endorse credit
ratings issued by Moody's, Fitch and S&P, respectively. Credit ratings and outlooks may be
adjusted over time, and so there is no assurance that these credit ratings and outlooks will be
effective after this date.

The credit rating of a certain Tranche of Notes (as defined herein) to be issued under the Program
may be specified in the applicable Final Terms. Whether or not each credit rating applied for in
relation to the relevant Tranche of Notes will be (i) issued by a credit rating agency established in
the United Kingdom and registered under the UK CRA Regulation; (ii) issued by a credit rating
agency which is not established in the United Kingdom and endorsed by a credit rating agency
which is established in the United Kingdom and registered under the UK CRA Regulation; or (iii)
issued by a credit rating agency which is not established in the United Kingdom but which is
certified under the UK CRA Regulation, will be disclosed in the Final Terms. The list of credit
rating agencies registered under the UK CRA Regulation (as updated from time to time) is
published on the website of the FCA
(https://register.fca.org.uk/BenchmarksRegister/s/?pageTab=Administrators). In general, UK
regulated investors are restricted from using a rating for regulatory purposes if such rating is not
issued by a credit rating agency established in the United Kingdom and registered under the UK
CRA Regulation, unless the relevant credit ratings are endorsed by a credit rating agency
established in the United Kingdom and registered under the UK CRA Regulation or certified in
accordance with the UK CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended).

None of Moody's, S&P and Fitch is established in the European Union or registered under
Regulation (EC) No. 1060/2009 (as amended, the "EU CRA Regulation'). Moody's Deutschland
GmbH currently endorses global scale credit ratings issued by Moody's, Fitch Ratings Ireland
Limited currently endorses the international scale credit ratings published by Fitch and S&P
Global Ratings Europe Limited currently endorses the global scale credit ratings issued by S&P,
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for regulatory purposes in the European Union in accordance with the EU CRA Regulation. Each
of Moody's Deutschland GmbH, Fitch Ratings Ireland Limited and S&P Global Ratings Europe
Limited have been registered under the EU CRA Regulation and appear on the list of registered
credit rating agencies on the website of the European Securities and Markets Authority
("ESMA"). There can be no assurance that Moody's Deutschland GmbH, Fitch Ratings Ireland
Limited and S&P Global Ratings Europe Limited will continue to endorse credit ratings issued by
Moody's, Fitch and S&P, respectively. Credit ratings and outlooks may be adjusted over time, and
so there is no assurance that these credit ratings and outlooks will be effective after this date.

Whether or not each credit rating applied for in relation to the relevant Tranche of Notes will be
(i) issued by a credit rating agency established in the European Union and registered under the EU
CRA Regulation; (ii) issued by a credit rating agency which is not established in the European
Union and endorsed by a credit rating agency which is established in the European Union and
registered under the EU CRA Regulation; or (iii) issued by a credit rating agency which is not
established in the European Union but which is certified under the EU CRA Regulation, will be
disclosed in the Final Terms. The list of credit rating agencies registered under the EU CRA
Regulation (as updated from time to time) is published on the website of ESMA
(www.esma.europa.eu/page/List-registered-and-certified-CRAs). In general, European regulated
investors are restricted from using a rating for regulatory purposes if such rating is not issued by
a credit rating agency established in the European Union and registered under the EU CRA
Regulation, unless the relevant credit ratings are endorsed by a credit rating agency established in
the European Union and registered under the EU CRA Regulation or certified in accordance with
the EU CRA Regulation (and such endorsement action or certification, as the case may be, has not
been withdrawn or suspended).

IMPORTANT -UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (the "UK"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of UK domestic law by virtue of the EUWA and the regulations
made under the EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and
any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA and the
regulations made under the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA and the
regulations made under the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes
or otherwise making them available to retail investors in the UK, has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the UK
may be unlawful under the UK PRIIPs Regulation.

IMPORTANT — EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area ("EEA'). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within the meaning of Directive
(EU) 2016/97 (as amended, the "Insurance Distribution Directive''), where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID IIL
Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended, the "EU PRIIPs Regulation') for offering or selling the Notes or otherwise making them
available to retail investors in the EEA, has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the EU PRIIPs Regulation.

UK MiFIR product governance / target market - The Final Terms in respect of any Notes which
are to be distributed by any Dealer(s) subject to UK MiFIR will include a legend entitled "UK
MiFIR Product Governance' which will outline the target market assessment in respect of the
Notes and which channels for distribution of the Notes are appropriate. Any person subsequently
offering, selling or recommending such Notes (a "UK distributor') should take into consideration
the target market assessment; however, a UK distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules')
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is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK
MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in
respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance
Rules.

MiFID II product governance / target market - The Final Terms in respect of any Notes which are
to be distributed by any Dealer(s) subject to MiFID II will include a legend entitled "MiFID I1
Product Governance' which will outline the target market assessment in respect of the Notes and
which channels for distribution of the Notes are appropriate. Any person subsequently offering,
selling or recommending the Notes (an '""EU distributor'') should take into consideration the target
market assessment; however, an EU distributor subject to MiFID II is responsible for undertaking
its own target market assessment in respect of the Notes (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue of Notes about whether, for the purposes of
the MiFID II Product Governance rules under EU Delegated Directive 2017/593 (as amended, the
"MiFID Product Governance Rules'), any Dealer subscribing for any Notes is a manufacturer in
respect of such Notes, but otherwise neither the Arranger nor any Dealer nor any of their
respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance
Rules.

UK Benchmarks Regulation

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference
rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU)
2016/1011 as it forms part of UK domestic law by virtue of the EUWA and the regulations made under
the EUWA (the "UK Benchmarks Regulation"). If any such reference rate does constitute such a
benchmark, the Final Terms will indicate whether or not the benchmark is provided by an administrator
included in the register of administrators and benchmarks established and maintained by FCA pursuant
to Article 36 (Register of administrators and benchmarks) of the UK Benchmarks Regulation.
Transitional provisions in the UK Benchmarks Regulation may have the result that the administrator of
a particular benchmark is not required to appear in the register of administrators and benchmarks at the
date of the applicable Final Terms. The registration status of any administrator under the UK Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not
intend to update the Final Terms to reflect any change in the registration status of the administrator. As
at the date of this Base Prospectus: the European Money Markets Institute ("EMMI") (the administrator
of Euro Interbank Offered Rate ("EURIBOR")) is not included in the FCA's register of administrators
and benchmarks. As far as the Issuer is aware, the transitional provisions in Article 51 of the UK
Benchmarks Regulation apply such that EMMI is not currently required to obtain authorization or
registration (or, if located outside the United Kingdom, recognition, endorsement or equivalence).

EU Benchmarks Regulation

Any reference rate may also constitute a benchmark for the purposes of Regulation (EU) 2016/1011 (as
amended, the "EU Benchmarks Regulation"). If any such reference rate does constitute such a
benchmark, the Final Terms will indicate whether or not the benchmark is provided by an administrator
included in the register of administrators and benchmarks established and maintained by ESMA pursuant
to Article 36 (Register of administrators and benchmarks) of the EU Benchmarks Regulation.
Transitional provisions in the EU Benchmarks Regulation may have the result that the administrator of
a particular benchmark is not required to appear in the register of administrators and benchmarks at the
date of the applicable Final Terms. The registration status of any administrator under the EU Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not
intend to update the Final Terms to reflect any change in the registration status of the administrator. As
at the date of this Base Prospectus: EMMI is included in ESMA's register of administrators and
benchmarks.



Notification under Section 309B(1) of the Securities and Futures Act (Chapter 289) of Singapore
(the "SFA") - Unless otherwise stated in the Final Terms in respect of any Notes, all Notes issued or to
be issued under the Program shall be prescribed capital markets products (as defined in the Securities
and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined
in the Monetary Authority of Singapore (the "MAS") Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

INVESTORS SHOULD NOTE THAT BANK OF AMERICA CORPORATION IS NOT
LICENCED TO OPERATE AS A BANK IN ITALY.

The price and amount of the Notes to be issued under the Program will be determined by the Issuer and
the relevant Dealer(s) at the time of issue in accordance with prevailing market conditions.

Copies of the applicable Final Terms will be available from the specified office set out below of each of
the Paying Agents (as defined below).

Neither the delivery of this Base Prospectus nor the offer, sale, or delivery of any Notes shall imply in
any circumstance that there has been no material adverse change, or any event reasonably likely to
involve any material adverse change, in the condition (financial or otherwise) of the Issuer or any of its
subsidiaries since the date hereof.

The Issuer has undertaken, in connection with the listing of the Notes, that, while Notes are outstanding
and listed on the Regulated Market of the London Stock Exchange, in the event of any significant new
factor, material mistake, or inaccuracy relating to information included in this Base Prospectus which is
capable of affecting the assessment of any Notes, the Issuer will prepare an amendment or supplement
to this Base Prospectus or publish a new base prospectus for use in connection with any subsequent
offering of Notes to be listed on the Regulated Market of the London Stock Exchange.

Neither this Base Prospectus nor any other information supplied in connection with the Program is
intended to provide the basis of any credit or other evaluation, and any recipient of this Base Prospectus
should not consider such receipt to be a recommendation to purchase any Notes. Each investor
contemplating purchasing any Notes should make its own independent investigation of the financial
condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer. None of
the Dealer(s) undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Base Prospectus or to advise any investor or potential investor in the
Notes of any information coming to the attention of any of the Dealer(s).

No person should acquire any Notes unless (i) that person understands the nature of the relevant
transaction and the terms of the relevant Notes and the extent of that person's exposure to potential loss,
(i1) that person has a valid business purpose for acquiring Notes, and (iii) any investment in Notes is
consistent with such person's overall investment strategy. Each potential investor should consider
carefully whether any Notes issued under the Program which it considers acquiring are suitable for it in
the light of such prospective investor's investment objectives, financial capabilities, and expertise. See
"Risk Factors" on pages 16 to 44 of this Base Prospectus.

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(1) have sufficient knowledge and experience to evaluate the Notes, the merits and risks of investing
in the Notes, and the information contained or incorporated by reference in this Base Prospectus
or any applicable supplement and all the information contained in the applicable Final Terms;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the

Notes, including Notes with amounts payable in one or more currencies, or where the Specified
Currency (as defined herein) of the Notes is different from the potential investor's currency;
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(iv) have knowledge of and access to appropriate analytical resources to analyze quantitatively the
effect (or value) of any redemption, cap, floor, or other features of the Notes, and the resulting
impact upon the value of the Notes;

v) understand thoroughly the terms of the Notes and be familiar with financial markets; and

(vi) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate, and other factors that may affect its investment and its ability to bear
the applicable risks.

Some Notes are complex financial instruments. A potential investor should not invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial adviser) to
evaluate how such Notes will perform under changing conditions, the resulting effects on the value of
those Notes, and the impact this investment will have on the potential investor's overall investment
portfolio.

The Notes have not been, and will not be, registered under the Securities Act or any U.S. state securities
laws. The Notes may not be offered, sold, or delivered, directly or indirectly, in the United States or to,
or for the account or benefit of, U.S. persons, except as provided herein.

Neither this Base Prospectus nor any Final Terms constitute, nor may be used for or in connection with,
an offer or solicitation by anyone in any jurisdiction in which that offer or solicitation is not authorized
or to any person to whom it is unlawful to make such an offer or solicitation.

The distribution of this Base Prospectus and the offer of Notes may be restricted by law in certain
jurisdictions. Neither the Issuer nor any of the Dealer(s) represents that this Base Prospectus may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assumes any responsibility for facilitating any such distribution or offering. In particular,
no action has been taken by the Issuer or any Dealer which would permit a public offering of any Notes
or distribution of this Base Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Base Prospectus
nor any advertisement or other offering material may be distributed or published in any jurisdiction,
except under circumstances that will result in compliance with any applicable laws and regulations, and
the Dealer(s) have represented that all offers and sales by them will be made on the same terms. Persons
into whose possession this Base Prospectus or any Notes come must inform themselves about, and
observe, any such restrictions. In particular, there are restrictions on the distribution of this Base
Prospectus and the offer or sale of Notes in the United States, the European Economic Area, and certain
other jurisdictions. See "Subscription and Sale" below.

Nothing herein should be considered to impose on the recipient of this Base Prospectus any limitation
on disclosure of the tax treatment or tax structure of the transactions or matters described herein.

The Issuer may use this Base Prospectus in the initial sale of any Notes. In addition, Merrill Lynch
International or any other affiliate of the Issuer may use this Base Prospectus in market-making
transactions in any Note after its initial sale. This Base Prospectus is being used in a market-making
transaction unless the Issuer or its agent informs the purchaser otherwise in a confirmation of sale.

In connection with the issue of any Tranche of Notes, Merrill Lynch International or other relevant
Dealer(s) (if any) named as the Stabilizing Manager(s) (or persons acting on behalf of any
Stabilizing Manager(s)) in the applicable Final Terms may over-allot Notes or effect transactions
with a view to supporting the market price of the Notes at a level higher than that which might
otherwise prevail. However, stabilization may not necessarily occur. Any stabilization action may
begin on or after the date on which adequate public disclosure of the terms of the offer of the
relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end no later
than the earlier of 30 calendar days after the issue date of the relevant Tranche of Notes and 60
calendar days after the date of the allotment of the relevant Tranche of Notes. Any stabilization
action or over-allotment must be conducted by the relevant Stabilizing Manager(s) (or person(s)
acting on behalf of any Stabilizing Manager(s)) in accordance with all applicable laws and rules.
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In this Base Prospectus, references to "U.S. Dollars", "$", "U.S.$", "U.S.D.", and "U.S. Cents" are to
the currency of the United States of America, those to "Sterling", "Pounds Sterling", and "£" are to the
currency of the United Kingdom, those to "Japanese Yen", "Yen", "JPY" and "¥" are to the currency of
Japan, those to "EUR", "euro", and "€" are to the lawful single currency of the member states of the
European Union that have adopted and continue to retain a common single currency through monetary
union in accordance with European Union treaty law (as amended from time to time), those to
"Australian Dollars" and "AUD" are to the lawful currency of Australia and those to "CNY" are to
Chinese Renminbi (the lawful currency of the People's Republic of China) or to any lawful successor
currency to Chinese Renminbi.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements included or incorporated by reference in this Base Prospectus constitute "forward-
looking statements" within the meaning of Section 27A of the Securities Act and Section 21E of the U.S.
Securities Exchange Act of 1934, as amended. These statements can be identified by the fact that they
do not relate strictly to historical or current facts. These statements often use words such as "anticipates",

nn "nn LU [ n o on nn non

"targets", "expects", "hopes", "estimates", "intends", "plans", "goals", "believes", "continue" and other
" n

similar expressions, or future or conditional verbs such as "will", "may", "might", "should", "would",
and "could".

All forward-looking statements, by their nature, are subject to risks and uncertainties. Actual results may
differ materially from those set forth in these forward-looking statements. As a large, international
financial services company, the Issuer and its subsidiaries face risks that are inherent in the businesses
and market places in which they operate. Information regarding important factors that could cause the
Issuer's future financial performance to vary from that described in its forward-looking statements is
contained in the 2020 Form 10-K Annual Report (as defined below), which is incorporated by reference
in this Base Prospectus, under the captions "Item 1A. Risk Factors" and "Item 7. Management's
Discussion and Analysis of Financial Condition and Results of Operations" and the First Quarter 2021
Form 10-Q Quarterly Report (as defined below), which is incorporated by reference in this Base
Prospectus, under the caption "Item 2. Management's Discussion and Analysis of Financial Condition
and Results of Operations".

Investors should not place undue reliance on any forward-looking statements, which speak only as of the
dates they are made.

All subsequent written and oral forward-looking statements attributable to the Issuer or any person on its
behalf are expressly qualified in their entirety by the cautionary statements contained or referred to in
this section. Except to the extent required by applicable law or regulation, the Issuer undertakes no
obligation to update these forward-looking statements to reflect the impact of circumstances or events
that arise after the date of this Base Prospectus or to reflect the occurrence of unanticipated events.
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OVERVIEW OF THE PROGRAM

This overview must be read as an introduction to this Base Prospectus and any decision to invest in the
Notes should be based on a consideration of the Base Prospectus as a whole, including the information
and documents incorporated by reference.

Words and expressions defined or used in "Conditions" below shall have the same meanings in this
overview.

Issuer: Bank of America Corporation
Description: Euro Medium-Term Note Program
Arranger and Dealer: Merrill Lynch International

The Issuer from time to time may terminate the appointment of the
Dealer(s) under the Program or appoint additional Dealer(s) either
in respect of one or more Tranches or in respect of the whole
Program.

Calculation Agents: Bank of America, N.A., Merrill Lynch International and such other
calculation agents as the Issuer may appoint from time to time. The
calculation agent for a Series of Notes will be specified in the
applicable Final Terms.

Principal Agent: Bank of America, N.A. (operating through its London Branch)
Registrar: Bank of America Europe DAC
Program Size: Up to U.S.$65,000,000,000 (or its equivalent in other currencies)

aggregate principal amount of Notes may be outstanding at any one
time, subject to the Issuer's right to increase such limit in accordance
with the terms of the Program Agreement.

Currencies: Subject to compliance with all applicable laws, regulations and
directives, the Notes may be issued in such currencies as agreed by
the Issuer and each relevant Dealer at the time of issue. Payments in
respect of Notes may, subject to such compliance, be made in any
currency or currencies other than the currency in which such Notes
are denominated.

Maturities: Subject to compliance with all applicable laws, regulations and
directives, the Notes will mature on such dates as agreed by the
Issuer and each relevant Dealer at the time of issue, provided that
the Notes will have an original maturity date of not less than 365
days (one year).

Denomination: Notes will be issued in minimum denominations of at least
€100,000 (or its equivalent in other currencies), subject to
compliance with all applicable legal and/or regulatory and/or central
bank requirements. See "Maturities" above.

Redenomination: If the applicable Final Terms specify that redenomination is
applicable, Notes denominated in a currency that may be
redenominated into euro, at the election of the Issuer, may be subject
to redenomination into euro as set out in the Conditions.

Issue Price: Notes may be issued at an issue price which is at par or at a discount
to, or at a premium over, par.
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Form of Notes:

Clearing Systems:

Interest:

Fixed-Rate Notes:

Floating-Rate Notes:

Fixed/Floating-Rate Notes:

Inverse-Floating-Rate Notes:

Fixed Rate Reset Notes:

Zero Coupon Notes:

Redemption, Repayment and
Repurchase:

Overview of the Program

Notes will be issued in registered form as described in the section
entitled "Form of the Notes".

Euroclear and/or Clearstream, Luxembourg or any other clearing
system located outside the United States and its possessions,
specified by the Issuer and the Dealer(s).

Notes may or may not bear interest. Interest-bearing Notes will bear
interest at a fixed rate, a floating rate, a combination of both a fixed
rate and a floating rate, a rate equal to the product of a specified
fixed rate and a relevant fraction or a fixed rate minus a floating
rate. The method of calculation of the rate of interest may differ
from time to time or be constant for any Series and the amount of
interest payable may be subject to a maximum interest rate, a
minimum interest rate or both.

Interest on Fixed-Rate Notes will be payable in arrear on the date or
dates in each year specified in the applicable Final Terms and may
be subject to a step up in the amount of interest payable.

Floating-Rate Notes will bear interest determined by reference to a
specified rate which may adjust periodically.

The margin or participation rate, if any, relating to such Floating-
Rate Notes will be agreed between the Issuer and each relevant
Dealer for each Series of Floating-Rate Notes. The margin may be
subject to a step up for subsequent Interest Periods, calculated as set
out in the Conditions.

Fixed/Floating-Rate Notes will pay:

(1) up to a specified date, an initial rate of interest, at either a fixed
rate or a floating rate; and

(i1) following such specified date, a subsequent rate of interest, at
either a fixed rate or floating rate,

calculated as set out in the Conditions.

Inverse-Floating-Rate Notes will pay interest at an interest rate
equal to a fixed rate minus either (i) an interest rate benchmark or
(i) if such rate is unavailable, a rate of interest determined by the
Calculation Agent.

Fixed Rate Reset Notes will bear interest on a fixed-rate basis for
an initial period and thereafter on a fixed-rate basis recalculated on
one or more dates specified in the applicable Final Terms by
reference to a benchmark gilt or mid-swap rate.

Zero Coupon Notes will be offered and sold at a discount to their
nominal amount or at par and will not bear interest, except in respect
of overdue principal.

Unless previously redeemed or purchased and cancelled, the Issuer
will redeem each Note at an amount in the specified currency and
on the maturity date specified in the applicable Final Terms. The
original maturity date of each Note will not be less than 365 days
(one year).

The Issuer and/or its affiliates may purchase at any time and from
time to time outstanding Notes in the open market or otherwise.
Such Notes may be held by the Issuer, reissued, resold or
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Early Redemption for Tax
Reasons:

Early Redemption Due to
Illegality:

Optional Redemption:

Make-Whole Redemption:

Status and Ranking of the
Notes:

Overview of the Program

surrendered for cancellation, provided that any such Notes reissued
or resold comply with all applicable restrictions, rules and
regulations as though they were newly-issued Notes.

The redemption, repayment or repurchase of any Note that is long-
term debt satisfying certain eligibility criteria ("eligible LTD")
under the final total loss-absorbing capacity rules of the U.S. Board
of Governors of the Federal Reserve System (the "Federal Reserve
Board") will require the prior approval of the Federal Reserve
Board if after such redemption, repayment or repurchase the Issuer
would fail to satisfy its requirements as to eligible LTD or total loss-
absorbing capacity under such rules. To the extent then required by
applicable laws or regulations, the Subordinated Notes may not be
redeemed, repaid or repurchased prior to maturity without the
requisite approvals, if any, from applicable regulators.

If the Issuer has or will become obligated to pay additional amounts
as a result of any change in, or amendment to, the laws or
regulations of the United States or any political subdivision or any
authority thereof or therein having power to tax, or any change in
the application or official interpretation of such laws or regulations,
the Issuer shall have the right to redeem the Notes at their Early
Redemption Amount.

In the event that the Issuer determines in good faith that (i) the
performance of its obligations under the Senior Notes or (ii) any
arrangements made to hedge the Issuer's obligations under the
Senior Notes has or will become illegal, the Issuer shall have the
right to redeem the Senior Notes at their Early Redemption Amount.

The applicable Final Terms will state whether the relevant Notes
may be redeemed (either in whole or in part) prior to their stated
maturity at the option of the Issuer and/or the holders, and, if so, the
terms applicable to such redemption.

The applicable Final Terms will state whether the relevant Notes
may be redeemed (either in whole or in part), at any time or from
time to time, prior to their stated maturity at the option of the Issuer
at the Make-Whole Redemption Amount.

The Notes are the Issuer's direct unsecured obligations, do not
evidence deposits and are not insured by the FDIC, the Deposit
Insurance Fund or any other insurer or governmental agency or
instrumentality. The Notes will be solely obligations of the Issuer
and will not be guaranteed by BANA, any other bank or any of the
Issuer's other subsidiaries.

The Notes may be issued as Senior Notes or Subordinated Notes.

Because the Issuer is a holding company, the Issuer's right to
participate in any distribution of assets of any subsidiary upon such
subsidiary's liquidation or reorganization or otherwise is subject to
the prior claims of creditors of that subsidiary, except to the extent
the Issuer may itself be recognized as a creditor of that subsidiary.
Accordingly, the Issuer's obligations under Senior Notes or
Subordinated Notes will be structurally subordinated to all existing
and future liabilities of its subsidiaries, and claimants should look
only to the Issuer's assets for payments. In addition, the Senior
Notes and the Subordinated Notes will be unsecured and therefore
in a bankruptcy or similar proceeding will effectively rank junior to
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Senior Notes:

Subordinated Notes:

Overview of the Program

the Issuer's secured obligations to the extent of the value of the
assets securing such obligations.

The Senior Notes will be unsecured and unsubordinated obligations
of the Issuer and will rank equally in right of payment with all of
the Issuer's other unsubordinated and unsecured obligations from
time to time outstanding, except obligations, including deposit
liabilities, that are subject to priorities or preferences by law.

Payment of principal and accrued interest (and Additional Amounts,
if any) of the Senior Notes may be accelerated only in the case of
payment defaults that continue for a period of 30 days or certain
events of bankruptcy or insolvency, whether voluntary or
involuntary. There is no right to accelerate the payment of principal
and accrued interest (and Additional Amounts, if any) if the Issuer
fails in the performance of any of the Issuer's obligations under
those Senior Notes, other than the obligations to pay principal and
accrued interest (and Additional Amounts, if any) on those Senior
Notes.

Neither the Agency Agreement nor the Senior Notes contains any
limitation on the amount of obligations that the Issuer may incur in
the future.

The Subordinated Notes will be unsecured and subordinate and
junior in right of payment as provided in Condition 3 to all existing
and future Senior Indebtedness of the Issuer (including the Senior
Notes) from time to time outstanding. In addition, holders of the
Subordinated Notes may be fully subordinated to interests held by
the U.S. government in the event the Issuer enters into a
receivership, insolvency, liquidation or similar proceeding.

Payment of principal and accrued interest (and Additional Amounts,
if any) of the Subordinated Notes of the Issuer may not be
accelerated in the case of a default in the payment of principal,
interest or any other amounts then payable by the Issuer or the
performance of any other covenant of the Issuer, but may be
accelerated only in the case of certain events of bankruptcy or
insolvency, whether voluntary or involuntary.

Neither the Agency Agreement nor the Subordinated Notes contains
any limitation on the amount of obligations ranking senior to the
Subordinated Notes, or the amount of obligations ranking equally
with, or junior to, the Subordinated Notes, that the Issuer may incur
in the future.

Subject to the payment in full of all of the Issuer's Senior
Indebtedness, the holders of the Subordinated Notes will be
subrogated to the rights of the holders of the Issuer's Senior
Indebtedness to receive payments and distributions of the Issuer's
assets applicable to the Senior Indebtedness until the Issuer's
Subordinated Notes are paid in full. For the purposes of the
subrogation, the Subordinated Notes will be subrogated equally and
ratably with all the Issuer's other indebtedness that by its terms ranks
equally with the Issuer's Subordinated Notes and is entitled to like
rights of subrogation.

Due to differing subordination provisions in various series of
subordinated debt securities issued by the Issuer and its
predecessors, in the event of a dissolution, winding up, liquidation,
reorganization, insolvency, receivership or other proceeding,
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Negative Pledge:
Cross Default:

Taxation:

Risk Factors:

Governing Law:

Listing and Admission to
Trading:

Selling Restrictions:

Overview of the Program

holders of the Subordinated Notes may receive more or less, ratably,
than holders of some other series of the Issuer's outstanding
subordinated debt securities.

None.
None.

Subject to certain exceptions, the Issuer will pay a Noteholder that
is a United States Alien such Additional Amounts as may be
necessary so that every net payment of the principal of and interest
on any Note, after deduction or withholding for or on account of any
present or future tax, assessment, or other governmental charge
imposed upon such holder by the United States or any political
subdivision or taxing authority thereof or therein (other than any
territory or possession) upon such payment, will not be less than the
amount provided for in such Note.

There are certain factors that (i) may affect the Issuer's ability to
fulfil its obligations under the Notes, including liquidity, credit and
event risks, and (ii) are material for the purpose of assessing the
market risks associated with the Notes, including the type of Notes
being issued and general market risks.

The Notes will be governed by, and construed in accordance with,
the laws of the State of New York, United States.

Notes issued under the Program may be listed on the Official List
of the Financial Conduct Authority and admitted to trading on the
Regulated Market of the London Stock Exchange.

Additionally, application has been made for Non-PR Notes to be
admitted to trading on the ISM. The ISM is not a regulated market
for the purposes of UK MiFIR. The ISM is a market designated for
professional investors.

The relevant Final Terms or Pricing Supplement, as applicable, will
state on which market(s) the relevant Notes will be admitted to
trading, if any. Non-PR Notes which are designated in the relevant
Pricing Supplement as being admitted to trading on the ISM are not
admitted to listing on the Official List.

European Economic Area, the United States, the United Kingdom,
Argentina, Australia, Austria, Bermuda, the People's Republic of
China, Denmark, Finland, France, Hong Kong, Israel, Republic of
Italy, Japan, The Grand Duchy of Luxembourg, The Netherlands,
New Zealand, Panama, Philippines, Portugal, Singapore, South
Korea, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates
(excluding the Dubai International Financial Centre), Uruguay and
to any applicable offer restrictions in any other jurisdiction in which
the Notes are offered.
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RISK FACTORS

The following section does not describe all of the risks and investment considerations (including those
relating to the prospective investor's particular circumstances) with respect to an investment in the Notes.
Prospective investors should consult their own financial, legal, tax, accounting and other professional
advisors as to the risks arising from an investment in an issue of Notes (in particular, to evaluate the
sensitivity of an investment to changes in economic conditions, interest rates, exchange rates, or other
indices or factors which may have a bearing on the merits and risk of an investment), and the suitability
of the investment for the investor. The Issuer believes that the factors described below and those
incorporated by reference from the Issuer's 2020 Form 10-K Annual Report (as defined herein) under
the caption "Item 1A. Risk Factors", represent the principal risks inherent in an investment in the Notes.

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes
issued under the Program. In addition, factors which are material for the purpose of assessing the market
for Notes under the Program are also described below.

Capitalized terms defined under "Form of the Notes" and "Terms and Conditions of the Notes" below
shall have the same meanings in this section. In this section, references to "Floating-Rate Notes" also
refer to Fixed/Floating-Rate Notes at any time such Notes bear interest at a floating rate.

A. FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS
OBLIGATIONS UNDER NOTES ISSUED UNDER THE PROGRAM

As a large, international financial services company, the Issuer and its subsidiaries and affiliates
face risks that are inherent in the business and market places in which they operate. Material
factors that could affect the Issuer's businesses, results of operations and financial condition and
the Issuer's ability to fulfil its obligations include, but are not limited to, Coronavirus disease,
market, liquidity, credit, geopolitical, business operations, regulatory, compliance and legal,
reputational and other risks. Except as otherwise specified below, references to page numbers
in this section are to the page numbers of the 2020 Form 10-K Annual Report:

1. Risks relating to economic, market and political conditions

See the following risk factors as incorporated by reference from the 2020 Form 10-K Annual
Report, under the caption "Item 1A. Risk Factors", in the following order:

(1) "Our business and results of operations may be adversely affected by the financial
markets, fiscal, monetary, and regulatory policies, and economic conditions
generally" on pages 7 to §;

(i1) "Increased market volatility and adverse changes in financial or capital market
conditions may increase our market risk" on page 8;

(iii)  "The effects of the pandemic have adversely affected, and are expected to continue to
adversely affect, our businesses and results of operations, and its duration and future
impacts on the economy and our businesses, results of operations and financial
condition remain uncertain'' on page 7,

(iv)  ""We are subject to numerous political, economic, market, reputational, operational,
legal, regulatory and other risks in the jurisdictions in which we operate'’ on pages 12
to 13;
v "We may incur losses if the value of assets decline, including due to changes in interest
y g ’4

rates and prepayment speeds" on pages 8 to 9;

(vi)  "Economic or market disruptions and insufficient credit loss reserves may result in a
higher provision for credit losses" on pages 10 to 11;

(vii)  "Reduction in our credit ratings could significantly limit our access to funding or the

capital markets, increase borrowing costs or trigger additional collateral or funding
requirements" on pages 9 to 10;
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(viil) "Reforms to and replacement of IBORs and certain other rates or indices may
adversely affect our reputation, business, financial condition and results of
operations” on pages 19 to 20; and

(ix)  "Our operations, businesses and customers could be materially adversely affected by
the impacts related to climate change' on page 21.

Legal and regulatory risks

See the following risk factors as incorporated by reference from the 2020 Form 10-K Annual
Report, under the caption "Item 1A. Risk Factors", in the following order:

(1) "We are subject to comprehensive government legislation and regulations and certain
settlements, orders and agreements with government authorities from time to time' on
pages 16 to 17;

(i1) "We are subject to significant financial and reputational risks from potential liability
arising from lawsuits and regulatory and government action' on page 17,

(iii)  "U.S. federal banking agencies may require us to increase our regulatory capital, total
loss-absorbing capacity (TLAC), long-term debt or liquidity requirements" on pages
17 to 18;

(iv)  ""Changes in accounting standards or assumptions in applying accounting policies

could adversely affect us" on page 18; and

W) "We may be adversely affected by changes in U.S. and non-U.S. tax laws and
regulations' on page 18.

Risks relating to the Issuer's business activities and industry

See the following risk factors as incorporated by reference from the 2020 Form 10-K Annual
Report, under the caption "Item 1A. Risk Factors", in the following order:

1) "If we are unable to access the capital markets or continue to maintain deposits, or
our borrowing costs increase, our liquidity and competitive position will be negatively
affected’ on page 9;

(i) "Bank of America Corporation is a holding company, is dependent on its subsidiaries
for liquidity and may be restricted from transferring funds from subsidiaries' on page
10;

(i11)  "Owur liquidity and financial condition, and the ability to pay dividends to shareholders
and to pay obligations could be materially adversely affected in the event of a
resolution" on page 10;

(iv)  "Our concentrations of credit risk could adversely affect our credit losses, results of
operations and financial condition" on pages 11 to 12;

%) "Damage to our reputation could harm our businesses, including our competitive
position and business prospects’ on pages 18 to 19;

(vi)  ""We face significant and increasing competition in the financial services industry' on
page 20;

(vii)  ""Our inability to adapt our products and services could harm our business' on pages
20 to 21; and

(viii) ""Our ability to attract and retain qualified employees is critical to our success, business
prospects and competitive position" on page 21.
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Operational control risks

See the following risk factors as incorporated by reference from the 2020 Form 10-K Annual
Report, under the caption "Item 1A. Risk Factors", in the following order:

(@)

(i)

(iii)

(iv)

™)

"A failure in or breach of our operational or security systems or infrastructure or
business continuity plans, or those of third parties or the financial services industry,
could disrupt our critical business operations and customer services, result in
regulatory, market, privacy, liquidity and operational risk exposures, and adversely
impact our results of operations and financial condition, and cause legal or
reputational harm'' on pages 13 to 14;

"A cyber attack, information or security breach, or a technology failure of ours or of
a third party could adversely affect our ability to conduct our business, manage our
exposure to risk or expand our businesses, result in the disclosure or misuse of
confidential or proprietary information, and/or fraudulent activity, and increase our
costs to maintain and update our operational and security systems and infrastructure"
on pages 14 to 15;

"Our risk management framework may not be effective in mitigating risk and reducing
the potential for losses' on page 16;

"Failure to properly manage and aggregate data may result in our inability to manage
risk and business needs, errors in our day-to-day operations, critical reporting and
strategic decision-making and inaccurate reporting'’ on page 21; and

"We could suffer operational, reputational and financial harm if our models and
strategies fail to properly anticipate and manage risk' on page 21.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE
MARKET RISKS ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAM

Risks relating to the value and liquidity of the Notes

(@)

A resolution under the Issuer’s preferred single point of entry resolution strategy could
materially adversely affect the Issuer’s liquidity and financial condition and the
Issuer's ability to pay its obligations on its securities.

The Issuer, as the parent holding company, is required periodically to submit a plan to
its primary regulatory authorities describing the Issuer’s resolution strategy under the
U.S. Bankruptcy Code in the event of material financial distress or failure. In the Issuer’s
current plan, its preferred resolution strategy is a single point of entry ("SPOE") strategy.
This strategy provides that only the Issuer (the parent holding company) files for
resolution under the U.S. Bankruptcy Code and contemplates providing certain key
operating subsidiaries with sufficient capital and liquidity to operate through severe
stress and to enable such subsidiaries to continue operating or be wound down in a
solvent manner following an Issuer bankruptcy. The Issuer has entered into
intercompany arrangements governing the contribution of capital and liquidity with these
key subsidiaries. As part of these arrangements, the Issuer has transferred most of its
assets (and has agreed to transfer additional assets) to a wholly-owned holding company
subsidiary in exchange for a subordinated note. Certain of the Issuer’s remaining assets
secure its ongoing obligations under these intercompany arrangements. The wholly-
owned holding company subsidiary also has provided a committed line of credit that, in
addition to the Issuer’s cash, dividends and interest payments, including interest
payments the Issuer receives in respect of the subordinated note, may be used to fund the
Issuer’s obligations. These intercompany arrangements include provisions to terminate
the line of credit, forgive the subordinated note and require the Issuer to contribute its
remaining financial assets to the wholly-owned holding company subsidiary if the
Issuer’s projected liquidity resources deteriorate so severely that resolution becomes
imminent, which could materially and adversely affect the Issuer’s liquidity and ability
to meet its payment obligations, including on its Notes. In addition, the Issuer’s preferred
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resolution strategy could result in holders of the Issuer’s debt securities being in a worse
position and suffering greater losses than would have been the case under bankruptcy or
other resolution scenarios or plans.

The secondary market price of the Notes may be less than the Issue Price.

Investors should note that, in certain circumstances immediately following the issue of
the Notes, the secondary market price of the Notes may be less than the Issue Price
reflecting the fees to be paid to distributor(s) included in the Issue Price, hedging and
other costs for the Notes, if applicable, and changes to the Issuer's credit spreads. These
factors, together with various credit, market and economic factors over the term of the
Notes, are expected to reduce the price at which an investor may be able to sell the Notes
in any secondary market and will affect the value of the Notes in complex and
unpredictable ways.

Notes may be subject to optional redemption by the Issuer, which may limit their
market value.

An optional redemption feature of Notes is likely to limit their market value. During any
period when the Issuer may elect to redeem Notes, the market value of those Notes
generally will not rise substantially above the price at which they can be redeemed. This
also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than
the interest rate on the Notes. At those times, a Noteholder generally would not be able
to reinvest the redemption proceeds at an effective interest rate as high as the interest rate
on the Notes being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments
available at that time.

Changes in market interest rates may adversely affect the value of the Fixed-Rate
Notes.

Investment in Fixed-Rate Notes involves the risk that subsequent changes in market
interest rates may adversely affect the value of the Fixed-Rate Notes.

The rate of interest on Fixed/Floating-Rate Notes may vary, which may affect their
market value.

Fixed/Floating-Rate Notes may bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate either automatically or at the Issuer's
option. Where the Issuer has the right to effect such a conversion, this will affect the
secondary market and the market value of the Notes since the Issuer may be expected to
convert the rate when it is likely to produce a lower overall cost of borrowing. If the
Issuer converts from a fixed rate to a floating rate in such circumstances, the spread on
the Fixed/Floating-Rate Notes may be less favorable than then prevailing spreads on
comparable Floating-Rate Notes tied to the same reference rate. In addition, the new
floating rate at any time may be lower than the rates on the Issuer's other Notes. If the
Issuer converts from a floating rate to a fixed rate in such circumstances, the fixed rate
may be lower than the prevailing rates on its Notes.

Market values of Inverse-Floating-Rate Notes are more volatile than conventional
floating-rate debt securities.

Inverse-Floating-Rate Notes have an interest rate equal to a fixed rate minus a rate based
upon a reference rate. The market values of those Notes typically are more volatile than
market values of other conventional floating rate debt securities based on the same
reference rate (and with otherwise comparable terms). Inverse-Floating-Rate Notes are
more volatile because an increase in the reference rate not only decreases the interest rate
of the Notes, but may also reflect an increase in prevailing interest rates, which further
adversely affects the market value of these Notes.
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Notes issued at a substantial discount or premium may be volatile.

The market value of Notes issued at a substantial discount or premium from their
principal amount may fluctuate more in relation to general changes in interest rates than
do prices for conventional interest-bearing securities. Generally, the longer the
remaining term of the Notes, the greater the price volatility as compared to conventional
interest-bearing securities with comparable maturities.

Payments on the Notes are subject to the credit risk of the Issuer, and the value of the
Notes will be affected by a credit rating reduction of the Issuer.

The amounts payable on the Notes are dependent upon the ability of the Issuer to repay
its obligations on the applicable due date. No assurance can be given as to what the
Issuer's financial condition will be on the applicable due date. The value of the Notes is
expected to be affected, in part, by investors' general appraisal of the Issuer's
creditworthiness and actual or anticipated changes in the Issuer's credit ratings prior to
the due date. Such perceptions are generally influenced by the ratings accorded to the
Issuer's outstanding Notes by standard statistical rating services. A reduction (or
anticipated reduction) in the rating, if any, accorded to outstanding debt securities of the
Issuer by one of these rating agencies could result in a reduction in the trading value of
the Notes. As the return on the Notes depends upon factors in addition to the Issuer's
ability to pay its respective obligations, an improvement in these credit ratings will not
reduce the other investment risks related to the Notes. A credit rating is not a
recommendation to buy, sell, or hold any of the Notes, and may be subject to suspension,
change, or withdrawal at any time by the assigning rating agency.

The value of the Notes could be adversely affected by a change in the laws of the State
of New York.

The Conditions of the Notes are based on the laws of the State of New York in effect as
at the date of issue of the relevant Notes. No assurance can be given as to the impact of
any possible judicial decision or change to the laws of the State of New York, after the
date of issue of the Notes and any such change could materially adversely impact the
value of, or the amounts paid under, any Notes affected by it.

Risks relating to certain product terms or features

(@)

Events for which acceleration rights under the Senior Notes may be exercised are more
limited than those available pursuant to the terms of the Issuer’s outstanding senior
debt securities issued prior to January 1, 2017.

In response to the rules of the Federal Reserve Board relating to total loss-absorbing
capacity (the "TLAC Rules"), the Issuer, among other things, limited the circumstances
under which the payment of the principal amount of senior debt securities (including the
Senior Notes issued under the Program on or after January 27, 2017) can be accelerated
by the holders (unless specified otherwise in the applicable Pricing Supplement).

All or substantially all of the Issuer’s outstanding senior debt securities issued prior to
January 1, 2017, and including outstanding senior notes issued under the Program prior
to January 27, 2017 (the "Pre-2017 Senior Debt Securities"), provide acceleration rights
for nonpayment or bankruptcy. The Pre-2017 Senior Debt Securities also provide
acceleration rights if the Issuer defaults in the performance of its covenants in those
senior debt securities or the applicable agency agreement. In addition, the Pre-2017
Senior Debt Securities do not require a 30-day cure period before a nonpayment of
principal becomes an event of default and acceleration rights become exercisable with
respect to such nonpayment.

However, payment of the principal amount of Senior Notes issued on or after January
27,2017:

. may be accelerated only (i) if the Issuer defaults in the payment of the principal
of or interest on those Senior Notes and, in each case, the default continues for a
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period of 30 days, or (ii) upon the Issuer’s voluntary or involuntary bankruptcy
and, in the case of the Issuer’s involuntary bankruptcy, the default continues for
a period of 60 days; and

. may not be accelerated if the Issuer defaults in the performance of any other
covenants contained in the Senior Notes or the applicable agency agreement.

As a result of these differing provisions, if the Issuer breaches or otherwise defaults in
the performance of a covenant (other than a payment covenant) that is applicable both to
the Senior Notes and the Pre-2017 Senior Debt Securities, the Pre-2017 Senior Debt
Securities would have acceleration rights that would not be available to the holders of
Senior Notes. In addition, if the Issuer fails to pay principal when due with respect to
the Senior Notes and the Pre-2017 Senior Debt Securities, an event of default would
occur immediately with respect to the Pre-2017 Senior Debt Securities (and the exercise
of acceleration rights could proceed immediately in accordance with the provisions of
the applicable agency agreement as in effect at the time of their issuance), while the
holders of the Senior Notes must wait for the 30-day cure period to expire before such
nonpayment of principal becomes an Event of Default and any acceleration rights are
triggered with respect to such nonpayment. Any repayment of the principal amount of
Pre-2017 Senior Debt Securities following the exercise of acceleration rights in
circumstances in which such rights are not available to the holders of the Senior Notes,
could adversely affect the Issuer’s ability to make timely payments on the Senior Notes
thereafter.

Acceleration of the Subordinated Notes is available only in limited circumstances.

Payment of the principal amount of the Subordinated Notes may be accelerated only in
the event of the Issuer’s voluntary or involuntary bankruptcy under federal bankruptcy
laws (and, in the case of the Issuer’s involuntary bankruptcy, continuing for a period of
60 days). Holders of the Subordinated Notes will not have the right to accelerate the
payment of principal of the Subordinated Notes if the Issuer fails to pay principal or
interest when due on those Subordinated Notes or if the Issuer fails in the performance
of any of its other obligations under those Subordinated Notes. The rights of acceleration
under the Subordinated Notes are more limited than those available pursuant to the terms
of the Issuer’s senior debt securities, including the Senior Notes.

The Issuer’s obligations under the Subordinated Notes will be subordinated.

The Subordinated Notes constitute unsecured and subordinated obligations of the Issuer
and are junior in right of payment to the prior payment, to the extent and in the manner
provided in Condition 3, of all the Issuer's Senior Indebtedness (as defined in Condition
3(a) (Status of Senior Notes)). The Issuer will not make any payment on account of
principal of, premium, if any, interest, or any other amounts payable on its Subordinated
Notes or purchase any of its Subordinated Notes, either directly or indirectly, if there
exists any default or Event of Default that permits the holders of Senior Indebtedness to
accelerate the maturity of such Senior Indebtedness. There is no limit on the ability of
the Issuer to incur Senior Indebtedness. The Subordinated Notes are not secured, are not
guaranteed by the Issuer or any affiliate of the Issuer and are not subject to any other
arrangement that legally or economically enhances the ranking of the Subordinated
Notes. In addition, the Subordinated Notes may be fully subordinated to interests held
by the U.S. government in the event the Issuer enters into a receivership, insolvency,
liquidation or similar proceedings, including a proceeding under Title II of the Financial
Reform Act. For additional information regarding the subordination provisions
applicable to the Subordinated Notes, see Condition 3(b) (Status of Subordinated Notes).

The occurrence of a Payment Disruption Event may lead to a delayed and/or reduced
payment.

If a Payment Disruption Event is applicable to a Note, as specified in the applicable Final
Terms, then, in the event that the Calculation Agent determines, in its sole discretion,
that an event that (i) prevents, restricts, or delays the Issuer from converting or delivering
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relevant currencies, (ii) imposes capital controls, or (iii) implements changes to laws
relating to foreign investments (a "Payment Disruption Event") has occurred or is
likely to occur, then the relevant payment date in respect of the Notes may be postponed
to a date falling five Business Days (or such other date as may be determined by the
Calculation Agent and notified to Noteholders) after the date on which the Payment
Disruption Event is no longer occurring. No accrued interest will be payable in respect
of any such postponement and no Event of Default in respect of the Notes will result
from such postponement. Partial payments may, in the Issuer's sole discretion, be made
during such period (after deduction for any expenses). In the event that a Payment
Disruption Event is still continuing on the date which is one year after the last date on
which amounts are due under the Notes (the "Payment Event Cut-Off Date"), then (1)
such final payment date shall be extended to the Payment Event Cut-Off Date and (2)
the remaining amounts payable under the Notes shall be deemed to be zero and the Issuer
shall have no obligations whatsoever under the Notes. Therefore, in a case where
Payment Disruption Event is relevant, as specified in the applicable Final Terms, the
Noteholder could lose all or part of its investment in the Notes.

In the event that the Issuer satisfies its obligation to make a cash payment by the delivery
of shares following the occurrence of a Payment Disruption Event, Noteholders may be
unable to sell such shares, or may be unable to sell them at a price equal to the cash
payment that would have been payable but for the occurrence of the Payment Disruption
Event.

The occurrence of a CNY Payment Disruption Event may lead to a delayed and/or
reduced payment or payment in another currency.

If a CNY Payment Disruption Event is applicable to a Note, as specified in the applicable
Final Terms, then, in the event that the Calculation Agent determines, in its sole
discretion, that any of the following events has occurred or is likely to occur: (i) an event
that makes it impossible or impractical for the Issuer to convert any amounts in CNY
due in respect of the Notes in the general CNY foreign exchange market in the relevant
CNY Settlement Center(s), (ii) an event that makes it impossible or impractical for the
Issuer to deliver CNY between accounts inside the relevant CNY Settlement Center(s)
or from an account inside the relevant CNY Settlement Center(s) to an account outside
the relevant CNY Settlement Center(s) or from an account outside the relevant CNY
Settlement Center(s) to an account inside the relevant CNY Settlement Center(s), or (iii)
the general CNY foreign exchange market in the relevant CNY Settlement Center
becomes illiquid as a result of which the Issuer cannot obtain sufficient CNY in order to
satisfy its payment obligations (in whole or in part) under the Notes (each, a "CNY
Payment Disruption Event"), then the relevant payment date in respect of the Notes
may be postponed to a date falling five Business Days (or such other date as may be
determined by the Calculation Agent and notified to Noteholders) after the date on which
the CNY Payment Disruption Event is no longer occurring. No accrued interest will be
payable in respect of any such postponement and no Event of Default in respect of the
Notes will result from such postponement. In the event that a CNY Payment Disruption
Event is still continuing on the Payment Event Cut-Off Date, then (1) such final payment
date shall be extended to the Payment Event Cut-Off Date and (2) the remaining amounts
payable under the Notes shall be deemed to be zero and the Issuer shall have no
obligations whatsoever under the Notes. Therefore, in a case where a CNY Payment
Disruption Event is relevant, as specified in the applicable Final Terms, the Noteholder
could lose all or part of its investment in the Notes. If "Payment of Equivalent Amount"
is applicable to a Note, as specified in the applicable Final Terms, the Issuer may make
payment of the equivalent amount of the relevant Interest Amount, Fixed Coupon
Amount, Final Redemption Amount, or other amount payable under the Notes in another
currency as specified in the applicable Final Terms.

Risks relating to Notes denominated in CNY.

All payments in CNY under the Notes will be made solely by credit or transfer to a CNY
account maintained by the payee with a bank in the CNY Settlement Center in
accordance with the prevailing rules and regulations and in accordance with the Terms
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and Conditions of the Notes. The Issuer shall not be required to make payment by any
other means (including in any other currency or in bank notes, by check or draft or by
transfer to a bank account in the People's Republic of China (excluding the Hong Kong
Special Administrative Region, the Macau Special Administrative Region and Taiwan)
("PRC") or anywhere else other than the CNY Settlement Center).

CNY is not completely freely convertible at present. The PRC government continues to
regulate conversion between CNY and foreign currencies despite the significant
reduction over the years by such government of its control over routine foreign exchange
transactions under current accounts. However, remittance of CNY by foreign investors
into the PRC for purposes such as capital contributions, known as capital account items,
is generally only permitted upon obtaining specific approvals from, or completing
specific registrations or filings with, the relevant authorities on a case-by-case basis and
subject to a strict monitoring system. Regulations in the PRC on the remittance of CNY
into the PRC for settlement of capital account items are developing gradually.

There is only limited availability of CNY outside the PRC, which may affect the liquidity
of the Notes and the Issuer's ability to source CNY outside the PRC to fulfil its payment
obligations under the Notes. As a result of the restrictions by the PRC government on
cross-border CNY fund flows, the availability of CNY outside the PRC is limited. While
the People's Bank of China (the "PBoC") has entered into agreements on the clearing of
CNY business with financial institutions in a number of financial centers and cities (the
"CNY Clearing Banks") including, but not limited to, Hong Kong and are in the process
of establishing CNY clearing and settlement mechanisms in several other jurisdictions
(the "Settlement Arrangements"), the current size of CNY-denominated financial
assets outside the PRC is limited. There are also restrictions imposed by the PBoC on
CNY business participating banks in respect of cross-border CNY settlement, such as
those relating to direct transactions with PRC enterprises. CNY business participating
banks do not have direct CNY liquidity support from the PBoC. The CNY Clearing
Banks only have access to onshore liquidity support from the PBoC for the purpose of
squaring open positions of participating banks for limited types of transactions, including
open positions resulting from conversion services for corporations relating to cross-
border trade settlement. The relevant CNY Clearing Bank is not obliged to square for
participating banks any open positions as a result of other foreign exchange transactions
or conversion services and the participating banks will need to source CNY from outside
the PRC to square such open positions.

Although it is expected that the offshore CNY market will continue to grow in depth and
size, its growth is subject to many constraints as a result of PRC laws and regulations on
foreign exchange. There is no assurance that no new PRC regulations will be
promulgated or the Settlement Arrangements with the CNY Clearing Banks will not be
terminated or amended in the future which will have the effect of restricting availability
of CNY offshore. The limited availability of CNY outside the PRC may affect the
liquidity of Notes denominated in CNY. To the extent the Issuer is required to source
CNY in the offshore market to service the Notes, there is no assurance that the Issuer
will be able to source such CNY on satisfactory terms, if at all.

The value of CNY against foreign currencies fluctuates and is affected by changes in the
People's Republic of China and international political and economic conditions and by
many other factors. For example, in August 2015, the PBoC implemented changes to the
way it calculates the midpoint against the U.S. dollar to take into account market-maker
quotes before announcing the daily midpoint. This change, among others that may be
implemented, may increase the volatility in the value of CNY against other currencies.
As a result, foreign exchange fluctuations between the Investor's Currency (as defined
below) and CNY may affect investors who intend to convert gains or losses from the sale
or redemption of the Notes into the Investor's Currency.

The PRC government has gradually liberalized the regulation of interest rates in recent
years. Further liberation may increase interest rate volatility. Notes denominated in CNY
may carry a fixed interest rate. Consequently, the trading price of such CNY Notes will
vary with fluctuations in interest rates. A holder of Notes denominated in CNY may
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receive less than the amount invested if it seeks to sell the Notes prior to their scheduled
maturity and the sale price of the Notes in the secondary market is less than the investor’s
initial investment.

If the Issuer determines that the performance of its obligations under the Senior Notes
has or will become illegal in whole or in part for any reason, the Issuer may redeem
or cancel the Senior Notes, as applicable.

If, in the case of illegality and to the extent permitted by applicable law, the Issuer
redeems or cancels the Senior Notes, then the Issuer will redeem each Senior Note at the
Early Redemption Amount together (if appropriate) with interest accrued to (but
excluding) the date of redemption, which may be less than the purchase price of the
Senior Notes and may in certain circumstances be zero.

Floating-Rate Notes bear additional risks.

If the Notes bear interest at a floating rate for some or all of the term of the Notes, there
will be additional significant risks not associated with a conventional fixed-rate note.
These risks include fluctuation of the interest rates and the possibility that an amount of
interest received is lower than expected or lower than one or more prior Interest Periods,
which would result in the amount of interest payments being lower than the interest
payments for prior Interest Periods and so could affect the market value of an investment
in such Floating-Rate Notes. In recent years, one or more interest rates have been
volatile, and volatility in interest rates may be expected in the future.

The Rate of Interest on Fixed Rate Reset Notes will reset on each Reset Date, which
can be expected to affect the amount of interest that accrues on such Fixed Rate Reset
Notes and could affect the market value of such Fixed Rate Reset Notes.

Fixed Rate Reset Notes initially will bear interest at the Initial Rate of Interest up to but
excluding the First Reset Date. On the First Reset Date and each subsequent Reset Date
(if any) thereafter, the Rate of Interest will be reset to a rate equal to the applicable Reset
Rate multiplied by the applicable Participation Rate, if any, plus or minus the applicable
Margin, if any, all as determined by the Calculation Agent on the relevant Reset
Determination Date (each such interest rate, a "First Reset Rate of Interest" or
"Subsequent Reset Rate of Interest," as defined in Condition 4(e)). The First Reset Rate
of Interest or Subsequent Reset Rate of Interest for any Reset Period could be less than
the Initial Rate of Interest or the First Reset Rate of Interest or Subsequent Reset Rate of
Interest for prior Reset Periods, which would result in the amount of any interest
payments under such Fixed Rate Reset Notes being lower than the interest payments
prior to such Reset Date and so could affect the market value of an investment in the
Fixed Rate Reset Notes.

Regulation, reform and the actual or potential discontinuation of -certain
"benchmark" rates, including BBSW, Constant Maturity Swap rates, CDOR and
EURIBOR, may adversely affect the value of, return on and trading market for
Floating-Rate Notes that are based on these benchmarks.

Previously certain interest rates which are deemed to be "benchmark" rates have been
the subject of national, international and other regulatory guidance, reform and other
actions. This has resulted in regulatory reform and changes to existing benchmarks. Such
reform of benchmarks includes the EU Benchmarks Regulation and the UK Benchmarks
Regulation (together with the EU Benchmarks Regulation, the "Benchmarks
Regulations"), which apply to the provision of benchmarks, the contribution of input
data to a benchmark and the use of a benchmark within the EU and the UK, respectively.

Among other things, the Benchmarks Regulations (i) require benchmark administrators
to be authorized or registered (or, if non-EU-based or non-UK based, to be subject to an
equivalent regime or otherwise recognized or endorsed) and (ii) prevent certain uses by
EU and UK supervised entities, as applicable, of benchmarks of administrators that are
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not authorized or registered (or if non EU-based or UK-based, as applicable, not deemed
equivalent or recognized or endorsed).

The Benchmarks Regulations could have a material impact on any Notes linked to or
referencing a benchmark, in particular, if the methodology or other terms of the
benchmark are changed in order to comply with the requirements of the Benchmarks
Regulations. Such changes could, amongst other things, have the effect of reducing,
increasing or otherwise affecting the volatility of the published rate or level of the
relevant benchmark.

The FCA has indicated through a series of announcements that the continuation of the
London Interbank Offered Rate ("LIBOR") cannot and will not be guaranteed after
2021. On March 5, 2021, the FCA and ICE Benchmark Administration announced that
all LIBOR setting either will cease to be provided by any administrator or will no longer
be representative (i) immediately after December 31, 2021 (for all sterling, euro, Swiss
franc and Japanese yen settings, and the 1-week and 2-month U.S. dollar settings) and
(i1) immediately after June 30, 2023 (for the remaining U.S. dollar settings). In addition
on November 29, 2017, the Bank of England and the FCA announced that, from January
2018, its working group on Sterling risk free rates has been mandated with implementing
a broad based transition to SONIA over the next four years across sterling bond, loan
and derivative markets so that SONIA is established as the primary sterling interest
benchmark by the end of 2021.

On September 21, 2017, the European Central Bank announced that it would be part of
a new working group tasked with the identification and adoption of a "risk free overnight
rate" to serve as a basis for an alternative to current benchmarks used in a variety of
financial instruments and contracts used in the euro area. On September 13, 2018, the
working group on Euro risk-free rates recommended the new Euro short term rate
("€STR") as the new risk free rate for the euro area. The €STR was published for the
first time on October 2, 2019. In addition, in response to regulatory scrutiny and
applicable legal requirements, EMMI, as administrator of EURIBOR, conducted a series
of consultations on a proposed reformed hybrid methodology for EURIBOR. In July
2019, EMMI published its EURIBOR Benchmark Statement setting forth its reformed
hybrid methodology and received regulatory authorization for the continued
administration of EURIBOR. Although EURIBOR has been reformed in order to comply
with the terms of the EU Benchmarks Regulation, it remains uncertain how long it will
continue in its current form, or whether it will be further reformed and replaced with
€STR or an alternative benchmark.

In the future, "benchmark" rates, including BBSW, Constant Maturity Swap rates,
CDOR and EURIBOR, could be subject to further regulatory scrutiny, reform efforts
and/or other actions. Any such regulatory scrutiny, reform efforts and/or other actions
could increase the costs and risks of administering or otherwise participating in the
setting of a "benchmark" and complying with applicable regulations or requirements.
Such factors may have the effect of discouraging market participants from continuing to
administer or contribute to certain "benchmarks", trigger changes in the rules or
methodologies used in certain "benchmarks" or lead to the elimination, discontinuance
or obsolescence of certain "benchmarks". Following the implementation of reforms, the
manner of administration of benchmarks may change, with the result that they may
perform differently than in the past, or the benchmark could be eliminated or
discontinued entirely, or there could be other consequences that cannot be predicted.
Even prior to the implementation of any changes, uncertainty as to the nature of potential
alternative reference rates and as to the nature and effect of potential changes to such
benchmark may adversely affect such benchmark during the term of the relevant Notes,
as well as the value of, the return on and/or trading market for Notes linked to such
benchmark. Any of the foregoing consequences could