@4 OtHI2IZt

BAC — NASDAQ Enterprise Software

2 BIME 0|2 Stifel AfR] 2IMx| ARE 7|22 SENZH0| 2O 2 ARAGI0] Wksts 2|ZE QL|Ct,

ES [Review] 427| &= Z0{&7|
EZ7 $64

Jio

W3 28 OtH2|7HBank of America, BAC)= i, S471Y, tH7 |0 MBIAE ASSH= MIAl 2 29| 28 712 & SHHOICE 7HQ! & ATl gk
5,3002t 0|&0|Ct.

Summary

[4Q25EPS: E11 $0.98, 34 $0.98, ZIMIAA $0.94, FAF 2H2| $0.94] EPS7} GRS &35 2012 2 +0[A{0[24(NI) 7o) 7|2I5HH, 1B F& 2 M
= U5 7|0f3t 2102 HOIC) B HIZS 0ol £316h= £Z0|RICt 20264 NIl A2 710|HHAE 5~7%2 Investor DayOiik] AAIEl 2242] U Aot St
She E0 MAEICE SHAR SY 2f#2IA| &2k(ef 200bp +F) E3H 7|LH| Fel5it(restatement, = &2 FY T2 tHEY EA), Investor Dayd|
A AAI3t 27| 710[E1A (200~300bp+) 7FQ R BiEt 420|Ct,

Key points

20264 7oA
o NIl HZAE 5~7% (At 0|4z Y ZAMMA BE 6%). 1271(1Q26) Nl = X CHE| +7% (ZAF O] +5%, ZMIMA +6%) M.
o JY 2EH2|A| of 200bp. 17| HIES M THH| OF +4% (SAF 02| +2%, ZIHIAMA +3%) T,

2
o Al ZCEIMRIAAO|I (PPNR)S TIAF OfJAIR| CHH| & +0.04 BH8] AlSloH= 422 72300} 0= NIl 2 0I5t 0.03 2] AL &1}, A4 Z0A LHAlst

+0.01 2] E1P7} 7|45+ Zojo|H H|EL ojAr £20|C},

o EX2U(B):IB AR 179 ZRR (A OLR| 162 L) M4 ] +1% S7RHCM, 87| B I0[HA(5~169 La) 7IE B2UUS 4%

o E20[Z: EFOIY 4012 4591 a2 TIAF OARKISH KB A (Equities) B2 AE 15|, AICCS AZ SI3HC,
o A W AECES 139 TR Tt 0IA| 169 HaiS SHBIBIE ATIAAZHNCO) HIZ2 F57| 47bp Ol 4dbp 2 ABISHCL LAY (NP
27| ] +9%, ABLA SLT(ACL) HISES 2bp 51243t 1.12%E 7|S3C,
o CRICHZE: B ChE/0I2 ARES 212t 6%/4%(LOA 7I2)0ICt NIM 2 57| Che| +7bp 2 MO (AL IAI] +2bp), IBD HIZES 27| Ch|
20bp ZASHCY,
o AHE: RPARR DHQUIS 639 2|2 TAF OIAIR| 59 THE ALBISHE 4£Z0|2UCt CET1 HIBS 11.4%2 HE7| 11.5% CHH| AZ S{2U34CH,

2 2|Mz| H1M= Stifel, Nicolaus & Company, Inc. (0I5} “Stifel”) 7t SFEAS-E) (015 “SHEARSH") o 223t Al w2t XS5
2IMZ| ARE 7|22 5 AYLICE Stifel2 Ol= S22 R2I( SEC)Oﬂ SEE FASHOH0HAAH(broker-dealer) 2A 0= S84 A

717 (FINRA)2| S940|0, O|= O|F2|F MQIERO|AN EAZ & 28AJH|A 2|F3IAQ! Stifel Financial Corp. (NYSE: SF) 2| AFSIAIRIL]
Lt Stifel2 Sk 2& P20 SEE0 R LoH, & BiM= Stifeloﬂ O3t EAHHR = EARAZON SHESHA| AEULICE Eo 2H 2
IMOfA SEE OJtESH SO D> H= DHEOf| CHE 730—\‘2 Stz ZOR & 4 GELICE Stifelnt SIEAIEA AO[Q] Aofol| w2t gt

SAZS 2 BUA Y T ool Lo tistof el MelS SYELIC 2 B Ik st 20| s 12 2o HREASH
SO S22 hA7| BrRiLICE

[9FS B2 HRAAL 2|MZ| 2|ZES S5t USLICE S=EASHR AR 521 §lo] 2f
BHOI AAIH QHIOE B2 2{O| HAO| & £ o|o_E [T =C Y



true riend ?’_'-i._%_xl. zd BAC - NYSE

Bank of America (BAC) BT ECH ENCHN S
4Q25 Results $0.98 $0.98 $0.94 $0.94

h epl pe dlit a 0 40 i Repo 20 oreca ) o QG 0 4024 A O
Net Interest Income (FTE) 15,915 15,669 0.03 15,387 3.4% 14,513 9.7%
rovision pense i : H - 4 o B
Net After Provision 14,607 | 14,062
Average Earning Assets 3,038,880 | | 3,053480 3,040,188 0.0% 2,928,730 3.8%
NIM (FTE, as calculated) 2.08% 2.04% 2.01% 7 bps 1.97% 11 bps
on evenLe 12,617 | 12,599 $0.01 | 13,807 B.6%)| 12,116 1%}
Memo: Total Investment Banking 1,607 | 7,625 $0.01 2,054 17.4% | 1,685 0.7% |
Memo: Advisory Fees 590 475 $0.01 583 1.2% 556 6.1%
Memo: Debt Underwriting Fees 810 875 (50.01) 1,109 -27.0% 765 5.9%
Memo: Equity Underwriting Fees 297 275 $0.00 362 -18.0% 364 -18.4%
Memo: Total Trading (ex. DVA) 4,533 4,500 $0.00 5,348 -15.2% 4,123 9.9%
Memo: FICC Trading 2517 2,650 ($0.01) 3,078 -18.2% 2,480 1.5%
Memo: Equities Trading 2,016 1,850 $0.02 2,270 -11.2% 1,643 22.7%
Core Non-interest Revenue 12,652 | 12,533 $0.01 13,793 12,135
Non-Core Revenue (39) 14 (19)
Core Expenses 17,437 17,837 16,787
Non-Core Expenses 0 0 0
Total Non-Interest Expense 17,437 17,337 0.6% 16,767 3.9%)
Core PPNR 11,130 11,843 6.0% 9,861 12.9%
Pre-Tax, Pre-Provision Income 11,095 11,857 -5.4% 9,842 12.7%
Operating Pretax Income 9,787 10,562 -7.3% 8,390 16.7%
Effective Tax Rate 22% 21% 19%
Income Taxes 2,140 2,230 1,584
After Tax Income 7,647 8,332 -8.2% 6,806 12.4%
Preferred Dividend 328 429 -23.5% 266 23.3%
Operating Net Income To Common 7,347 7,892 6,555
Operating EPS $0.98 $1.03 4.9% $0.84 17.7%|
Reported EPS $0.98 $0.94 $0.04 $1.04 -5.4% $0.83 17.5%
After Tax Non-Operating tems (28) - 1 (15.4)
Stated Net Income To Common 7,319 7,046 273 7,903 1.4% 6,540 11.9%
Average Diluted Shares 7.547 7512 0.00 76271 78437
EoP Shares Outstandin 7.212 7.214 73294 7.610.9
28,203 0.04 .648
Total Revenue 28,532 98,203 0.03 29,194 2.3% 76,629 7 1%
- |
PTPP ROAA 1.28% 1.24% 4 bps 1.37% (8) bps 1.18% 10 bps
Tangible ROA 0.91% 0.87% 4 bps 1.01% (11) bps 0.85% 6 bps
ROCE 10.5% 10.06% 44 bps 11.3% (76) bps 9.6% 93 bps
Tangible ROE 14.1% 13.6% 52 bps 152%  (109) bps 13.0% 111 bps
Efficiency ratio (calculated) 61.1% 61.8% (67) bps 59.4% 173 bps 63.0% (193) bps
[
Average Assets 3,427,791 | | 3,448.459 (20,668)| | 3,435,943 -0.2% 3,318,094 3.3%
Average Interest Eaming Assets 3,038,880 | | 3.053.480 (14,600)| | 3,040,188 0.0% 2,928,730 3.8%
Average Loans 1,170,895 | | 1,169,038 1,857 | | 1,153,035 1.5% 1,081,009 8.3%
EOP Loans (net) 1,172,497 | | 1,168,651 3,846 | | 1,152,648 1.7% 1,082,595 8.3%
EOP Total Assets 3,410,394 | | 3,442,201 (31,807)| | 3,403,216 0.2% 3,261,789 4.6%
Tangible Assets 3,340,357 | | 3,372,167 (31,810)| | 3,333,163 0.2% 3,191,700 4.7%
EOP Deposits 2,018,729 | | 2,027,539 (8,810)| | 2,002,208 0.8% 1,971,811 2.4%
EOP Noninterest-bearing Deposits 532,050 454,808 77,242 524,898 1.4% 523,858 1.6%
Average Deposits 2,012,523 | | 2,013,604 (1,081)| | 1,991,434 1.06% 1,957,950 2.8%
Avg Noninterest-bearing Deposits 520,915 515283 5,632 512,719 1.6% 512,261 1.7%
OCI per Share 5163 $0.10 $1.53 $0.10 1472.5% -$0.12 -1403.2%
Common Equity 277,251 277,937 (686) 276,445 0.3% 270,804 2.4%
Tangible Common Equity 207,214 207,904 (690) 205,094 1.0% 202,311 2.4%
Tang. Equity / Tang. Assets 6.2% 6.2% 0.04% 6.2% -0.6% 6.3% -2.1%
[CET1 11.4%] 11.5% 0.1%, 11.6% 19) bps) 11.9% [45) bps|
[TBV/ Share S 28.73 | 28.82 0.09 28.39 1.9% 26.58 B.1%)]
Asset Quality
Net Charge-Offs 1,287 1,532 (245) 1,367 -5.9% 1,466 -12.2%
NCOs / Avg. Loans 0.44% 0.52% -0.08% 0.48% 0.54%
Non-Performing Loans 5,804 5,293 511 5,347 8.5% 5975 2.9%
NPLs / Total Loans 0.50% 0.45% 0.04% 0.46% 0.55%
Reserve for Credit Loss 14,380 14,436 (56) 14,361 0.1% 14,336 0.3%
Reserve for Loan Loss 13,203 13,327 (124) 13,252 -0.4% 13,240 -0.3%

Source: Company reports and KBW Research.
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