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This report highlights changes to the Research Portfolios from December 15, 2021 – 
January 14, 2022: 

Exhibit 1: Research Portfolio Codes 
These are the internal portfolio codes  

Investment Strategy Code 
Equity Income 28S00868 
Equity Income & Growth 28S00869 
Equity Large Cap Defensive 28S00872 
Equity Growth 28S00870 
Equity Mid Cap 28S00876 
Equity International 28S00873 

Source: BofA Global Research 
BofA GLOBAL RESEARCH 

 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

BofA Securities is currently acting as financial adviser and corporate broker to Meggitt PLC in 
connection with the proposed acquisition by Parker-Hannifin Corp, which was announced on 
August 2, 2021.  

This transaction is subject to UK Takeover Code.  

The proposed transaction is subject to approval by shareholders of Meggitt PLC.  

This research report is not intended to (1) provide voting advice, (2) serve as an endorsement 
of the proposed transaction, or (3) result in the procurement, withholding or revocation of a 
proxy. 
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Exhibit 2: Research Portfolio Changes  December 15 – January 14 
These are the portfolio actions from December 15 – January 14 

Portfolio Date 
Sector/ 

Cash Action Company Symbol 
Investment 

Rating Price 
Old 

Position 
New 

Position 
LCD 12/21/2021 IND Maintain INDUSTRIALS    11.0% 11.0% 

   Buy Canadian Pacific Railways Limited CP B-1-7 $77.11  0.0% 1.5% 
   Sell Kansas City Southern KSU  $293.59  1.5% 0.0% 
          
          

Portfolio Date 
Sector/ 

Cash Action Company Symbol 
Investment 

Rating Price Old Position 
New 

Position 
Income 12/16/2021 FIN Reduce FINANCIALS    22.0% 21.0% 

   Buy The Bank of Nova Scotia BNS B-1-7 $73.63  0.0% 2.0% 
   Sell Citigroup C B-1-7 $67.78  3.0% 0.0% 
          
 12/16/2021 HCR Increase HEALTHCARE    13.5% 14.5% 
   Increase UnitedHealth Group UNH B-1-7 $467.43  3.5% 4.5% 
          

Rebalance to 
Target Weight 12/16/2021   Company Symbol 

Investment 
Rating Price  

Target 
Weight  

    Synchrony Financial SYF B-1-7 $49.46  2.5%  
    Williams Companies WMB B-1-7 $28.93  2.0%  
          
          

Portfolio Date 
Sector/ 

Cash Action Company Symbol 
Investment 

Rating Price Old Position 
New 

Position 
Mid-Cap 1/5/2022 CST Reduce CONS STAPLES    5.0% 3.5% 

   Sell Mission Produce Inc AVO C-1-9 $14.01  1.5% 0.0% 
          
 1/5/2022 ENE Increase ENERGY    4.0% 5.0% 
   Increase Hess HES C-1-7 $90.61  4.0% 5.0% 
          
 1/5/2022 FIN Reduce FINANCIALS    12.5% 11.5% 
   Sell Apollo APO B-3-7 $69.55  2.0% 0.0% 
   Increase Huntington HBAN B-1-7 $17.33  1.0% 2.0% 
          
 1/5/2022 IND Increase INDUSTRIALS    13.5% 16.5% 
   Increase AerCap AER C-1-9 $67.30  2.0% 2.5% 
   Increase Dover Corp DOV B-1-7 $180.38  2.5% 3.5% 
   Increase CP Rail CP B-1-7 $77.11  1.0% 2.5% 
          
 1/5/2022 INT Reduce INFO TECHNOLOGY    14.5% 13.0% 
   Sell Twilio TWLO XRVW $217.16  1.5% 0.0% 
          
 1/5/2022 MAT Increase MATERIALS    5.5% 7.0% 
   Increase Vulcan Materials VMC B-1-7 $199.07  1.0% 2.5% 
          
 1/5/2022 REL Reduce REAL ESTATE    9.0% 7.5% 
   Increase UDR, Inc. UDR B-1-7 $58.98  3.0% 4.0% 
   Sell CYRUSONE INC CONE -6- $89.36  2.5% 0.0% 
          
          

Portfolio Date 
Sector/ 

Cash 
Action Company Symbol 

Investment 
Rating 

Price Old Position 
New 

Position 
Intl. 12/29/2021 HC Reduce Health Care    11.0% 10.5% 

   Reduce Medtronic, Inc. MDT XRVW $108.78  3.0% 2.5% 
          
 12/29/2021 FIN Increase Financials    15.0% 15.5% 
   Increase Barclays BCS B-1-7 $12.07  2.0% 2.5% 

Source: Bloomberg, BofA Global Research, Prices as of 14-Jan-22 
BofA GLOBAL RESEARCH  
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Equity Large Cap Defensive portfolio 
• The primary objective is to protect principal with some emphasis on income from 

what we view as the relatively safest, highest quality investments. 

• This portfolio furthers its objective by focusing on stocks offering liquidity and 
consistency of cash flow, earnings, and dividend growth. 

Exhibit 3: Large Cap Defensive Holdings 
All prices are as of 1/18/2022 

      Price     
Sectors/Target Weights Symbol Proposed Weight 1/18/2022 Yield  QRQ Rating 
Communication Services (8.5%)           
Comcast Corp CMCSA 2.0% $50.18 1.99% B-1-7 
Walt Disney Co. DIS 2.0% $152.27 0.00% B-1-9 
Alphabet A GOOGL 3.0% $2,719.96 0.00% B-1-9 
Charter Communicatio CHTR 1.5% $582.75 0.00% B-1-9 
Consumer Discretionary (12.0%)           
Amazon.com AMZN 4.5% $3,178.35 0.00% B-1-9 
The Home Depot HD 2.0% $366.72 1.80% B-1-7 
McDonald's MCD 1.0% $256.48 2.15% A-2-7 
Nike NKE 1.5% $146.95 0.83% B-2-7 
Tractor Supply TSCO 1.5% $221.43 0.94% B-2-7 
TJX Companies TJX 1.5% $68.91 0.00% B-1-7 
Consumer Staples (6.0%)           
Costco COST 2.5% $488.07 0.65% A-1-7 
Walmart WMT 3.5% $142.52 1.54% A-1-7 
Energy (5.0%)           
Williams Companies WMB 1.5% $29.59 5.54% B-1-7 
ExxonMobil XOM 3.5% $73.08 4.81% B-1-7 
Financials (12.5%)           
Aon PLC AON 2.0% $272.68 0.75% XRVW 
Intercontinental ICE 1.0% $126.38 1.04% A-2-7 
Principal PFG 1.5% $75.80 3.38% B-1-7 
Fifth Third Bank FITB 1.5% $49.62 2.42% B-1-7 
Progressive Corp PGR 1.0% $109.87 4.12% B-1-8 
JP Morgan Chase JPM 5.5% $151.27 2.64% B-1-7 
Health Care (10.5%)           
Danaher DHR 2.5% $288.40 0.29% B-1-7 
Eli Lilly LLY 2.5% $247.07 1.59% B-1-7 
Stryker Corp SYK 1.0% $260.48 1.07% XRVW 
UnitedHealth Grp UNH 2.5% $460.99 1.26% B-1-7 
Zoetis Inc. ZTS 2.0% $202.70 0.64% A-1-7 
Industrials (11.0%)           
Rockwell ROK 1.5% $317.50 1.41% B-1-7 
Northrop Grumman NOC 3.0% $401.63 1.56% B-1-7 
Generac GNRC 1.0% $294.90 0.00% B-1-9 
Waste Connections WCN 2.0% $124.31 0.74% A-1-7 
CP Rail CP 1.5% $75.55 0.79% B-1-7 
FedEx Corp. FDX 2.0% $253.33 1.18% B-1-7 
Information Technology (26.5%)           
Apple Inc. AAPL 5.5% $169.80 0.52% B-1-7 
Intuit INTU 2.0% $537.82 0.51% B-1-7 
EPAM Systems EPAM 1.0% $505.95 0.00% B-1-9 
PayPal Holdings Inc PYPL 1.0% $174.46 0.00% B-1-9 
Salesforce.com CRM 3.5% $226.06 0.00% B-1-9 
Microsoft MSFT 7.0% $302.65 0.82% A-1-7 
Texas Instr. TXN 2.0% $182.28 2.52% B-1-7 
Nvidia NVDA 2.5% $259.03 0.06% B-1-7 
Visa V 2.0% $215.71 0.69% A-1-7 
Materials (1.0%)           
Air Products APD 1.0% $286.60 2.09% B-1-7 
Real Estate (4.5%)           
Extra Space Storage EXR 1.0% $200.21 2.50% B-1-7 
Equinix EQIX 2.0% $742.94 1.55% B-1-7 
American Tower AMT 1.5% $250.23 2.22% B-1-7 
Utilities (2.5%)           

W 



 

4 Research Portfolios Update | 19 January 2022  
 

 

Exhibit 3: Large Cap Defensive Holdings 
All prices are as of 1/18/2022 

      Price     
NextEra Energy NEE 2.5% $81.25 1.90% B-1-7 
Cash (0.0%)   0.0%       

    100.0%   1.28%   
Source: BofA Global Research; Bloomberg 

BofA GLOBAL RESEARCH 
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Equity Income portfolio 
• The primary objective is to obtain an ongoing secure income stream from 

dependable sources with some emphasis on protection of principal. 

• Equity focus is not just on the statistical yield, but on the potential for dividend 
growth as an offset against inflation.  

Exhibit 4: Equity Income Holdings 
All prices are as of the close of 1/18/2022 

      Price     
Sectors/Target Weights Symbol Proposed Weight 1/18/2022 Yield  QRQ Rating 
Communication Services (4.5%)           
Comcast Corp CMCSA 2.0% $50.18 1.99% B-1-7 
Verizon Comm VZ 2.5% $53.43 4.79% A-1-7 
Consumer Discretionary (6.0%)           
Magna Intl MGA 2.0% $88.66 1.94% B-1-7 
McDonald's MCD 1.0% $256.48 2.15% A-2-7 
The Home Depot HD 2.0% $366.72 1.80% B-1-7 
Target Corp. TGT 1.0% $220.01 1.64% B-1-7 
Consumer Staples (3.0%)           
Procter & Gamble PG 1.0% $156.73 2.22% A-1-7 
PepsiCo PEP 1.0% $173.96 2.47% A-1-7 
Walmart WMT 1.0% $142.52 1.54% A-1-7 
Energy (10.5%)           
ExxonMobil XOM 4.0% $73.08 4.81% B-1-7 
Chevron CVX 2.0% $129.38 4.14% B-1-7 
Williams Companies WMB 2.0% $29.59 5.54% B-1-7 
Kinder Morgan KMI 2.5% $17.70 6.10% B-2-7 
Financials (21.0%)           
BlackRock, Inc. BLK 2.5% $832.00 2.35% B-1-7 
Bank of Nova Scotia BNS 2.0% $73.75 4.25% B-1-7 
Synchrony Financial SYF 2.5% $47.24 1.86% B-1-7 
Principal PFG 3.0% $75.80 3.38% B-1-7 
Fifth Third Bank FITB 3.0% $49.62 2.42% B-1-7 
JP Morgan Chase JPM 3.0% $151.27 2.64% B-1-7 
TD Bank TD 2.0% $82.52 3.41% A-1-7 
Truist Financial TFC 3.0% $67.17 2.86% B-1-7 
Health Care (14.5%)           
UnitedHealth Grp UNH 4.5% $460.99 1.26% B-1-7 
Amgen Inc. AMGN 1.0% $233.83 3.32% B-2-7 
Johnson & Johnson JNJ 2.0% $167.10 2.54% XRVW 
Medtronic MDT 4.0% $107.49 2.34% XRVW 
Bristol-Myers Squibb BMY 2.0% $64.89 3.33% B-1-7 
Eli Lilly LLY 1.0% $247.07 1.38% B-1-7 
Industrials (11.0%)           
Eaton Corp PLC ETN 2.5% $166.63 1.82% B-1-7 
Deere & Co DE 2.5% $383.91 1.09% B-1-7 
Emerson EMR 2.5% $96.37 2.14% B-1-7 
CSX Corporation CSX 1.0% $35.25 1.06% B-1-7 
United Parcel UPS 2.5% $205.59 1.98% B-1-7 
Information Technology (13.5%)           
Hewlett-Packard HPE 2.0% $17.32 2.77% B-1-7 
Seagate STX 2.5% $105.46 2.66% B-1-7 
Broadcom AVGO 4.0% $577.79 2.84% B-1-7 
Texas Instruments TXN 3.0% $182.28 2.52% B-1-7 
Microsoft MSFT 2.0% $302.65 0.82% A-1-7 
Materials (3.5%)           
Nutrien NTR 3.5% $74.19 2.48% B-1-7 
Real Estate (9.0%)           
Realty Income O 3.5% $69.73 4.24% B-1-7 
Crown Castle CCI 2.0% $184.00 3.20% A-1-7 
VICI Properties VICI 3.5% $28.10 5.12% B-1-7 
Utilities (3.5%)           
Entergy Corp. ETR 3.5% $109.84 3.68% B-1-7 
Cash (0.0%)   0.0%       
    100.0%   2.9%   

W 
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Exhibit 4: Equity Income Holdings 
All prices are as of the close of 1/18/2022 

      Price     
Source: BofA Global Research; Bloomberg 

BofA GLOBAL RESEARCH   

W 
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Equity Income & Growth portfolio 
• The primary objective is to utilize a total return approach with a cross-section of 

stocks that combine income and dividend growth for inflation protection, and 
earnings growth for wealth accumulation. 

• Stock selection should involve less volatility than assumed by the pure growth 
investor and may have a lower yield than sought by the pure income investor. 

• No minimum yield is required  

Exhibit 5: Equity Income & Growth Holdings 
All prices are as of 1/18/2022 

      Price     
Sectors/Target Weights Symbol Proposed Weight 1/18/2022 Yield  QRQ Rating 
Communication Services (9.5%)           
Alphabet A GOOGL 6.5% $2,719.96 0.0% B-1-9 
Walt Disney Co. DIS 3.0% $152.27 0.0% B-1-9 
Consumer Discretionary (13.0%)           
Amazon.com AMZN 7.0% $3,178.35 0.0% B-1-9 
Hilton Worldwide HLT 1.0% $144.52 0.0% B-1-9 
Ford Motor F  1.0% $24.38 0.0% B-1-7 
Expedia EXPE 1.0% $177.56 0.0% B-1-8 
The Home Depot HD 2.0% $366.72 1.8% B-1-7 
Garmin GRMN 1.0% $132.78 2.0% B-2-7 
Consumer Staples (5.0%)           
Costco COST 2.5% $488.07 0.6% A-1-7 
Walmart WMT 2.5% $142.52 1.5% A-1-7 
Energy (3.5%)           
Chevron CVX 1.5% $129.38 4.1% B-1-7 
ConocoPhillips COP 2.0% $87.51 0.2% B-1-7 
Financials (12.5%)           
BlackRock, Inc. BLK 2.5% $832.00 2.3% B-1-7 
Citigroup C 3.0% $65.30 3.1% B-1-7 
Capital One COF 2.0% $157.08 1.5% B-1-7 
JP Morgan Chase JPM 3.0% $151.27 2.6% B-1-7 
Truist Financial TFC 2.0% $67.17 2.9% B-1-7 
Health Care (11.0%)           
Anthem ANTM 1.0% $448.09 1.0% B-2-7 
Abbott Labs ABT 2.0% $126.57 1.5% XRVW 
Danaher DHR 4.0% $288.40 0.3% B-1-7 
Thermo Fisher TMO 1.5% $590.10 0.2% B-1-7 
Zoetis Inc. ZTS 2.5% $202.70 0.6% A-1-7 
Industrials (11.5%)           
Honeywell HON 3.0% $213.59 1.8% B-2-7 
Union Pacific UNP 1.5% $238.04 2.0% B-1-7 
Parker Hannifin PH 2.5% $327.89 1.3% RSTR** 
Carrier CARR 2.0% $49.65 1.2% B-1-7 
L3Harris LHX 2.5% $228.95 1.8% B-1-7 
Information Technology (24.5%)           
Apple Inc. AAPL 7.0% $169.80 0.5% B-1-7 
Cisco Systems CSCO 2.0% $59.73 2.5% B-1-7 
Microchip MCHP 1.5% $79.33 1.2% B-1-7 
Microsoft MSFT 7.5% $302.65 0.8% A-1-7 
Visa V 3.0% $215.71 0.7% A-1-7 
Marvell MRVL 3.5% $77.67 0.3% B-1-7 
Materials (3.5%)           
Intl Paper Co IP 1.0% $49.31 3.8% B-1-8 
Sherwin-Williams SHW 2.5% $306.22 0.7% B-2-7 
Real Estate (4.0%)           
Equity Residential EQR 2.0% $90.25 2.7% B-1-7 
Prologis, Inc. PLD 2.0% $153.43 1.6% A-1-7 
Utilities (2.0%)           
NextEra Energy NEE 2.0% $81.25 1.9% B-1-7 
Cash (0.0%)   0.0%       
    100.0%   1.1%   
Source: HofA Global Research; Bloomberg 

BofA GLOBAL RESEARCH 
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BofA Securities is currently acting as financial adviser and corporate broker to Meggitt PLC in connection with the proposed acquisition by 
Parker-Hannifin Corp, which was announced on August 2, 2021. This transaction is subject to UK Takeover Code. The proposed transaction is 
subject to approval by shareholders of Meggitt PLC.  
Equity Growth portfolio 
• The primary objective is appreciation of capital, rather than generating current 

income, over a long-term time horizon. A buy and hold strategy of well-positioned 
companies in strategically favored sectors and industries is utilized.  

• Focus on companies with consistent and above-average earnings growth that has 
been demonstrated over time under a variety of economic circumstances. 

• Willing to consider a higher P/E multiple for a faster pace of EPS growth.  
Exhibit 6: Equity Growth Holdings 
All prices are as of 1/18/2022 

      Price     
Sectors/Target Weights Symbol Proposed Weight 1/18/2022 Yield  QRQ Rating 
Communication Services (13.5%)           
Alphabet A GOOGL 6.0% $2,719.96 0.00% B-1-9 
Meta Platforms FB 3.5% $318.15 0.00% B-1-9 
Roku, Inc. ROKU 1.5% $166.83 0.00% C-1-9 
Netflix NFLX 2.5% $510.80 0.00% B-1-9 
Consumer Discretionary (17.5%)           
Amazon.com AMZN 9.0% $3,178.35 0.00% B-1-9 
D.R. Horton DHI 1.0% $93.42 0.96% B-1-7 
Tesla TSLA 1.5% $1,030.51 0.00% C-2-9 
Lowe's LOW 2.0% $238.41 1.34% B-1-7 
O'Reilly Auto ORLY 2.0% $665.67 0.00% B-2-9 
TJX Companies TJX 2.0% $68.91 1.51% B-1-7 
Consumer Staples (3.5%)           
Costco COST 2.0% $488.07 0.65% A-1-7 
Estee Lauder EL 1.5% $310.95 0.77% B-2-7 
Energy (0%)         
Financials (3.0%)           
Intercontinental ICE 2.0% $126.38 1.04% A-2-7 
First Republic FRC 1.0% $179.94 0.49% B-1-7 
Health Care (10.5%)           
Edwards Lifesci. EW 1.5% $115.83 0.00% XRVW 
Intuitive Surgical ISRG 1.5% $295.49 0.00% XRVW 
Thermo Fisher TMO 2.0% $590.10 0.18% B-1-7 
UnitedHealth Grp UNH 2.5% $460.99 1.26% B-1-7 
Zoetis Inc. ZTS 1.0% $202.70 0.64% A-1-7 
IDEXX IDXX 2.0% $518.17 0.00% B-1-9 
Industrials (7.5%)           
Dover Corp DOV 1.5% $178.44 1.12% B-1-7 
Fortive FTV 1.0% $72.76 0.38% B-1-7 
Generac GNRC 1.5% $294.90 0.00% B-1-9 
Uber Technologies UBER 1.5% $38.41 0.00% C-1-9 
Honeywell HON 2.0% $213.59 1.84% B-2-7 
Information Technology (42.5%)           
Apple Inc. AAPL 9.0% $169.80 0.52% B-1-7 
Adobe ADBE 2.5% $513.34 0.00% B-1-9 
Salesforce.com CRM 2.5% $226.06 0.00% B-1-9 
Intuit INTU 2.0% $537.82 0.51% B-1-7 
Mastercard Inc MA 2.0% $366.30 0.54% B-1-7 
Microsoft MSFT 10.5% $302.65 0.82% A-1-7 
Nvidia NVDA 3.5% $259.03 0.06% B-1-7 
PayPal Holdings Inc PYPL 2.5% $174.46 0.00% B-1-9 
Visa V 1.5% $215.71 0.69% A-1-7 
Applied Materials AMAT 2.5% $152.36 0.63% B-1-7 
ServiceNow NOW 2.5% $522.34 0.00% B-1-9 
Avalara Inc AVLR 1.5% $103.74 0.00% C-1-9 
Materials (1%)           
Ecolab Inc ECL 1.0% $213.40 0.96% B-2-7 
Real Estate (1.0%)           
American Tower AMT 1.0% $250.23 2.22% B-1-7 
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Exhibit 6: Equity Growth Holdings 
All prices are as of 1/18/2022 

      Price     
Utilities (0%)   0.0%       
Cash (0.0%)   0.0%       
    100.0%   0.43%   
Source: BofA Global Research; Bloomberg 

BofA GLOBAL RESEARCH   
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Equity Mid-Cap Portfolio 
• The Research Mid-Cap portfolio is designed to help investors build wealth over a 

multi-year period through ownership of mid-cap stocks. 

Exhibit 7: Equity Mid-Cap Holdings 
All prices are as of 1/18/2022 

      Price     
Sectors/Target Weights Symbol Proposed Weight 1/18/2022 Yield † QRQ Rating 
Communication Services (2.5%)           
Match Group MTCH 2.5% $115.87 0.00% B-1-9 
Consumer Discretionary (15.0%)           
D.R. Horton DHI 3.0% $93.42 0.96% B-1-7 
Darden Restaurants DRI 2.5% $139.37 3.16% XRVW 
Dick's DKS 1.0% $113.35 1.54% C-1-7 
YETI Holdings, Inc. YETI 2.5% $68.57 0.00% C-1-9 
lululemon athletica Inc LULU 3.0% $332.53 0.00% B-1-9 
Hilton Worldwide Holdings, Inc. HLT 3.0% $144.52 0.00% B-1-9 
Consumer Staples (3.5%)           
BJ's Wholesale BJ 2.5% $59.99 0.00% B-2-9 
Church & Dwight CHD 1.0% $103.22 0.98% XRVW 
Energy (5.0%)           
Hess HES 5.0% $92.18 1.08% C-1-7 
Financials (11.5%)           
East-West EWBC 2.0% $90.34 1.46% B-1-7 
First Republic FRC 1.0% $179.94 0.49% B-1-7 
Huntington HBAN 2.0% $17.45 3.55% B-1-7 
Synchrony Financial SYF 4.0% $47.24 1.86% B-1-7 
Voya VOYA 2.5% $73.20 1.09% B-1-7 
Health Care (12.0%)           
Chemed CHE 2.5% $478.86 0.30% B-1-7 
Dexcom DXCM 3.0% $429.87 0.00% XRVW 
LabCorp LH 3.0% $271.78 0.00% B-1-9 
Veeva Systems, Inc. VEEV 3.5% $218.27 0.00% B-1-9 
Industrials (16.5%)           
AMETEK AME 4.0% $139.56 0.57% B-1-7 
Dover Corp DOV 3.5% $178.44 1.12% B-1-7 
Generac GNRC 1.0% $294.90 0.00% B-1-9 
Jacobs Eng. J 3.0% $129.61 0.65% B-1-7 
CP Rail CP 2.5% $75.55 0.79% B-1-7 
AerCap AER 2.5% $67.61 0.00% C-1-9 
Information Technology (13.0%)           
Advanced Micro AMD 2.0% $131.93 0.00% C-1-9 
Amdocs DOX 3.0% $75.51 1.91% A-1-7 
Atlassian Corp Plc TEAM 1.0% $293.63 0.00% XRVW 
Fortinet FTNT 1.5% $308.47 0.00% B-1-9 
Affirm AFRM 1.0% $0.00 0.00% C-1-9 
KLA Corp KLAC 4.5% $412.98 1.02% B-1-7 
Materials (7.0%)           
Crown Holdings CCK 3.0% $112.87 0.71% B-1-7 
Vulcan Materials VMC 2.5% $190.59 0.78% B-1-7 
Freeport-McMoRan FCX 1.5% $44.29 0.68% C-2-7 
Real Estate (7.5%)           
Realty Income O 3.5% $69.73 4.24% B-1-7 
UDR, Inc. UDR 4.0% $58.42 2.48% B-1-7 
Utilities (6.5%)           
Alliant Energy Corp LNT 1.0% $59.67 2.70% A-2-7 
Entergy Corp. ETR 2.5% $109.84 3.68% B-1-7 
Public Service PEG 3.0% $65.22 3.13% A-1-7 
Cash (0.0%)   0.0%       

    100.0%   1.12%   
Source: BofA Global Research; Bloomberg 
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Equity International portfolio 
• The International Research Portfolio is broadly diversified, containing individual 

equities from each of the major geographic regions outside the US. This portfolio 
invests in non-US securities that are listed on US exchanges or have Blue Sky 
clearance in all 50 states.   

Exhibit 8: Equity International Holdings 
All prices are as of 1/18/2022 

        Price   
Sectors/Target Weights Symbol Proposed Weight Country 1/18/2022 QRQ Rating 
Communication Services (7.0%)           
SK Telecom SKM 3.5% Korea, Republic Of $25.99 XRVW 
Sea Limited SE 2.0% Singapore $170.48 C-1-9 
Spotify Technology S.A. SPOT 1.5% Sweden $210.87 B-1-9 
Consumer Discretionary (16.0%)           
Ferrari RACE 2.0% Italy $236.65 B-1-7 
Sony Group Corporation SONY 5.0% Japan $115.84 B-1-7 
Mercadolibre Inc MELI 3.5% Argentina $1,100.75 B-1-9 
Toyota Motor TM 3.5% Japan $207.47 A-1-7 
lululemon athletica Inc LULU 2.0% Canada $332.53 B-1-9 
Consumer Staples (3.5%)           
Diageo Plc DEO 3.5% United Kingdom $203.00 A-1-7 
Energy (6.0%)           
Equinor ASA EQNR 4.0% Norway $29.03 B-1-8 
TotalEnergies TTE 2.0% France $57.68 B-1-7 
Financials (15.5%)           
Aon PLC AON 2.5% United Kingdom $272.68 XRVW 
Barclays BCS 2.5% United Kingdom $11.67 B-1-7 
Bank of Nova Scotia BNS 3.5% Canada $73.75 B-1-7 
HDFC Bank HDB 4.0% India $70.90 B-1-9 
Toronto-Dominion Bank TD 3.0% Canada $82.52 A-1-7 
Health Care (10.5%)           
AstraZeneca AZN 3.5% United Kingdom $59.84 B-1-7 
Medtronic, Inc MDT 2.5% Ireland $107.49 XRVW 
Novo Nordisk NVO 2.0% Denmark $96.39 B-1-7 
Sanofi SNY 2.5% France $52.17 B-1-7 
Industrials (12.5%)           
ABB ABB 3.5% Switzerland $36.62 B-1-7 
Canadian Pacific Railway CP 2.0% Canada $75.55 B-1-7 
Ryanair RYAAY 2.5% Ireland $113.11 B-1-9 
RELX PLC RELX 1.5% United Kingdom $30.27 B-1-7 
Eaton Corp PLC ETN 1.5% United Kingdom $166.63 B-1-7 
Thomson Reuters TRI 1.5% Canada $107.55 XRVW 
Information Technology (14.5%)           
ASML Holding N.V. ASML 2.5% Netherlands $715.23 B-1-7 
Atlassian Corporation Plc TEAM 1.0% Australia $293.63 XRVW 
Accenture Plc ACN  2.5% Ireland $348.28 B-1-7 
Taiwan Semiconductor Manufacturing Co. TSM 5.5% Taiwan $133.83 B-1-7 
NXP Semiconductors NV NXPI 1.5% Netherlands $217.42 B-1-7 
Wix.com WIX 1.5% Israel $131.46 C-1-9 
Materials (8.0%)           
Nutrien NTR 4.0% Canada $74.19 B-1-7 
Linde LIN 4.0% United Kingdom $321.16 B-1-7 
Real Estate (0.0%)           
Utilities (1.5%)           
National Grid PLC NGG 2.5% United Kingdom $73.80 A-1-7 
International ETFs (3.0%)           
iShares MSCI Japan ETF EWJ 4.0% Japan $66.17 1-FV 
Cash (0.0%)   0.0%       

    100.0%       
Source: BofA Global Research; Bloomberg 
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Analyst Certification 
I, Derek Harris, hereby certify that the views expressed in this research report accurately 
reflect my personal views about the subject securities and issuers.  I also certify that no 
part of my compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or view expressed in this research report. 
 
 
Special Disclosures 
Korea imposes a capital gains tax on non-resident investors in Korean securities of the 
lesser of 22% of the net gain or 11% of the gross sales proceeds unless the investor is 
either (1) resident in a country which has a double tax treaty with Korea that exempts 
the investor's capital gains from Korean tax or (2) the shares sold are sold through the 
Korea Stock exchange or KOSDAQ exchange and the seller (including related parties) has 
not owned 25% or more of the shares of the issuer at any time during the year of sale 
plus the 5 calendar years preceding the year of sale. Investors should seek their own tax 
advice. 

Information on securities which are listed on the exchanges where ML Securities 
(Taiwan) Limited is not permitted to trade or solicit trades for clients is for 
informational purposes only and is not a recommendation or a solicitation to trade such 
securities. ML Securities (Taiwan) Limited will not execute transactions for nor accept 
orders from clients to trade such securities.  Foreign investment in Taiwan securities is 
regulated and restricted. Currently, foreign investment in Taiwan securities is permitted 
by investment through: (1) global depository receipts, (2) convertible bonds, (3) mutual 
funds issued offshore of Taiwan, and (4) a special foreign institutional investors (FINIs) 
and foreign individual investors (FIDIs) program supervised by the Taiwan SFB 
whereunder FINIs/FIDIs may apply for investment ID to invest in Taiwan securities by 
registration with Taiwan Stock Exchange. FINIs will additionally need consent from the 
foreign exchange authority, ie, the Central Bank of China. In addition to the limitations 
above, various industry-specific percentage-based limitations on foreign ownership of 
Taiwan companies (and in some cases prohibitions) may apply. Investments are subject 
to exchange rate and currency conversion restrictions and risks. Dividends and interest 
earned by foreign investors' Taiwan securities/instruments are generally subject to a 
20% withholding tax. Ordinary shares are not available to ML private client accounts in 
the U.S. 

This report is distributed in the Republic of China by Merrill Lynch Securities (Taiwan) 
Limited, which is regulated by the SFB of the Republic of China. 

The following company is a co-defendant with Bank of America Corporation and certain 
of its subsidiaries in the In Re Payment Card Interchange Fee and Merchant Discount 
Anti-Trust Litigation (“Interchange Litigation”): Visa. This report is not a statement by 
Bank of America Corporation or any of its subsidiaries or affiliates. This report reflects 
only the personal views of the BofA Global Research analyst who authored this report. 
He/she is in no way authorized to speak on behalf of Bank of America Corporation or any 
of its subsidiaries or affiliates in connection with the Interchange Litigation or any other 
litigation. This report was researched and prepared solely by the BofA Global Research 
analyst who authored this report. This report has not been discussed with, reviewed by, 
and may not reflect information known to, professionals in Bank of America and its 
affiliates involved in the Interchange Litigation or any other litigation. Any facts and 
views expressed herein that relate to the Interchange Litigation and the payment card 
business are based solely on public information, and not based on any information 
provided by Bank of America or any of its subsidiaries or affiliates, and reflect only the 
personal views of the BofA Global Research analyst who authored this report. 

The following company is a co-defendant with Bank of America Corporation and certain 
of its subsidiaries in the In Re Payment Card Interchange Fee and Merchant Discount 
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Anti-Trust Litigation (“Interchange Litigation”): MasterCard. This report is not a 
statement by Bank of America Corporation or any of its subsidiaries or affiliates. This 
report reflects only the personal views of the BofA Global Research analyst who 
authored this report. He/she is in no way authorized to speak on behalf of Bank of 
America Corporation or any of its subsidiaries or affiliates in connection with the 
Interchange Litigation or any other litigation. This report was researched and prepared 
solely by the BofA Global Research analyst who authored this report. This report has not 
been discussed with, reviewed by, and may not reflect information known to, 
professionals in Bank of America and its affiliates involved in the Interchange Litigation 
or any other litigation. Any facts and views expressed herein that relate to the 
Interchange Litigation and the payment card business are based solely on public 
information, and not based on any information provided by Bank of America or any of its 
subsidiaries or affiliates, and reflect only the personal views of the BofA Global Research 
analyst who authored this report. 

BofA Securities is currently acting as financial adviser to Glencore PLC in connection 
with its proposed acquisition of a 75% stake in Chevron South Africa Propriety Limited 
and the entire issued share capital of Chevron Botswana Propriety Limited, which was 
announced on 6th October 2017. 

BofA Securities is currently acting as financial advisor to Abu Dhabi National Oil 
Company (ADNOC) in connection with its proposed midstream pipeline infrastructure 
partnership with KKR and BlackRock, which was announced on 24 February 2019. 
ADNOC has additionally entered into a follow-on pipeline infrastructure investment 
agreement with the Abu Dhabi Retirement Pensions and Benefits Fund (ADRPBF), which 
was announced on 14 April 2019. 

BofA Securities is currently acting as financial adviser to Mid Europa Partners in 
connection with its proposed sale of Knjaz Milos ad Arandjelovac to a joint venture 
between Karlovarske Mineralni Vody (KMV) and PepsiCo Inc., which was announced on 5 
June 2019. 

BofA Securities is currently acting as financial advisor to Antin Infrastructure Partners 
UK Ltd in connection with its proposed sale of Kellas Midstream Ltd to BlackRock's 
Global Energy & Power Infrastructure Funds (GEPIF III) and GIC, which was announced on 
11 November 2019. 

BofA Securities is currently acting as exclusive financial adviser to Puma Energy Asia 
Pacific B.V. in connection with its proposed $AUD425 million sale of its Australian 
commercial and retail fuels business to Chevron Australia Downstream Pty Ltd, which 
was announced on December 19, 2019. 

BofA Securities is currently acting as financial advisor to UnitedHealth Group Inc in 
connection with OptumInsight Inc's proposed acquisition of Change Healthcare Inc, 
which was announced on January 6, 2021.  The proposed transaction is subject to 
approval by shareholders of Change Healthcare Inc.  This research report is not intended 
to (1) provide voting advice, (2) serve as an endorsement of the proposed transaction, or 
(3) result in the procurement, withholding or revocation of a proxy. 

BofA Securities is currently acting as financial advisor to Hilton Grand Vacations Inc in 
connection with its proposed acquisition of Diamond Resorts International Inc from 
funds managed by affiliates of Apollo Global Management Inc, which was announced on 
March 10, 2021.     The proposed transaction is subject to approval by shareholders of 
Hilton Grand Vacations Inc.  This research report is not intended to (1) provide voting 
advice, (2) serve as an endorsement of the proposed transaction, or (3) result in the 
procurement, withholding or revocation of a proxy. 

BofA Securities is currently acting as Financial Advisor to Amazon.com Inc in connection 
with its proposed acquisition of Metro-Goldwyn-Mayer Inc from MGM Holdings Inc, 
which was announced on May 26, 2021. 
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BofA Securities is currently acting as financial adviser to Grupo Comercial Chedraui, 
S.A.B. de C.V in connection with its proposed acquisition of Smart & Final Holdings, Inc. 
from funds managed by affiliates of Apollo Global Management, Inc., which was 
announced on May 13, 2021. 

BofA Securities is currently acting as financial advisor to Lumen Technologies Inc in 
connection with its proposed sale of ILEC (incumbent local exchange carrier) business, 
including its consumer, small business, wholesale and mostly copper-served enterprise 
customers and assets, in 20 states to funds managed by affiliates of Apollo Global 
Management Inc, which was announced on August 3, 2021. 

BofA Securities is currently acting as financial advisor to ASML Holding NV in 
connection with its proposed sale of BG Medical Applications GmbH, SwissOptic AG and 
SwissOptic Co, Ltd to Jenoptik AG, which was announced on October 19, 2021. 

BofA Securities is currently acting as financial advisor to the funds managed by affiliates 
of Apollo Global Management, Inc. (“Apollo") in connection with the proposed acquisition 
by Showa Aluminum Can Corporation, a portfolio company owned by Apollo, of 
Mitsubishi Aluminum Co., Ltd.'s Aluminum Rolled & Extruded Products Business from 
Mitsubishi Materials Corporation as well as Universal Can Corporation from Mitsubishi 
Materials Corporation and Hokkan Holdings Limited, which were announced on 
November 25, 2021. 

BofA Securities is currently acting as financial advisor to The Bank of Nova Scotia in 
connection with its proposed divestment of shares in Thanachart Securities PCL and 
Thanachart Insurance Co Ltd to TMBThanachart Bank PCL, which was announced on 
November 25, 2021. 

BofA Securities is currently acting as a financial advisor to NextEra Energy Inc in 
connection with its proposed sale of a 50% non-controlling interest in an approximately 
2,520 megawatt (MW) portfolio of long-term contracted renewables assets to the 
Ontario Teachers' Pension Plan Board, which was announced on November 30, 2021. 

BofA Securities is currently acting asfinancial advisor to the funds managed by affiliates 
of Apollo GlobalManagement, Inc. ("Apollo") in connection with the proposed acquisition 
byShowa Aluminum Can Corporation, a portfolio company owned by Apollo, ofMitsubishi 
Aluminum Co., Ltd.'s Aluminum Rolled & Extruded Products Businessfrom Mitsubishi 
Materials Corporation as well as Universal Can Corporation fromMitsubishi Materials 
Corporation and Hokkan Holdings Limited, which wereannounced on November 25, 
2021. 

BofA Securities is currently acting as a financial advisor to Apollo Global Management 
Inc in connection with its proposed acquisition of the US wealth distribution and asset 
management businesses of Griffin Capital, which was announced on December 2, 2021. 

BofA Securities is currently acting as financial adviser and corporate broker to Meggitt 
PLC in connection with the proposed acquisition by Parker-Hannifin Corp, which was 
announced on August 2, 2021.  This transaction is subject to UK Takeover Code. 

BofA Securities is currently acting as financial advisor to National Australia Bank Limited 
in connection with its proposed purchase of Citibank NA’s consumer banking business in 
Australia, which was announced on 9 August 2021. 

BofA Securities is currently acting as financial advisor to Xilinx in connection with its 
proposed acquisition by Advanced Micro Devices, which was announced on October 27, 
2020. 
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Disclosures 
Important Disclosures  
           
FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK RATINGS, indicators 
of potential price fluctuation, are: A - Low, B - Medium and C - High. INVESTMENT RATINGS reflect the analyst’s assessment of both a stock’s: absolute total return 
potential as well as its attractiveness for investment relative to other stocks within its Coverage Cluster (defined below). There are three investment ratings: 1 - Buy 
stocks are expected to have a total return of at least 10% and are the most attractive stocks in the coverage cluster; 2 - Neutral stocks are expected to remain flat or 
increase in value and are less attractive than Buy rated stocks and 3 - Underperform stocks are the least attractive stocks in a coverage cluster. Analysts assign 
investment ratings considering, among other things, the 0-12 month total return expectation for a stock and the firm’s guidelines for ratings dispersions (shown in 
the table below). The current price objective for a stock should be referenced to better understand the total return expectation at any given time. The price objective 
reflects the analyst’s view of the potential price appreciation (depreciation). 

Investment rating Total return expectation (within 12-month period of date of initial 
rating) 

Ratings dispersion guidelines for coverage clusterR1 

Buy ≥ 10% ≤ 70% 
Neutral ≥ 0% ≤ 30% 

Underperform N/A ≥ 20% 
R1Ratings dispersions may vary from time to time where BofA Global Research believes it better reflects the investment prospects of stocks in a Coverage Cluster. 

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered to be secure) 
and 9 - pays no cash dividend. Coverage Cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, sector, 
region or other classification(s). A stock’s coverage cluster is included in the most recent BofA Global Research report referencing the stock.  
EXCHANGE-TRADED FUNDS (ETF) INVESTMENT OPINION KEY: Opinions reflect both an Outlook Rating and a Category Rating. OUTLOOK RATINGS reflect the analyst's assessment of the ETF’s 
attractiveness relative to other ETFs within its category (including sector, region, asset class, thematic, and others). There are three outlook ratings: 1 - the ETF is more attractive than covered 
peers in the same category over the next 12 months; 2 - the ETF is similarly attractive to covered peers in the same category over the next 12 months; and 3 - the ETF is less attractive than 
covered peers in the same category over the next 12 months. CATEGORY RATINGS, indicators of the analyst’s view of the ETF’s category and which incorporate published views of BofA Global 
Research department analysts, are: FV - Favorable view, NV - Neutral view and UF - Unfavorable view.  
 
One or more analysts contributing to this report owns stock of the covered issuer: Amazon.com, Apple Inc., Cisco Systems, Dick's, Expedia Inc, Exxon Mobil Corp, McDonald's 
One or more analysts responsible for covering the securities in this report owns stock of the covered issuer: Charter Communicatio, Comcast Corp, Walt Disney. 
BofAS or one of its affiliates acts as a market maker for the equity securities recommended in the report: ABB, Abbott Labs, Accenture, Adobe, Advanced Micro, AerCap, Affirm, Air Products, 
Alliant Energy Corp, Alphabet A, Alphabet C, Amazon.com, Amdocs, American Tower, AMETEK, Amgen Inc., Anthem, Aon PLC, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, Atlassian 
Corp Plc, Avalara Inc, Bank of Nova Scotia, Barclays, BHP Group-ADR, BJ's Wholesale, BlackRock, Inc., Bristol-Myers Squibb, Broadcom, Capital One, Carrier, Charter Communicatio, Chemed, 
Chevron, Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco, CP Rail, Crown Castle, Crown Holdings, CSX Corporation, CYRUSONE INC, D.R. Horton, 
Danaher, Darden Restaurants, Deere & Co, Dexcom, Diageo, Dick's, Dover Corp, East-West, Eaton Corp PLC, Ecolab Inc, Edwards Lifesciences, Eli Lilly, Emerson, Entergy Corp., EPAM Systems, 
Equinix, Equinor ASA, Equity Residential, Estee Lauder, Expedia, Extra Space Storage, ExxonMobil, FedEx Corp., Ferrari, Fifth Third Bank, First Republic, Ford Motor, Fortinet, Fortive, Freeport-
McMoRan, Garmin, Generac, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Honeywell, Huntington, IDEXX, Intercontinental, Intl Paper Co, Intuit, Intuitive Surgical, iShares-Japan ETF, 
Jacobs Eng., Johnson & Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, lululemon ath, M&T Bank, Magna Intl, Marvell, Mastercard Inc, Match Group, 
McDonald's, Medtronic, Mercadolibre, Meta Platforms, Microchip, Microsoft, Mission Produce Inc, National Grid, Netflix, NextEra Energy, Nike, Northrop Grumman, Novo Nordisk, Nutrien, Nvidia, 
NXP Semiconductors, O'Reilly Auto, Parker Hannifin, PayPal Holdings Inc, PepsiCo, Principal, Procter & Gamble, Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, 
Roku, Inc., Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate, ServiceNow, Sherwin-Williams, Sibanye-Stillwater, SK Telecom, Sony Group Corp, Spotify, Stryker, Synchrony Financial, Target 
Corp., TD Bank, Tesla, Texas Instr., The Home Depot, Thermo Fisher, Thomson Reuters, TJX Companies, TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, TSMC, Twilio, Uber 
Technologies, UDR, Inc., Union Pacific, United Parcel, UnitedHealth Grp, Veeva Systems, Inc., Verizon Comm, VICI Properties, Visa, Voya, Vulcan Materials, Walmart, Walt Disney Co., Waste 
Connections, Williams Companies, Wix.com, YETI, Zoetis Inc. 
BofAS or an affiliate was a manager of a public offering of securities of this issuer within the last 12 months: Amazon.com, American Tower, Anthem, Apple Inc., Avalara Inc, Bank of Nova Scotia, 
BlackRock, Inc., Capital One, Church & Dwight, Citigroup, Comcast Corp, Constellation, Crown Castle Int, D.R. Horton, Inc., Danaher, Dick's, Ecolab Inc, Eli Lilly, Emerson, Entergy, Equinix, Estee 
Lauder, Expedia Inc, Extra Space Storage, FedEx Corp., First Republic, Ford Motor, Fortinet, HDFC Bank, Home Depot, Honeywell, Huntington Banc, JP Morgan Chase, Kinder Morgan, LabCorp, 
Linde, Lowe's, Mastercard Inc, Microchip, PepsiCo, Procter & Gamble, Realty Income, Rockwell, Salesforce.com, Sea Limited, Sherwin-Williams, TD Bank Financ'l, Texas Instrument, The Williams 
Comp., Thermo Fisher, Toyota Motor, Truist Financial, Twilio Inc., Uber Technologies, UDR, Inc., Union Pacific, UnitedHealth Grp, Verizon Comm., VICI Properties, Walmart, Waste Connections. 
The issuer is or was, within the last 12 months, an investment banking client of BofAS and/or one or more of its affiliates: ABB Ltd., Abbott Labs, Accenture, Adobe, Advanced Micro, AerCap, Air 
Products, Alliant Energy, Alphabet, Amazon.com, American Tower, Amgen Inc., Anthem, Aon Plc, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, Atlassian Corp Plc, Avalara Inc, Bank of 
Nova Scotia, Barclays, BHP Group Limited, BJ's Wholesale Club, BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, Charter Communicatio, Chevron Corporation, 
Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco Wholesale, CP Rail, Crown Castle Int, Crown Holdings, CSX Corporation, CYRUSONE INC, D.R. 
Horton, Inc., Danaher, Darden, Deere & Co, Dexcom, Diageo, Dick's, Dover Corp, Eaton Corp PLC, Ecolab Inc, Edwards Lifesciences, Eli Lilly, Emerson, Entergy, Equinix, Equinor ASA, Equity 
Residential, Estee Lauder, Expedia Inc, Extra Space Storage, Exxon Mobil Corp, FedEx Corp., Ferrari, Fifth Third, First Republic, Ford Motor, Fortinet, Fortive Corporation, Freeport-McMoRan, 
Garmin, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Home Depot, Honeywell, Huntington Banc, Idexx Laboratories, Intercontinental, Intl Paper, Intuit, Jacobs Eng., Johnson&Johnson, JP 
Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, lululemon ath, M&T Bank, Magna Intl, Marvell Tech, Mastercard Inc, Match Group Inc., McDonald's, Medtronic, 
Mercadolibre, Meta Platforms, Microchip, Microsoft Corp, National Grid, NextEra Energy, Nike, Northrop Grumman, Novo Nordisk, Nutrien, NXP Semiconductors, O'Reilly Auto, PayPal Holdings 
Inc, PepsiCo, Principal, Procter & Gamble, Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate Technology, 
Sherwin-Williams, Sibanye-Stillwater, SK Telecom, Sony Group Corp, Stryker Corp, Synchrony Financial, Target Corp., TD Bank Financ'l, Tesla Motors, Texas Instrument, The Williams Comp., 
Thermo Fisher, Thomson Reuters, TJX Cos. Inc., TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, TSMC, Twilio Inc., Uber Technologies, UDR, Inc., Union Pacific, United Parcel, 
UnitedHealth Grp, Verizon Comm., VICI Properties, Visa, Voya, Vulcan Materials, Walmart, Walt Disney, Waste Connections, YETI Holdings, Inc., Zoetis Inc. 
BofAS or an affiliate has received compensation from the issuer for non-investment banking services or products within the past 12 months: ABB Ltd., Abbott Labs, Accenture, Adobe, Advanced 
Micro, AerCap, Air Products, Alliant Energy, Alphabet, Amazon.com, Amdocs, American Tower, AMETEK Inc, Amgen Inc., Anthem, Aon Plc, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, 
Atlassian Corp Plc, Avalara Inc, Bank of Nova Scotia, Barclays, BHP Group Limited, BJ's Wholesale Club, BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, 
Charter Communicatio, Chemed Corporation, Chevron Corporation, Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco Wholesale, CP Rail, Crown 
Castle Int, Crown Holdings, CSX Corporation, CYRUSONE INC, D.R. Horton, Inc., Danaher, Darden, Deere & Co, Dexcom, Diageo, Dick's, Dover Corp, East-West, Eaton Corp PLC, Ecolab Inc, Edwards 
Lifesciences, Eli Lilly, Emerson, Entergy, EPAM Systems, Equinix, Equinor ASA, Equity Residential, Estee Lauder, Expedia Inc, Extra Space Storage, Exxon Mobil Corp, FedEx Corp., Ferrari, Fifth 
Third, First Republic, Ford Motor, Fortinet, Fortive Corporation, Freeport-McMoRan, Garmin, Generac, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Home Depot, Honeywell, Huntington 
Banc, Idexx Laboratories, Intercontinental, Intl Paper, Intuit, Intuitive Surgical, Jacobs Eng., Johnson&Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, 
lululemon ath, M&T Bank, Magna Intl, Marvell Tech, Mastercard Inc, Match Group Inc., McDonald's, Medtronic, Mercadolibre, Meta Platforms, Microchip, Microsoft Corp, Mission Produce Inc., 
National Grid, Netflix, NextEra Energy, Nike, Northrop Grumman, Novo Nordisk, Nutrien, NVIDIA, NXP Semiconductors, O'Reilly Auto, Parker Hannifin, PayPal Holdings Inc, PepsiCo, Principal, 
Procter & Gamble, Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, Roku, Inc., Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate Technology, ServiceNow, Inc., 
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Sherwin-Williams, Sibanye-Stillwater, SK Telecom, Sony Group Corp, Spotify, Stryker Corp, Synchrony Financial, Target Corp., TD Bank Financ'l, Tesla Motors, Texas Instrument, The Williams 
Comp., Thermo Fisher, Thomson Reuters, TJX Cos. Inc., TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, TSMC, Twilio Inc., Uber Technologies, UDR, Inc., Union Pacific, United Parcel, 
UnitedHealth Grp, Veeva Systems, Inc., Verizon Comm., VICI Properties, Visa, Voya, Vulcan Materials, Walmart, Walt Disney, Waste Connections, YETI Holdings, Inc., Zoetis Inc. 
The issuer is or was, within the last 12 months, a non-securities business client of BofAS and/or one or more of its affiliates: ABB Ltd., Abbott Labs, Accenture, Adobe, Advanced Micro, AerCap, 
Air Products, Alliant Energy, Alphabet, Amazon.com, Amdocs, American Tower, AMETEK Inc, Amgen Inc., Anthem, Aon Plc, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, Atlassian Corp 
Plc, Avalara Inc, Bank of Nova Scotia, Barclays, BHP Group Limited, BJ's Wholesale Club, BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, Charter 
Communicatio, Chemed Corporation, Chevron Corporation, Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco Wholesale, CP Rail, Crown Castle Int, 
Crown Holdings, CSX Corporation, CYRUSONE INC, D.R. Horton, Inc., Danaher, Darden, Deere & Co, Dexcom, Diageo, Dick's, Dover Corp, East-West, Eaton Corp PLC, Ecolab Inc, Edwards 
Lifesciences, Eli Lilly, Emerson, Entergy, EPAM Systems, Equinix, Equinor ASA, Equity Residential, Estee Lauder, Expedia Inc, Extra Space Storage, Exxon Mobil Corp, FedEx Corp., Ferrari, Fifth 
Third, First Republic, Ford Motor, Fortinet, Fortive Corporation, Freeport-McMoRan, Garmin, Generac, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Home Depot, Honeywell, Huntington 
Banc, Idexx Laboratories, Intercontinental, Intl Paper, Intuit, Intuitive Surgical, Jacobs Eng., Johnson&Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, 
lululemon ath, M&T Bank, Magna Intl, Marvell Tech, Mastercard Inc, Match Group Inc., McDonald's, Medtronic, Mercadolibre, Meta Platforms, Microchip, Microsoft Corp, Mission Produce Inc., 
National Grid, Netflix, NextEra Energy, Nike, Northrop Grumman, Novo Nordisk, Nutrien, NVIDIA, NXP Semiconductors, O'Reilly Auto, Parker Hannifin, PayPal Holdings Inc, PepsiCo, Principal, 
Procter & Gamble, Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, Roku, Inc., Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate Technology, ServiceNow, Inc., 
Sherwin-Williams, Sibanye-Stillwater, SK Telecom, Sony Group Corp, Spotify, Stryker Corp, Synchrony Financial, Target Corp., TD Bank Financ'l, Tesla Motors, Texas Instrument, The Williams 
Comp., Thermo Fisher, Thomson Reuters, TJX Cos. Inc., TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, TSMC, Twilio Inc., Uber Technologies, UDR, Inc., Union Pacific, United Parcel, 
UnitedHealth Grp, Veeva Systems, Inc., Verizon Comm., VICI Properties, Visa, Voya, Vulcan Materials, Walmart, Walt Disney, Waste Connections, YETI Holdings, Inc., Zoetis Inc. 
An officer, director or employee of BofAS or one of its affiliates is an officer or director of this issuer: Ecolab Inc, Target Corp. 
BofAS or an affiliate has received compensation for investment banking services from this issuer within the past 12 months: Abbott Labs, Accenture, Adobe, AerCap, Alliant Energy, Alphabet, 
Amazon.com, American Tower, Amgen Inc., Anthem, Aon Plc, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, Atlassian Corp Plc, Avalara Inc, Bank of Nova Scotia, Barclays, BHP Group 
Limited, BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, Charter Communicatio, Chevron Corporation, Church & Dwight, Cisco Systems, Citigroup, Comcast 
Corp, ConocoPhillips, Constellation, Crown Castle Int, Crown Holdings, CSX Corporation, D.R. Horton, Inc., Danaher, Darden, Deere & Co, Dexcom, Diageo, Dick's, Eaton Corp PLC, Ecolab Inc, 
Edwards Lifesciences, Eli Lilly, Emerson, Entergy, Equinix, Equinor ASA, Equity Residential, Estee Lauder, Expedia Inc, Extra Space Storage, Exxon Mobil Corp, FedEx Corp., Ferrari, Fifth Third, First 
Republic, Ford Motor, Fortinet, Fortive Corporation, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Home Depot, Honeywell, Huntington Banc, Idexx Laboratories, Intercontinental, Intl 
Paper, Intuit, Jacobs Eng., Johnson&Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, lululemon ath, M&T Bank, Marvell Tech, Mastercard Inc, Match Group 
Inc., McDonald's, Medtronic, Mercadolibre, Microchip, Microsoft Corp, National Grid, NextEra Energy, Nike, Northrop Grumman, NXP Semiconductors, O'Reilly Auto, PayPal Holdings Inc, PepsiCo, 
Principal, Procter & Gamble, Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, Salesforce.com, Sanofi, Sea Limited, Seagate Technology, Sherwin-Williams, 
Sibanye-Stillwater, SK Telecom, Sony Group Corp, Stryker Corp, Synchrony Financial, Target Corp., TD Bank Financ'l, Tesla Motors, Texas Instrument, The Williams Comp., Thermo Fisher, TJX Cos. 
Inc., TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, Twilio Inc., Uber Technologies, UDR, Inc., Union Pacific, United Parcel, UnitedHealth Grp, Verizon Comm., VICI Properties, Visa, 
Voya, Vulcan Materials, Walmart, Waste Connections, Zoetis Inc. 
BofAS or an affiliate expects to receive or intends to seek compensation for investment banking services from this issuer or an affiliate of the issuer within the next three months: ABB Ltd., 
Abbott Labs, Accenture, Adobe, Advanced Micro, AerCap, Air Products, Alliant Energy, Alphabet, Amazon.com, American Tower, Amgen Inc., Anthem, Aon Plc, Apollo, Apple Inc., Applied Materials, 
AstraZeneca, Bank of Nova Scotia, Barclays, BHP Group Limited, BJ's Wholesale Club, BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, Charter Communicatio, 
Chevron Corporation, Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco Wholesale, CP Rail, Crown Castle Int, Crown Holdings, CSX Corporation, 
CYRUSONE INC, Danaher, Darden, Deere & Co, Diageo, Dick's, Dover Corp, Eaton Corp PLC, Ecolab Inc, Edwards Lifesciences, Eli Lilly, Emerson, Entergy, Equinix, Equinor ASA, Equity Residential, 
Estee Lauder, Expedia Inc, Extra Space Storage, Exxon Mobil Corp, FedEx Corp., Ferrari, Fifth Third, First Republic, Ford Motor, Fortinet, Freeport-McMoRan, Garmin, HDFC Bank, Hess, Hewlett-
Packard, Hilton Worldwide, Home Depot, Honeywell, Huntington Banc, Idexx Laboratories, Intercontinental, Intl Paper, Intuit, Jacobs Eng., Johnson&Johnson, JP Morgan Chase, Kinder Morgan, KLA 
Corp, L3Harris, LabCorp, Linde, Lowe's, M&T Bank, Magna Intl, Marvell Tech, Mastercard Inc, Match Group Inc., McDonald's, Medtronic, Mercadolibre, Meta Platforms, Microchip, Microsoft Corp, 
National Grid, NextEra Energy, Nike, Novo Nordisk, Nutrien, NXP Semiconductors, PayPal Holdings Inc, PepsiCo, Principal, Procter & Gamble, Prologis, Inc., Realty Income, RELX PLC, Rockwell, 
Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate Technology, Sherwin-Williams, Sibanye-Stillwater, SK Telecom, Sony Group Corp, Stryker Corp, Synchrony Financial, Target Corp., TD Bank 
Financ'l, Tesla Motors, Texas Instrument, The Williams Comp., Thermo Fisher, Thomson Reuters, TJX Cos. Inc., TotalEnergies, Toyota Motor, Truist Financial, TSMC, Uber Technologies, UDR, Inc., 
Union Pacific, United Parcel, UnitedHealth Grp, Verizon Comm., VICI Properties, Visa, Voya, Walmart, Walt Disney, Waste Connections, YETI Holdings, Inc., Zoetis Inc. 
BofAS together with its affiliates beneficially owns one percent or more of the common stock of this issuer. If this report was issued on or after the 9th day of the month, it reflects the 
ownership position on the last day of the previous month. Reports issued before the 9th day of a month reflect the ownership position at the end of the second month preceding the date of 
the report: Abbott Labs, Adobe, Air Products, Alphabet, Amdocs, American Tower, Amgen Inc., Anthem, Aon Plc, Applied Materials, Avalara Inc, Bank of Nova Scotia, Barclays, BJ's Wholesale Club, 
BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, Chevron Corporation, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco 
Wholesale, Crown Castle Int, CSX Corporation, CYRUSONE INC, D.R. Horton, Inc., Danaher, Deere & Co, Diageo, Dick's, Dover Corp, East-West, Eaton Corp PLC, Ecolab Inc, Eli Lilly, Emerson, Entergy, 
Equity Residential, Expedia Inc, Exxon Mobil Corp, Fifth Third, First Republic, Ford Motor, Fortive Corporation, Freeport-McMoRan, Garmin, Generac, Hewlett-Packard, Hilton Worldwide, Home 
Depot, Honeywell, Huntington Banc, Idexx Laboratories, Intercontinental, Intl Paper, Jacobs Eng., Johnson&Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Lowe's, Magna 
Intl, Marvell Tech, Match Group Inc., McDonald's, Medtronic, Microchip, Microsoft Corp, Mission Produce Inc., NextEra Energy, Northrop Grumman, Nutrien, NXP Semiconductors, O'Reilly Auto, 
Parker Hannifin, PepsiCo, Principal, Procter & Gamble, Progressive Corp, Prologis, Inc., Realty Income, Rockwell, Ryanair, Salesforce.com, Seagate Technology, Sherwin-Williams, Sibanye-Stillwater, 
Synchrony Financial, Target Corp., TD Bank Financ'l, Texas Instrument, The Williams Comp., Thermo Fisher, Thomson Reuters, TJX Cos. Inc., Tractor Supply, Truist Financial, Uber Technologies, 
UDR, Inc., Union Pacific, United Parcel, UnitedHealth Grp, Verizon Comm., VICI Properties, Visa, Voya, Vulcan Materials, Walt Disney, Wix.com, YETI Holdings, Inc., Zoetis Inc. 
BofAS together with its affiliates beneficially owns one percent or more of the shares of this fund. If this report was issued on or after the 9th day of the month, it reflects the ownership 
position on the last day of the previous month. Reports issued before the 9th day of the month reflect the ownership position at the end of the second month preceding the date of the report: 
iShares-Japan ETF. 
BofAS or one of its affiliates is willing to sell to, or buy from, clients the common equity of the issuer on a principal basis: ABB, Abbott Labs, Accenture, Adobe, Advanced Micro, AerCap, Affirm, Air 
Products, Alliant Energy Corp, Alphabet A, Alphabet C, Amazon.com, Amdocs, American Tower, AMETEK, Amgen Inc., Anthem, Aon PLC, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, 
Atlassian Corp Plc, Avalara Inc, Bank of Nova Scotia, Barclays, BHP Group-ADR, BJ's Wholesale, BlackRock, Inc., Bristol-Myers Squibb, Broadcom, Capital One, Carrier, Charter Communicatio, 
Chemed, Chevron, Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco, CP Rail, Crown Castle, Crown Holdings, CSX Corporation, CYRUSONE INC, D.R. 
Horton, Danaher, Darden Restaurants, Deere & Co, Dexcom, Diageo, Dick's, Dover Corp, East-West, Eaton Corp PLC, Ecolab Inc, Edwards Lifesciences, Eli Lilly, Emerson, Entergy Corp., EPAM 
Systems, Equinix, Equinor ASA, Equity Residential, Estee Lauder, Expedia, Extra Space Storage, ExxonMobil, FedEx Corp., Ferrari, Fifth Third Bank, First Republic, Ford Motor, Fortinet, Fortive, 
Freeport-McMoRan, Garmin, Generac, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Honeywell, Huntington, IDEXX, Intercontinental, Intl Paper Co, Intuit, Intuitive Surgical, iShares-Japan 
ETF, Jacobs Eng., Johnson & Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, lululemon ath, M&T Bank, Magna Intl, Marvell, Mastercard Inc, Match Group, 
McDonald's, Medtronic, Mercadolibre, Meta Platforms, Microchip, Microsoft, Mission Produce Inc, National Grid, Netflix, NextEra Energy, Nike, Northrop Grumman, Novo Nordisk, Nutrien, Nvidia, 
NXP Semiconductors, O'Reilly Auto, Parker Hannifin, PayPal Holdings Inc, PepsiCo, Principal, Procter & Gamble, Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, 
Roku, Inc., Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate, ServiceNow, Sherwin-Williams, Sibanye-Stillwater, SK Telecom, Sony Group Corp, Spotify, Stryker, Synchrony Financial, Target 
Corp., TD Bank, Tesla, Texas Instr., The Home Depot, Thermo Fisher, Thomson Reuters, TJX Companies, TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, TSMC, Twilio, Uber 
Technologies, UDR, Inc., Union Pacific, United Parcel, UnitedHealth Grp, Veeva Systems, Inc., Verizon Comm, VICI Properties, Visa, Voya, Vulcan Materials, Walmart, Walt Disney Co., Waste 
Connections, Williams Companies, Wix.com, YETI, Zoetis Inc. 
The issuer is or was, within the last 12 months, a securities business client (non-investment banking) of BofAS and/or one or more of its affiliates: ABB Ltd., Abbott Labs, Accenture, Adobe, 
Advanced Micro, AerCap, Air Products, Alliant Energy, Alphabet, Amazon.com, American Tower, AMETEK Inc, Amgen Inc., Anthem, Aon Plc, Apollo, Apple Inc., Applied Materials, ASML, AstraZeneca, 
Atlassian Corp Plc, Avalara Inc, Bank of Nova Scotia, Barclays, BHP Group Limited, BJ's Wholesale Club, BlackRock, Inc., Bristol-Myers Squibb, Broadcom Inc, Capital One, Carrier Global Corpo, 
Charter Communicatio, Chemed Corporation, Chevron Corporation, Church & Dwight, Cisco Systems, Citigroup, Comcast Corp, ConocoPhillips, Constellation, Costco Wholesale, CP Rail, Crown 
Castle Int, Crown Holdings, CSX Corporation, CYRUSONE INC, D.R. Horton, Inc., Danaher, Darden, Deere & Co, Dexcom, Diageo, Dick's, Dover Corp, East-West, Eaton Corp PLC, Ecolab Inc, Edwards 
Lifesciences, Eli Lilly, Emerson, Entergy, EPAM Systems, Equinix, Equinor ASA, Equity Residential, Estee Lauder, Expedia Inc, Extra Space Storage, Exxon Mobil Corp, FedEx Corp., Ferrari, Fifth 
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Third, First Republic, Ford Motor, Fortinet, Fortive Corporation, Freeport-McMoRan, Generac, HDFC Bank, Hess, Hewlett-Packard, Hilton Worldwide, Home Depot, Honeywell, Huntington Banc, 
Idexx Laboratories, Intercontinental, Intl Paper, Intuit, Intuitive Surgical, Jacobs Eng., Johnson&Johnson, JP Morgan Chase, Kinder Morgan, KLA Corp, L3Harris, LabCorp, Linde, Lowe's, lululemon 
ath, M&T Bank, Magna Intl, Marvell Tech, Mastercard Inc, Match Group Inc., McDonald's, Medtronic, Mercadolibre, Meta Platforms, Microchip, Microsoft Corp, Mission Produce Inc., National Grid, 
Netflix, NextEra Energy, Nike, Northrop Grumman, Novo Nordisk, Nutrien, NVIDIA, NXP Semiconductors, O'Reilly Auto, Parker Hannifin, PayPal Holdings Inc, PepsiCo, Principal, Procter & Gamble, 
Progressive Corp, Prologis, Inc., Public Service, Realty Income, RELX PLC, Rockwell, Roku, Inc., Ryanair, Salesforce.com, Sanofi, Sea Limited, Seagate Technology, ServiceNow, Inc., Sherwin-Williams, 
Sibanye-Stillwater, SK Telecom, Sony Group Corp, Stryker Corp, Synchrony Financial, Target Corp., TD Bank Financ'l, Tesla Motors, Texas Instrument, The Williams Comp., Thermo Fisher, Thomson 
Reuters, TJX Cos. Inc., TotalEnergies, Toyota Motor, Tractor Supply, Truist Financial, TSMC, Twilio Inc., Uber Technologies, UDR, Inc., Union Pacific, United Parcel, UnitedHealth Grp, Veeva Systems, 
Inc., Verizon Comm., VICI Properties, Visa, Voya, Vulcan Materials, Walmart, Walt Disney, Waste Connections, Wix.com, YETI Holdings, Inc., Zoetis Inc. 
Due to the nature of strategic analysis, the issuers or securities recommended or discussed in this report are not continuously followed. Accordingly,  investors must regard this report as 
providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or securities. 
BofA Global Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of America 
Corporation, including profits derived from investment banking. The analyst(s) responsible for this report may also receive compensation based upon, among other factors, the overall 
profitability of the Bank’s sales and trading businesses relating to the class of securities or financial instruments for which such analyst is responsible. 
BofAS and/or its affiliates participate in the creation and redemption of these ETFs and are an authorized participant for such ETFs: iShares-Japan ETF  
  
Other Important Disclosures 
BofAS together with its affiliates beneficially owns a net long position of 0.5% or more of the total issued share capital of this issuer. Ownership positions speak as of a date no more than three 
trading days prior to the date of this report: CYRUSONE INC. 
One or more research producing entities within the Bank of America group beneficially owns a net long position of 0.5% or more of the total issued share capital of this issuer. Ownership 
positions speak as of a date no more than three trading days prior to the date of this report: CYRUSONE INC. 
The covered issuer and/or one or more of its affiliates holds 5% or more of the total issued share capital of Bank of America Corporation: BlackRock, Inc. 
The issuer is a corporate broking client of Merrill Lynch International in the United Kingdom: Diageo. 
Prices are indicative and for information purposes only. Except as otherwise stated in the report, for the purpose of any recommendation in relation to: 1) an equity security, the price referenced 
is the publicly traded price of the security as of close of business on the day prior to the date of the report or, if the report is published during intraday trading, the price referenced is indicative 
of the traded price as of the date and time of the report; or 2) a debt security (including equity preferred and CDS), prices are indicative as of the date and time of the report and are from various 
sources including BofA Securities trading desks. 
The date and time of completion of the production of any recommendation in this report shall be the date and time of dissemination of this report as recorded in the report timestamp. 
 
Recipients who are not institutional investors or market professionals should seek the advice of their independent financial advisor before considering information in this report in connection 
with any investment decision, or for a necessary explanation of its contents. 
Officers of BofAS or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments. 
Refer to BofA Global Research policies relating to conflicts of interest. 
"BofA Securities" includes BofA Securities, Inc. ("BofAS") and its affiliates. Investors should contact their BofA Securities representative or Merrill Global Wealth Management 
financial advisor if they have questions concerning this report or concerning the appropriateness of any investment idea described herein for such investor. "BofA Securities" is a 
global brand for BofA Global Research. 
Information relating to Non-US affiliates of BofA Securities and Distribution of Affiliate Research Reports: 
BofAS and/or Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") may in the future distribute, information of the following non-US affiliates in the US (short name: legal name, 
regulator): Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd., regulated by The Financial Service Board; MLI (UK): Merrill Lynch International, regulated by the Financial Conduct 
Authority (FCA) and the Prudential Regulation Authority (PRA); BofASE (France): BofA Securities Europe SA is authorized by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and 
regulated by the ACPR and the Autorité des Marchés Financiers (AMF). Note that BofA Securities Europe SA has registered address at 51 rue la Boétie, 75008 Paris, is registered under no. 842 
602 690 RCS Paris, and its share capital can be found on BofASE’s disclaimer webpage; BofA Europe (Milan): Bank of America Europe Designated Activity Company, Milan Branch, regulated by 
the Bank of Italy, the European Central Bank (ECB) and the Central Bank of Ireland (CBI); BofA Europe (Frankfurt): Bank of America Europe Designated Activity Company, Frankfurt Branch 
regulated by BaFin, the ECB and the CBI; BofA Europe (Madrid): Bank of America Europe Designated Activity Company, Sucursal en España, regulated by the Bank of Spain, the ECB and the CBI; 
Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited, regulated by the Australian Securities and Investments Commission; Merrill Lynch (Hong Kong): Merrill Lynch (Asia Pacific) 
Limited, regulated by the Hong Kong Securities and Futures Commission (HKSFC); Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd, regulated by the Monetary Authority of Singapore 
(MAS); Merrill Lynch (Canada): Merrill Lynch Canada Inc, regulated by the Investment Industry Regulatory Organization of Canada; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa de 
Bolsa, regulated by the Comisión Nacional Bancaria y de Valores; Merrill Lynch (Argentina): Merrill Lynch Argentina SA, regulated by Comisión Nacional de Valores; BofAS Japan: BofA Securities 
Japan Co., Ltd., regulated by the Financial Services Agency; Merrill Lynch (Seoul): Merrill Lynch International, LLC Seoul Branch, regulated by the Financial Supervisory Service; Merrill Lynch 
(Taiwan): Merrill Lynch Securities (Taiwan) Ltd., regulated by the Securities and Futures Bureau; BofAS India: BofA Securities India Limited, regulated by the Securities and Exchange Board of 
India (SEBI); Merrill Lynch (Indonesia): PT Merrill Lynch Sekuritas Indonesia, regulated by Otoritas Jasa Keuangan (OJK); Merrill Lynch (Israel): Merrill Lynch Israel Limited, regulated by Israel 
Securities Authority; Merrill Lynch (Russia): OOO Merrill Lynch Securities, Moscow, regulated by the Central Bank of the Russian Federation; Merrill Lynch (DIFC): Merrill Lynch International (DIFC 
Branch), regulated by the Dubai Financial Services Authority (DFSA); Merrill Lynch (Brazil): Merrill Lynch S.A. Corretora de Títulos e Valores Mobiliários, regulated by Comissão de Valores 
Mobiliários; Merrill Lynch KSA Company: Merrill Lynch Kingdom of Saudi Arabia Company, regulated by the Capital Market Authority. 
This information: has been approved for publication and is distributed in the United Kingdom (UK) to professional clients and eligible counterparties (as each is defined in the rules of the FCA 
and the PRA) by MLI (UK), which is authorized by the PRA and regulated by the FCA and the PRA - details about the extent of our regulation by the FCA and PRA are available from us on request; 
has been approved for publication and is distributed in the European Economic Area (EEA) by BofASE (France), which is authorized by the ACPR and regulated by the ACPR and the AMF; has 
been considered and distributed in Japan by BofAS Japan, a registered securities dealer under the Financial Instruments and Exchange Act in Japan, or its permitted affiliates; is issued and 
distributed in Hong Kong by Merrill Lynch (Hong Kong) which is regulated by HKSFC; is issued and distributed in Taiwan by Merrill Lynch (Taiwan); is issued and distributed in India by BofAS 
India; and is issued and distributed in Singapore to institutional investors and/or accredited investors (each as defined under the Financial Advisers Regulations) by Merrill Lynch (Singapore) 
(Company Registration No 198602883D). Merrill Lynch (Singapore) is regulated by MAS. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) distributes 
this information in Australia only to 'Wholesale' clients as defined by s.761G of the Corporations Act 2001. With the exception of Bank of America N.A., Australia Branch, neither MLEA nor any of 
its affiliates involved in preparing this information is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by the Australian Prudential Regulation Authority. No 
approval is required for publication or distribution of this information in Brazil and its local distribution is by Merrill Lynch (Brazil) in accordance with applicable regulations. Merrill Lynch (DIFC) is 
authorized and regulated by the DFSA. Information prepared and issued by Merrill Lynch (DIFC) is done so in accordance with the requirements of the DFSA conduct of business rules. BofA 
Europe (Frankfurt) distributes this information in Germany and is regulated by BaFin, the ECB and the CBI. BofA Securities entities, including BofA Europe and BofASE (France), may 
outsource/delegate the marketing and/or provision of certain research services or aspects of research services to other branches or members of the BofA Securities group. You may be contacted 
by a different BofA Securities entity acting for and on behalf of your service provider where permitted by applicable law. This does not change your service provider. Please refer to the Electronic 
Communications Disclaimers for further information. 
This information has been prepared and issued by BofAS and/or one or more of its non-US affiliates. The author(s) of this information may not be licensed to carry on regulated activities in your 
jurisdiction and, if not licensed, do not hold themselves out as being able to do so. BofAS and/or MLPF&S is the distributor of this information in the US and accepts full responsibility for 
information distributed to BofAS and/or MLPF&S clients in the US by its non-US affiliates. Any US person receiving this information and wishing to effect any transaction in any security 
discussed herein should do so through BofAS and/or MLPF&S and not such foreign affiliates. Hong Kong recipients of this information should contact Merrill Lynch (Asia Pacific) Limited in 
respect of any matters relating to dealing in securities or provision of specific advice on securities or any other matters arising from, or in connection with, this information. Singapore recipients 
of this information should contact Merrill Lynch (Singapore) Pte Ltd in respect of any matters arising from, or in connection with, this information. For clients that are not accredited investors, 
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expert investors or institutional investors Merrill Lynch (Singapore) Pte Ltd accepts full responsibility for the contents of this information distributed to such clients in Singapore. 
General Investment Related Disclosures: 
Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial instrument. No part of 
this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written consent of BofA Securities. 
This document provides general information only, and has been prepared for, and is intended for general distribution to, BofA Securities clients. Neither the information nor any opinion 
expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g., options, 
futures, warrants, and contracts for differences). This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives, 
financial situation and the particular needs of, and is not directed to, any specific person(s). This document and its content do not constitute, and should not be considered to constitute, 
investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek financial advice regarding the appropriateness of investing in financial 
instruments and implementing investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may not be realized. Any 
decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or other offering 
document issued in connection with such offering, and not on this document. 
Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation and are not 
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including, 
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. Digital assets are extremely speculative, volatile 
and are largely unregulated.  In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or 
financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such 
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and 
basis for taxation may change. 
This report may contain a short-term trading idea or recommendation, which highlights a specific near-term catalyst or event impacting the issuer or the market that is anticipated to have a 
short-term price impact on the equity securities of the issuer. Short-term trading ideas and recommendations are different from and do not affect a stock's fundamental equity rating, which 
reflects both a longer term total return expectation and attractiveness for investment relative to other stocks within its Coverage Cluster. Short-term trading ideas and recommendations may 
be more or less positive than a stock's fundamental equity rating. 
BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such 
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to 
executing any short idea contained in this report. 
Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned herein. Investors in such securities and instruments, 
including ADRs, effectively assume currency risk. 
BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time, 
hold a trading position (long or short) in the securities and financial instruments discussed in this report. 
BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach 
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who 
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information. 
In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection 
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond 
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to 
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions, 
including transactions in any securities referred to herein. 
ETFs are redeemable only in Creation Unit size through an Authorized Participant and may not be individually redeemed. ETFs also are redeemable on an “in-kind” basis. The mechanism for 
creation and redemption of ETFs may be disrupted due to market conditions or otherwise. 
The public trading price of an ETF may be different from its net asset value, and an ETF could trade at a premium or discount to its net asset value. 
Investors in ETFs with international securities assume currency risk. 
U.S. exchange-listed, open-end ETFs must be offered under and sold only pursuant to a prospectus. U.S. exchange-listed ETFs may not be marketed or sold in a number of non-U.S. jurisdictions 
and may not be suitable for all investors. Investors should consider the investment objectives, risks, charges and expenses of the ETF carefully before investing. The prospectus for the ETF 
contains this and other information about the ETF. Clients may obtain prospectuses for the ETFs mentioned in this report from the ETF distributor or their Merrill Global Wealth Management 
financial advisor. The prospectuses contain more complete and important information about the ETFs mentioned in this report and should be read carefully before investing. 
BofAS or one of its affiliates receives licensing fees in connection with certain Select Sector Indices, Select Sector SPDR Funds, and the use of various marks associated with the foregoing. Such 
fees are paid from The Select Sector SPDR Trust (“Trust”), in respect of each Select Sector SPDR Fund, based on the average aggregate daily net assets of such Select Sector SPDR Fund (based 
on net asset value as described in the Trust’s prospectus). Such fees also may be made in respect of other ETF providers for the right to create ETFs based on the Select Sector Indices, or 
different versions thereof. 
“Standard & Poor’s®”, “S&P®”, “S&P 500®”, “Standard & Poor’s 500”, “500”, “Standard & Poor’s Depositary Receipts®”, “SPDRs®”, “Select Sector SPDR” and “Select Sector Standard & Poor’s 
Depositary Receipts” are trademarks of The McGraw-Hill Companies, Inc. and have been licensed for use in connection with the listing and trading of Select Sector SPDRs on the AMEX.  The 
stocks included in each Select Sector Index (upon which the Select Sector SPDRs are based) were selected by the index compilation agent in consultation with S&P from the universe of 
companies represented by the S&P 500 Index.  The composition and weightings of the stocks included in each Select Sector Index can be expected to differ from the composition and 
weighting of stock included in any similar S&P 500 sector index that is published and disseminated by S&P. 
For clients in Wealth Management, to the extent that the securities referenced in this report are ETFs or CEFs, investors should note that (1) the views and ratings presented by BofA Global 
Research personnel may vary from those of other business units of BofA Securities. including the Due Diligence group within the Chief Investment Office of MLPF&S (“CIO Due Diligence”); and 
(2) the CIO Due Diligence review process is used to determine the availability of an ETF or CEF for purchase through the Wealth Management division of MLPF&S and its affiliates. 
BofA ESGMeter Methodology: 
ESGMeter is a proprietary metric based on quantitative analysis and fundamental analyst inputs that reflects our assessment of a company's Environmental, Social and Governance-related 
attributes. The ESGMeter is intended to indicate a company's likelihood of experiencing stronger financial stability (higher return on equity and lower earnings and price volatility) over the next 
three years relative to peer group. There are three ESGMeter levels – Low, Medium, and High – which indicate whether a company has attributes most likely to translate into superior financial 
stability (in the case of a High level) or weaker financial stability (in the case of a Low level) over the next three years relative to its peer group. A Medium level suggests that a company exhibits 
ESG characteristics that are likely associated with financial stability results in line with its peer group over the next three years. Full details of our methodology, financial stability definition and 
disclaimers are available at  BofA ESGMeter methodology. ESGMeter is not intended to be indicative of a company's future stock price performance and is independent of the BofA Global 
Research fundamental equity analyst's investment rating, volatility risk rating, income rating or price objective for that company. 
Copyright and General Information:  
Copyright 2022 Bank of America Corporation. All rights reserved.  iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA 
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. BofA Global 
Research information is distributed simultaneously to internal and client websites and other portals by BofA Securities and is not publicly-available material. Any unauthorized use or disclosure 
is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information 
contained herein (including any investment recommendations, estimates or price targets) without first obtaining express permission from an authorized officer of BofA Securities. 
Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information 
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research 
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses 
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of 
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law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and 
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this 
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in 
connection with the legal proceedings or matters relevant to such proceedings. 
This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any 
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research 
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing 
such rating, recommendation or investment thesis. 
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 
seek tax advice based on their particular circumstances from an independent tax professional. 
The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information 
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA 
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information 
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without 
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet 
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein. 
Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research report relating 
to an issuer prior to making an investment decision. 
In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or 
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial 
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit 
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 
Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 
information.     
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