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Introduction

Scope and Role

BofA Securities (including BofA Europe DAC, BofA Securities Europe Société Anonyme, Merrill Lynch
International and others. See also Entities List.) offers, through its entities that are in scope for MiFID Il or
UK on-shored MiIFID Il (UK MIFID II) as applicable, to its clients and counterparties globally a number of
financial instruments and services that are in scope for MiFID Il or UK MiFID Il as applicable. BofA
Securities entities may act as manufacturer (including co-manufacturing with other firms), distributor or
intermediate distributor, where a BofA Securities entity is a part of a distribution chain.

Product & Target Market Assessments

Contained herein, for the benefit of BofA Securities’clients and counterparties that may act as distributor
or intermediate distributor, is information relating to the assessment of target end clients for products
manufactured or distributed by BofA entities. The scope of these products generally includes financial
instruments that are transferable.

Product Approvals

New products are approved via forum including senior front office sponsorship and review and approval
from support and control partners. Approvals of new products are performed ad hoc, and products are
reviewed regularly.

Nature of Clients

Through its entities that are in scope for MiFID Il or UK MiFID Il as applicable, BofA Securities transacts
with and provides services to Professional Clients (including Elective Professional) and Eligible
Counterparties, as defined under MiFID Il or UK MiFID Il as applicable.

It's expected that the products in which we transact and the services that we provide are not treated by
our clients and counterparties as suitable for distribution to retail clients unless expressly permitted
otherwise.
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Equities

Cash Equity

Overview

BofA Securities offers its clients access to buy and sell Cash Equity instruments. Cash Equity instruments

are listed on regulated global stock markets (e.g., mass-market shares) for trading and may be traded on
one or more regulated exchanges or over the counter (OTC).

Clients typically represent their interest via an order which once matched (either on more or more
regulated exchanges) or via OTC agreements as described below.

BofA Securities Role

T Manufacturer
9 Distributor - Intermediate
9 Distributor - End Client

Notes:

Within Capital Markets, BofA Securities acts a manufacturer or co-manufacturer. In Secondary Markets,
BofA Securities acts as an intermediary and distributor of this product.

The type of clients to whom the product is targeted

This product may be appropriate for certain:

Eligible Counterparties (ECP)

Per Se Professionals

Elective Professionals — Local Authorities opted up
Elective Professionals — Retail opted up

Retail - Local Authorities

Retail - (other than Local Authorities)

=A =4 =4 4 -4 -4

No negative target market client type has been identified.

Execution Channel

I Advised
91 Discretionary
1 Execution-only
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Exchanged-Trade Funds

Overview

BofA Securities offers its client’s access to Exchange-Traded Funds (ETFs).

ETFs are mostly organized under the European Union’s Undertakings in Collective Investment in
Transferable Securities Directive (“UCITS”), and many are listed on European exchanges.

ETFs are structured so that investors can purchase and sell ETF shares/units on the applicable listing
exchange at the current market price, and large institutional investors known as "authorised participants"
(or "market makers") can create or redeem ETF units directly with an ETF issuers.

BofA Securities Role

9 Distributor - Intermediate
9 Distributor - End Client
Notes:

BofA Securities may act as an intermediary and distributor of this product in the form of an Authorised
Participant for certain ETF Issuers.

The type of clients to whom the product is targeted

This product may be appropriate for certain:

Eligible Counterparties (ECP)

Per Se Professionals

Elective Professionals — Local Authorities opted up
Elective Professionals — Retail opted up

Retail - Local Authorities

Retail — (other than Local Authorities)

=A =4 =4 4 -4 A

No negative target market client type has been identified.

Execution Channel

1 Advised
1 Discretionary
1 Execution-only
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Investment Trusts and REITS

Overview
BofA Securities offers its clients access to buy and sell listed shares of investments trusts and real estate
investment trusts (REITs).

Investment trusts and REITs are public companies or trusts that invest in portfolios of assets (a form of
collective investment). The shares of/interests in the company/trust are submitted for trading on
regulated venues. For simplicity, this product overview refers to these shares and interests as “shares”.

BofA Securities Role

1 Distributor - Intermediate

1 Distributor - End Client

Notes:

BofA Securities may act as an intermediary and distributor of these products.

The type of clients to whom the product is targeted

This product may be appropriate for certain:

Eligible Counterparties (ECP)

Per Se Professionals

Elective Professionals — Local Authorities opted up
Elective Professionals — Retail opted up

Retail - Local Authorities

Retail - (other than Local Authorities)

=A =4 =4 -4 -4 -4

No negative target market client type has been identified.

Execution Channel

1 Advised
1 Discretionary
1 Execution-only
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Listed Futures and Options

Overview

BofA Securities offers to its client’s access to trade standardized derivative contracts listed on regulated
exchanges that offer exposure to the performance of a variety of reference assets. The performance of
the derivative may be linearly (e.g., futures) or non-linearly (e.g., options) related to the performance of one
or more reference assets.

These product are standardized contracts between BofA Securities and its clients and the terms of which
are set by the relevant exchanges.

The contracts may be used for hedging needs or for expressing investment views on given assets.

The reference assets may span multiple asset classes, including equity, fixed income and commodity
related references.

BofA Securities Role

9 Distributor - End Client
Notes:

BofA Securities acts as distributor to the end client. The contracts are bilateral and not themselves
transferrable. It’s noted, however, that clients may engaged in contracts on the same exchange-based
terms with their own clients through indirect clearing chains.

The type of clients to whom the product is targeted

This product may be appropriate for certain:

1 Eligible Counterparties (ECP)

91  Per Se Professionals

9 Elective Professionals - Local Authorities opted up
1 Elective Professionals - Retail opted up

No negative target market client type has been identified.
Execution Channel

1 Execution-only
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Equities Fund Products (UCITS and AIFs)

Overview

BofA Securities distributes Equities Fund Products (These can be, for example, UCITS Funds or Alternative
Investment Funds (AIFs).

These fund products have a wide variety of investment strategies and policies. They may appoint 3" party
investment managers who would have discretionary portfolio management authority for the funds. Some
funds may also provide access to passive indices/strategies developed by BofA Securities.

Investors in the funds will participate in the performance of the investment strategies. Fund investors are
not on-boarded as clients of BofA Securities, but rather as clients of the Fund entities as required by the
relevant regulations. The funds will appoint third party service provider to provide key functions as
required by regulations and is standard market practice including in the roles of Administrator, Depositary
and Registrar.

BofA Securities Role

1 Distributor - End Client
Notes:
BofA Securities ONLY distributes Fund Products directly to Professional Clients/ECPs.

The type of clients to whom the product is targeted

This product may be appropriate for certain:

Eligible Counterparties (ECP)

Per Se Professionals

Elective Professionals — Local Authorities opted up
Elective Professionals — Retail opted up

Retail - Local Authorities

Retail - (other than Local Authorities)

=A =4 =4 -4 -8 -4

BofA Securities intends to appoint third-party distributors for Fund Products who may distribute such
products to retail end clients. This is done in accordance with BofA Securities3PD processes.

Execution Channel

1 Advised (via 3PD processes only)
91 Discretionary (via 3PD processes only)
1 Execution-only (NOT For Retail)
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Convertible and Exchangeable Bonds/Notes

Overview

BofA Securities offers clients a variety of convertible, exchangeable and mandatory convertible bonds and
notes issued on a standalone basis where the investor may be entitled to receive from the issuer either (i)
payment of a proportion of the amount invested at issue of the product by reference to the relevant
redemption formula or (ii) (depending on the type of convertibility, mandatory convertibility or
exchangeability) an amount of shares at a pre-determined date or dates of conversion or exchange by
reference to the relevant conversion or exchange formula.

Bonds and notes may be issued by corporates, financial institutions, or governmental or public bodies or
supra-national bodies.

BofA Securities Role

1 Manufacturer
9 Distributor - Intermediate
9 Distributor - End Client

Notes:
Within Equity-Linked Capital Markets, BofA Securities acts a manufacturer or co-manufacturer.
In Secondary Markets, BofA Securities acts as an intermediary and distributor of this product.

The type of clients to whom the product is targeted

This product may be appropriate for certain:

1 Eligible Counterparties (ECP)

1  Per Se Professionals

1 Elective Professionals - Local Authorities opted up
9 Elective Professionals - Retail opted up

This product is NOT appropriate for (i.e., Negative Target Market):

9 Retail - Local Authorities
1 Retail - (other than Local Authorities)

BofA Securities, when acting as ‘manufacturer’ may choose to limit its distribution to investors who meet
the test of ECP and Per Se Professionals.

BofA Securities, when acting as ‘distributor’ (i.e., in secondary markets trading) may however distribute to
investors who meet the test of Elective Professional in line with our policies and procedures.

Execution Channel

1 Execution-only
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Equities Securitized/Structured Products (Notes, Certificates and Warrants)

Overview

BofA Securities offers clients a variety of Securitized/Structured Products. These can be issued in the
form of notes, certificates and warrants.

These securitized/structured products have returns referencing one or more market-linked underlyings.

A holder or investor is contractually entitled to receive either an amount or amounts which are fixed or
calculated using a defined formula and reference underlying and which may be cash settled or settled in
the physical form of an amount of shares or similar such underlying.

A holder or investor of Securitized/Structured Products bears the credit risk of the issuer, which may or
may not be rated and may or may not have a guarantor. The products are typically issued in unsecured
form, but can also be found in a secured form where collateral can be a variety of assets.

BofA Securities Role

1 Manufacturer

1 Distributor - End Client

Notes:

BofA Securities acts as both a manufacturer and distributor of Securitized/Structured Products.
BofA Securities does not distribute Securitized/Structured Products directly to Retail clients.

Where BofA Securities acts as a “Distributor - End Client”, then such End Client must be an Eligible
Counterparty or Professional Counterparty only. There should be no onward distribution and such
counterparties are deemed to confirm that they will not distribute or on sell the Instruments to any other
party and that they are not a discretionary asset manager managing retail accounts.

Where BofA Securities acts as a manufacturer only, then distribution is via a third-party distributor and

BofA Securities BofA Securities -

This product may be appropriate for certain:

==

Eligible Counterparties (ECP)
Per Se Professionals

BofA Securities BofA Securities
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