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Top-rated value ETFs are choosy 
We update our value ETF ratings and initiate coverage of 15 funds ($318bn AUM total). 
Top-rated funds are selective, weighting more to stocks with clear value features and 
even shedding growthy stocks entirely. But not all value ETFs are alike: some have large 
exposure to mega-cap tech and/or offer little diversification to US market benchmarks. 
Top-rated funds are PWV, SPVU, PVAL and RPV; full fund descriptions start on page five. 

Value ETFs are a menagerie…know what you own 
The goal of value investing is to find companies with intrinsic worth greater than current 
market prices. Approaches to identifying value vary widely and can significantly affect 
returns. Index providers use as many as five different metrics to screen for value stocks 
(Exhibit 7). Some value indexes overlap 33% with growth benchmarks, while others offer 
targeted “pure value” exposure. “Know what you own” is crucial advice for ETFs, too. 

Secular rebirth or cyclical ballast? Own value either way 
This year, Russell 1000 value stocks have outperformed growth by 6.9ppts. Investors 
expecting more macro volatility should raise allocations, as value stocks are often 
higher-quality dividend payers that can outperform in volatile markets. 

If the next two decades look more like the 20th century, the macro shift from a “2% 
world to a 5% world” of structurally higher inflation & interest rates may flatter value 
stocks even more. Industrial production & CPI rising to 20th century norms would mean 
US value to outperform growth by 5ppt/year (Exhibit 2, and see Exhibit 3). 

Note that even in a time of “humiliation” for broad value indexes, “pure value” ETFs 
have outperformed (Exhibit 11). 

Exhibit 2: Unprecedented US value humiliation likely ends in the shift from a 2% to a 5% world 
US value vs growth, rolling 10-year annualized return 

 
Source:  BofA Research Investment Committee, Fama-French value & growth indices 
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Exhibit 1: Four top rated funds have 
“pure value” features: see pg. 5 
Ticker, rating, change 
    
Ticker Current Prior Change 
SPVU 1-FV   Initiation 
PWV 1-FV  Initiation 
PVAL 1-FV   Initiation 
RPV 1-FV 3-FV Upgrade 
AVLV 2-FV   Initiation 
VLU 2-FV  Initiation 
MGV 2-FV   Initiation 
DFLV 2-FV  Initiation 
FVAL 2-FV 2-FV No change 
VTV 2-FV 1-FV Downgrade 
SPYV 2-FV 1-FV Downgrade 
VOOV 2-FV  Initiation 
IUSV 2-FV   Initiation 
JAVA 2-FV  Initiation 
IVE 2-FV   Initiation 
IWX 2-FV   Initiation 
FTA 3-FV   Initiation 
IWD 3-FV  Initiation 
VONV 3-FV   Initiation 

Source: BofA Global Research, Bloomberg 
BofA GLOBAL RESEARCH 
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Value is being vindicated 
In this report, we update our coverage of US value ETFs and maintain our Favorable 
ratings view on the category. Our colleagues across BofA Global Research identify 
several catalysts for relative outperformance in value stocks.  

All roads lead back to value 
In the April Global Fund Manager Survey, Michael Hartnett notes that over half of 
respondents expect companies with quality earnings, high dividend yield, and lower 
volatility to outperform (see Global Fund Manager Survey: The Bear Necessities). These 
characteristics are more intrinsic to value companies. 

The US Equity Strategy team also prefers value stocks over growth given superior 
quality, higher yields, and less exposure to discretionary goods and services (see S&P 
500 Relative Value Cheat Sheet: Two new reasons to buy US large cap value). Savita 
Subramanian’s US Regime Indicator also suggests that high quality and inflation-
protected income will outperform (see Quantitative Profiles: Slowdown next?). 

Nigel Tupper finds that catalysts like weakening soft data can 
trigger large rotations when a major theme, like AI, becomes 
crowded and expensive. This helps explain the outperformance 
of value and its close factor-peers like dividend and quality, 
since the beginning of 2025 (see Global Quantessential Style: 
Start of major rotation?). 

A simple macro indicator shows value leading by 5%/year 
Inflation, industrial production, and oil production have 
historically explained most of the relative returns of value vs. 
growth (r2 = 0.67). Reversion to long-term averages would 
suggest value leading growth by 5ppt per year in coming years 
(Exhibit 3 – see The RIC Report: The Renaissance of Value). 

In the longer term, a secular shift from the “2% world” of 
record-low inflation and interest rates to a “5% world” more 
similar to the 20th century could also spark a return of the 
outperformance of value stocks (see The RIC Report: Fair value 
in a 5% world). 

 Exhibit 3: Value retakes the lead in a 5% world 
US value vs growth, 10-year annualized returns vs macro indicator 

 
Source: BofA Research Investment Committee, Bloomberg, Fama French value & growth indices. 
Note: indicator uses 10-yr avg US CPI (y/y%), 10-year chg in US industrial production, &10-yr chg 
in US crude oil production (inverse). 20th c. avg = 1945-1999 
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Add value for more balance 
Value stocks have outperformed growth by 6.9% year-to-date, continuing a pattern of 
relative resilience when markets falter. Value stocks outperformed after Nifty Fifty and 
Dot Com peaks, and in 2022 at the onset of the Fed’s hiking campaign. 

But many equity benchmarks are still heavily weighted toward the growth factor. 70% 
of the top 1000 US stocks by market cap are priced for high-growth futures, with price-
to-sales ratios above 3x. That’s well above the 35-40% historical average (Exhibit 4). 
Just 7% of stocks have a price-to-earnings ratio below 10x. 

Investors have doubled down on their growth exposure, with >$114bn of inflows to 
growth ETFs since 2022, more than double the $51bn of value ETF inflows over the 
same period (Exhibit 5). Investors looking for more portfolio balance can add value ETFs 
to mitigate exposure to crowded, growth-heavy equity indexes. 
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Exhibit 4: Stocks are still priced for growth 
Total index weight of value and growth stocks 

 
Source: BofA Research Investment Committee, Factset. Note = we screen for top 1000 US stocks 
by market cap. 

BofA GLOBAL RESEARCH 
 

 Exhibit 5: Inflows to growth have surged since 2022 
3-year rolling cumulative flows of value and growth ETFs 

 
Source: BofA Global Research, Bloomberg  
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Not just price vs. earnings: defining value 
Benjamin Graham, the father of value investing, derived a 
company’s intrinsic value based on fundamentals like assets, 
earnings, and dividends. Many investors still follow the core 
tenets of value investing but approaches to identifying value 
vary widely. 

Exhibit 7 shows examples of six index providers and the criteria 
they use to construct value indexes. Most providers use 
historical ratios like price-to-earnings or price-to-book, while 
some incorporate consensus expectations for future earnings or 
sales growth. 

Most providers will also select from a broad universe of stocks 
(e.g., the Russell 1000 index) and categorize stocks as ‘value’ or 
‘growth’ based on their favored criteria. At the sector level, this 
process creates some big differences vs. the broad index 
weights: the average value ETF is overweight health care, 
financials, and staples, and underweight tech, communication 
services, and consumer discretionary (Exhibit 6). 

 Exhibit 6: Value and growth funds have very different sector exposures 
Average sector weight for value & growth ETFs vs the S&P 500 

 
Source: BofA Global Research, Bloomberg. Note = U/W = underweight; O/W = overweight  
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Exhibit 7: Most value indexes screen for stocks from a mix of 7 metrics  
Different metrics used by index providers to construct ‘value’ screens 

 Includes future and trailing measures Russell / FTSE CRSP Fidelity S&P Dow Jones Intellidex 

Value 
metrics 

Price/earnings or earnings yield   X   X X X 
Price/book (or tangible book) X X X X X X 
Price/sales  X X   X   X 
Price/cash flow or FCF yield   X   X 
Dividend yield   X     X X 
EBITDA to EV   X    
Earnings or revenue growth X  X  X  

Source: BofA Global Research, Company Filings from Russell/FTSE, CRSP, Fidelity, Standard & Poor’s, Dow Jones, and Intellidex 
BofA GLOBAL RESEARCH 
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Sometimes a company can be “value” and “growth” 
Value and growth are not always mutually exclusive categories. 
For example, Amazon trades at 3.1x price/sales, which makes it 
look fairly valued vs. the 2.9x S&P 500 average. But Amazon 
also trades at 30x price to earnings, well above the S&P 500 
average of 24.5x.  

The value index screening process can therefore lead to some 
overlap where indexes hold stocks with both value and growth 
characteristics. About one third of the S&P 500 Value Index 
(SPYV) constituents by market cap can be found in the S&P 500 
Growth Index (SPYG), and vice versa (Exhibit 8).  

High-flyers like Microsoft and Apple are in the S&P 500 Growth 
index, as would be expected. But they’re also currently in the 
S&P 500 Value index, which might be surprising to some. 

 Exhibit 8: Some stocks are considered value and growth 
Percentage of stock overlap in value & growth funds from the same provider, 
by index weight 

 
Source: BofA Global Research, Bloomberg. Note: IWD = iShares Russell 1000 Value ETF, VTV = 
Vanguard Value ETF; SPYV = SPDR Portfolio S&P 500 Value ETF; RPV = Invesco S&P 500 Pure Value 
ETF; IWF = iShares Russell 1000 Growth ETF, VUG = Vanguard Growth ETF; SPYG = SPDR Portfolio 
S&P 500 Growth ETF; RPG = Invesco S&P 500 Pure Growth ETF. 
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“Pure value” has outperformed in 2025 
Some fund providers offer more targeted, “pure value” baskets of stocks. In our view, a 
“pure value” approach has 1. more exposure to stocks with the highest value scores; 2. 
less exposure to stocks with high growth scores; and 3. less overlap with the index 
universe being screened. 

For example, Standard & Poor’s publishes Pure Value and Pure Growth indexes with 
associated ETFs, e.g. in Exhibit 10, and we highlight more funds with a “pure value” 
approach in our fund descriptions below (Exhibit 9 & Exhibit 11). 

Note that even in a time of “humiliation” for broad value indexes since the 2020 Covid 
lows, “pure value” ETFs have outperformed in both absolute and risk-adjusted terms 
(Exhibit 10). 

Exhibit 9: “Pure” factor strategies are highly selective compared to 
generic factor benchmarks 
Illustration of “Pure Value” and “Pure Grows” constituent selection 

 
Source: BofA Global Research 
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 Exhibit 10:  S&P 500 Pure Value has led S&P 500 Pure Growth by 
~500bps/yr since 2020 
Cumulative total returns of Pure Value and Pure Growth indexes  

 
Source: BofA Global Research, Bloomberg. Note: Pure value = S&P 500 Pure Value Total Return 
Index; Pure growth = S&P 500 Pure Growth Total Return Index., Broad growth = S&P 500 Growth 
Index, Broad Value = S&P 500 Value Index; Daily data since  
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Value ETFs – Favorable View 
We update our coverage of four value ETFs and initiate 
coverage of 15 more. With $318bn in assets under 
management, value funds vary significantly in construction and 
management.  

Top-rated funds including PWV, SPVU, PVAL, and RPV exhibit 
“pure value” characteristics, with large differences from their 
underlying benchmark (Exhibit 11). 

BofA Equity Analyst Buy-Rated stock exposure, earnings revision 
ratios, and relative valuation are fundamental measures used to 
rank funds in our value category.  

Our valuation criteria draw on research from our colleagues in 
US Equity Strategy and Global Quantitative Strategy. The 
valuation measures scores funds on price to earnings (P/E), 
enterprise value to free cash flow (EV/FCF), enterprise value to 
EBITDA (EV/EBITDA), and price to sales (P/S). 

 Exhibit 11: “Pure Value” ETFs have outperformed since 2021 with 
highly selective strategies 
Total returns since May 2021 for 1-rated, “Pure Value” ETFs 

 
Source: BofA Global Research, Bloomberg; Start date 5/26/2021, PVAL inception date 
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Exhibit 12: US large cap value ETF ratings and model criteria 
Summary of covered ETF Efficiency, Technical, and Fundamental characteristics 

            Efficiency Technical Fundamental 

Rating 
change New? Ticker Name Rating 

Total 
score 

Expense 
ratio 

Constituent 
average 

daily value 
traded 
($mn) 

Price 
momentum 

Sortino 
ratio  

Buy rated 
stock 

exposure 
ratio 

Value 
rank 

(lower 
is 

better) 

Earnings 
revision 

ratio 
Initiation X SPVU Invesco S&P 500 Enhanced Value ETF 1-FV 82 0.13% 450 -1.2% 0.49 52% 1 -0.14 
Initiation X PWV Invesco Large Cap Value ETF 1-FV 79 0.53% 682 -0.5% 0.71 77% 4 0.08 
Initiation X PVAL Putnam Focused Large Cap Value ETF 1-FV 75 0.56% 834 -0.3% 0.85 67% 7 -0.15 
Upgrade   RPV Invesco Exchange-Traded Fund Trust - Invesco S&P 500 Pure Value ETF 1-FV 63 0.35% 290 -1.2% 0.41 37% 2 -0.25 
Initiation X AVLV Avantis US Large Cap Value ETF 2-FV 58 0.15% 1393 -3.1% 0.48 64% 6 -0.25 
Initiation X VLU SPDR S&P 1500 Value Tilt ETF 2-FV 56 0.12% 1672 -1.6% 0.56 60% 8 -0.24 
Initiation X MGV Vanguard Mega Cap Value ETF 2-FV 53 0.07% 792 -1.9% 0.73 63% 14 -0.24 
Initiation X DFLV Dimensional US Large Cap Value ETF 2-FV 51 0.22% 597 -2.8% 0.40 60% 5 -0.37 

No change   FVAL Fidelity Value Factor ETF 2-FV 49 0.16% 5079 -2.2% 0.53 61% 9 -0.34 
Downgrade   VTV Vanguard Value ETF 2-FV 49 0.04% 647 -1.9% 0.64 59% 11 -0.32 
Downgrade   SPYV SPDR Portfolio S&P 500 Value ETF 2-FV 42 0.04% 2278 -2.7% 0.66 64% 18 -0.36 

Initiation X JAVA JPMorgan Active Value ETF 2-FV 42 0.44% 640 -1.6% 0.60 59% 10 -0.39 
Initiation X VOOV Vanguard S&P 500 Value ETF 2-FV 41 0.07% 2240 -2.8% 0.66 63% 17 -0.36 
Initiation X IUSV iShares Core S&P U.S. Value ETF 2-FV 40 0.04% 2158 -2.8% 0.63 59% 16 -0.33 
Initiation X IVE iShares S&P 500 Value ETF 2-FV 40 0.18% 2279 -2.7% 0.66 64% 19 -0.36 
Initiation X IWX iShares Russell Top 200 Value ETF 2-FV 40 0.20% 776 -0.9% 0.60 64% 15 -0.25 
Initiation X FTA First Trust Large Cap Value AlphaDEX Fund 3-FV 38 0.58% 303 -2.8% 0.37 48% 3 -0.37 
Initiation X IWD iShares Russell 1000 Value ETF 3-FV 31 0.19% 559 -1.3% 0.46 63% 12 -0.27 
Initiation X VONV Vanguard Russell 1000 Value 3-FV 31 0.07% 565 -1.4% 0.46 58% 13 -0.28 

    Average       0.21% 1426 -1.9% 0.60 61% 10.1 -0.27 

Source: BofA Global Research, Factset, Bloomberg. Total score out of 100 possible points; Note: Sortino Ratio start date begins in November 2021 to use the longest data history available for all funds or passive 
underlying ETF indexes. 
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Identifying “pure value” in BofA Value ETF coverage 
Our 1-rated ETFs have “pure value” strategies. “Pure value” strategies can be identified 
by 1.) observing distinct top holdings 2.) less overlap with an underlying universe by 
weight and company count. 

Distinct constituents  
In Exhibit 13, we show top holdings and concentration of value funds in BofA coverage. 
Top rated fund and “pure value” ETF SPVU’s top holdings are Berkshire Hathaway, 
Exxon, and Wells Fargo. These companies are distinct from broad, large cap benchmarks 
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and conventional value ETFs. We note that the narrow scope of the strategy results in 
higher concentration, and investors should be conscious of duplicative single-stock 
exposures.  

Traditional value funds like VOOV and SPYV have similar top holdings to broad large cap 
benchmarks, employing a less rigorous value strategy. Top holdings Apple, Microsoft, 
and Amazon may cause overlapping exposures with other core large cap funds holding 
similar companies. 

Low overlap 
Exhibit 14 highlights the overlap of value ETF holdings compared to large cap 
benchmark holdings by weight and number of constituents. 1-rated, “pure value” fund, 
RPV, the lowest overlap by weight with the S&P 500 and Russell 1000. For example, RPV 
has a 3.4% weight to CVS, while CVS makes up 0.18% of the S&P 500 index. This would 
contribute to 0.18% of the total overlap (8%) for RPV. RPV also only holds 107 of 500 
total constituents in its underlying universe (S&P 500). 

On the contrary, IVE has a 7% exposure to Apple, while the S&P 500 allocates a slightly 
lower 6.2% to the company. This adds 6.2% to the total overlap of IVE. 

In general, we find that top rated, “pure value” funds RPV, SPVU, PVAL, and PWV average 
11% overlap with major large cap benchmarks, while 2-rated and 3-rated funds average 
46% overlap by weight.  

Some ETFs have signs of “pure value” characteristics but are not “pure value” 
strategies. FTA, for example, has unique top holdings and low overlap by weight to large 
cap benchmarks. FTA is less selective, however, compared to RPV, SPVU, PVAL, and 
PWV. FTA holds 172 S&P 500 companies, much broader than “pure value” funds, in our 
view.  

Exhibit 13: Some value funds have high exposure to large cap core top 
holdings, including the Magnificent 7 
Value ETFs in BofA coverage: Concentration and top holdings 
       
Ticker 

Concentration 
Top holdings 

Top 10 Top 5 Top 3 
FTA 10% 5% 3% NEM - 1% XYZ - 1% HPE - 1% 
IWD 18% 12% 9% BRK/B - 4% JPM - 3% XOM - 2% 
VONV 18% 12% 9% BRK/B - 4% JPM - 3% XOM - 2% 
VLU 18% 11% 7% AMZN - 3% BRK/B - 2% XOM - 2% 
VTV 22% 13% 9% BRK/B - 4% JPM - 3% XOM - 2% 
AVLV 23% 15% 9% AAPL - 3% JPM - 3% META - 3% 
RPV 24% 13% 9% CVS - 3% CNC - 3% F - 3% 
DFLV 24% 16% 11% JPM - 5% XOM - 4% BRK/B - 3% 
JAVA 25% 15% 9% MGMXX - 3% WFC - 3% PM - 3% 
IUSV 27% 20% 16% AAPL - 7% MSFT - 6% AMZN - 3% 
MGV 27% 17% 11% BRK/B - 4% JPM - 4% XOM - 3% 
IWX 28% 19% 14% BRK/B - 6% JPM - 4% XOM - 3% 
VOOV 28% 21% 16% AAPL - 8% MSFT - 6% AMZN - 3% 
SPYV 29% 21% 17% AAPL - 7% MSFT - 6% AMZN - 3% 
IVE 29% 21% 17% AAPL - 7% MSFT - 6% AMZN - 3% 
PWV 34% 17% 11% PM - 4% XOM - 4% JPM - 3% 
PVAL 35% 19% 12% C - 4% WMT - 4% XOM – 4%  
FVAL 37% 26% 19% AAPL - 7% MSFT - 6% NVDA - 6% 
SPVU 40% 24% 16% BRK/B - 6% XOM - 5% WFC – 5% 

Source: BofA Global Research, Bloomberg 
BofA GLOBAL RESEARCH 

 

 Exhibit 14: Value ETFs average 37% overlap with S&P 500 and Russell 
1000 
Value ETFs in BofA coverage: Overlap with S&P 500 and Russell 1000 by 
constituent count and weight 

Overlap 

Ticker 
S&P 500   Russell 1000 

Weight Constituents   Weight Constituents 
RPV 8% 107 

 
8% 107 

SPVU 11% 97 
 

10% 97 
PVAL 12% 41 

 
12% 42 

PWV 14% 48 
 

13% 49 
FTA 18% 172 

 
18% 184 

AVLV 28% 137 
 

28% 247 
JAVA 28% 122 

 
28% 149 

DFLV 30% 256 
 

30% 335 
MGV 35% 126 

 
33% 126 

IWX 38% 157 
 

36% 159 
VTV 44% 312 

 
42% 327 

VONV 49% 434 
 

52% 867 
IWD 49% 434 

 
52% 867 

FVAL 52% 103 
 

49% 120 
VLU 59% 503 

 
61% 859 

VOOV 63% 399 
 

60% 396 
IUSV 63% 399 

 
63% 621 

SPYV 64% 398 
 

60% 395 
IVE 64% 399 

 
60% 396 

Source: BofA Global Research, Bloomberg 
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Top rated funds: 
• SPVU, the Invesco S&P 500 Enhanced Value ETF, is a market cap weighted fund 

that identifies funds based on the highest “value score”. The value score includes 
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earnings yield, price to book value, and price to sales value. The strategy will include 
the top ~100 securities, limiting exposure to companies that could be considered 
both value and growth, aligning closely with a “pure value” strategy. 

SPVU has the best composite value score and a below average expense ratio. 
Its earnings revisions ratio is above average, and the fund has had below 
average drawdowns to start 2025. We initiate at 1-FV.  

• PWV, the Invesco Large Cap Value ETF, uses 10 factors to bucket and isolate 
companies into factor and size categories, like other “pure value” style investing 
models. Stocks with overlapping value and growth scores, per their 10-factor 
methodology, are not included in the index. The fund assigns a 3.3% weight on 
average to the top 15 constituents, limiting the concentration relative to market cap 
weighted funds. PWV limits its constituents to 53 holdings, further evidence of a 
“pure value” strategy.  

PWV is initiated at a 1-FV rating with the third best risk adjusted returns in our 
coverage, the best BofA Buy-rated stock exposure, and the only fund with a 
positive earnings revision ratio.  

• PVAL, the Putnam Focused Large Cap Value ETF, is an actively managed ETF 
focused on capital growth and income. The proprietary strategy has the best risk 
adjusted returns in our coverage. PVAL has 46 holdings, suggesting a targeted 
active, “pure value” strategy. 

Initiating at 1-FV, PVAL has the best risk adjusted returns in our coverage, 
above average BofA Buy-rated stock exposure, and has lower valuations on 
average relative to other funds in our coverage.  

• RPV, the Invesco S&P 500 Pure Value ETF, measures its underlying universe using a 
value and a growth score. Taking the ratio of a value and growth score allows the 
strategy to screen for deep value companies that exhibit pure value characteristics. 
Like other 1-rated funds with a “pure value” focus, RPV only has 107 holdings. 

Upgrading to 1-FV from 3-FV, RPV has the second-best value composite score. 
Above average price momentum in 2025 suggests that the value strategy is 
working as intended in growth/momentum led market corrections. 

Other initiations and updates: 
• AVLV, the Avantis US Large Cap Value ETF, uses an active strategy to identify value 

companies with the main goal of value appreciation. AVLV has 291 holdings and 
may not be a “pure value” strategy. AVLV has lower concentration relative to broad 
blend and growth indices, evidence of a value focus.  

AVLV is among lower-fee options in our coverage. Despite some exposure to 
Apple and Meta, the fund ranks above average on valuation and above average 
exposure to BofA Buy-rated stocks. We initiate at 2-FV. 

• VLU, the SPDR S&P 1500 Value Tilt ETF, has 1497 holdings and overweights stocks 
with low valuations within the companies selected.  

Initiating at 2-FV, VLU’s limited selectivity relative to a pure value approach 
means that it could duplicate existing exposures with a core portfolio. The fund 
is near average on most fundamental and technical measures, but scores well in 
efficiency.  

• MGV, the Vanguard Mega Cap Value ETF, allows investors to gain exposure the 
largest value names in the US equity universe without major exposure to growth 
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names. MGV is not highly selective, however, holding 140 of 200 mega cap names 
designated by Vanguard.   

MGV, due to its focus on mega cap companies, is below average in its value 
score but has above average risk adjusted returns. As one of the lowest fee 
options in our coverage, we initiate at 2-FV.   

• DFLV, the Dimensional US Large Cap Value ETF, holds 342 companies, roughly 50% 
less companies relative to the Russell 1000 Value Index. An actively managed ETF, 
the fund focuses on targeting value companies likely to exhibit higher than expected 
returns. The breadth of exposure is wider than top rated funds with a “pure value” 
approach. 

DFLV has below average risk adjusted returns, an average expense ratio, and 
above average value score. We initiate at 2-FV.  

• FVAL, the Fidelity Value Factor ETF, utilizes a proprietary strategy to identify 130 
value companies. Top constituents today include Tesla and Nvidia, as well as other 
Magnificent 7 names, albeit at a lower weight relative to large cap benchmarks. 

FVAL has an average fundamental score but is below average on technical 
inputs. Top holdings are Apple, Microsoft, and Nvidia, suggesting that the fund 
is value-tilted, but not a pure value approach. We maintain our 2-FV rating.   

• VTV, the Vanguard Value ETF, holds roughly 300 of the securities that are in its 
parent benchmark, suggesting that fund selection is less selective than “pure value” 
approaches. With 44% weight overlap with the S&P 500, weighting methodology is 
a key driver in value-factor expression. 

VTV is tied for cheapest fund (expense ratio) in our coverage but has a below 
average value score, we downgrade to 2-FV.  

• SPYV, the SPDR Portfolio S&P 500 Value ETF, holds roughly 398 of 500 S&P 500 
companies and is market cap weighted.  

Only excluding 102 companies from the S&P 500, SPYV may be a low-cost 
option but offers only minor tilts relative to the S&P 500. We downgrade to 2-
FV. 

• VOOV, the Vanguard S&P 500 Value ETF, is similar to SPYV and holds 399 of the 
companies in the S&P 500 and is market cap weighted.  

VOOV has a higher expense ratio relative to VTV and SPYV for similar 
characteristics. We initiate at 2-FV.  

• JAVA, the JPMorgan Active Value ETF, uses JP Morgan analyst opinions to identify 
attractively valued companies within each sector. The actively managed fund has 
163 holdings and looks to implement a value strategy though its analyst ratings and 
stock selection. 

JAVA’s top holdings are the most unique relative to other large cap funds. Risk 
adjusted performance is below average and the fund’s expense ratio is above 
average. We initiate at 2-FV, noting diversification features and low 
concentration.  

• IVE, the iShares S&P 500 Value ETF, tracks the S&P 500 value index which holds 
over half of the S&P 500 index and is market cap weighted.  
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The fund’s above average risk adjusted returns are partially due to exposure to 
large cap growth companies like Apple, Microsoft, and Amazon. Below average 
value scores suggest that IVE is value tilted, but not a highly selective 
expression of value. We initiate at 2-FV.  

• IWX, the iShares Russell Top 200 Value ETF, holds 160 of the largest 200 
companies in the Russell 1000, filtering out 40 companies with high growth criteria. 
IWX is not “pure value”, but offers highly liquid, value tilted, mega cap exposure.  

We initiate on IWX at 2-FV given its average scores across efficiency, technical, 
and fundamental measures. 

• IUSV, the iShares S&P 1500 Value ETF, has 700 holdings and expands its screening 
universe beyond the S&P 500 to the S&P 900, adding some midcap exposure. The 
fund is market cap weighted. 

We initiate on IUSV at 2-FV given its similar strategies to VOOV and SPYV, only 
expanded onto the S&P 150 universe. Midcap exposure has not produced 
significantly different risk adjusted returns relative to similar large cap 
strategies, as IUSV is still concentrated in large cap names relative to mid-cap. 

• FTA, the First Trust Large Cap Value AlphaDEX Fund, has exposure to 187 value 
companies. The fund is unique in its near-equal weight design. Value scores 
determined by Nasdaq determine company selection and FTA is rebalanced 
quarterly. FTA satisfied some “pure value” criteria; however company overlap by 
count (rather than weight) is broader than most “pure value” funds in our coverage.  

FTA has the lowest concentration of value funds in our coverage and has low 
overlap with the S&P 500 and Russell 1000. While FTA could be a meaningful 
diversifier, risk adjusted returns are below most funds in our coverage in 
addition to having one of the highest expense ratios. We initiate at 3-FV. 

• IWD, the iShares Russell 1000 Value ETF, excludes 130 growth-oriented companies 
from the Russell 1000 and is market cap weighted.  

Russell benchmarked funds lack an earnings criterion that is included for S&P 
500 based funds, as a result, constituents are lower quality on average. IWD has 
below average risk adjusted returns and a below average value score. We 
initiate at 3-FV. 

• VONV, the Vanguard Russell 1000 Value ETF, is market cap weighted and holds 867 
out of 1000 companies of the Russell large cap benchmark.  

Similar to IWD, VONV has below average fundamental and technical scores. By 
weight, the fund has roughly 50% overlap to the Russell 1000, and we initiate 
at 3-FV. 
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Appendix: ETF rating methodology  
BofA Global Research applies ratings to ETFs based on both the overall outlook for an 
ETF category (Favorable, Neutral or Unfavorable) and the strength of individual funds (1 
being the best and 3 being the worst). Assessment of individual funds are broken into 
three categories: Efficiency, Technicals and Fundamentals. These first two groups use 
similar criteria across ETF categories:  

• Efficiency: includes expense ratio, tracking error and liquidity  

• Technical: focuses on price momentum and risk-adjusted returns via the Sortino 
Ratio (returns vs downside volatility).  

Our Fundamental ranking is typically determined by a combination of fund exposure to 
BofA equity analyst Underperform-rated names, together with category specific metrics. 
For example, credit-focused funds might examine a fund’s exposure to debt of varying 
credit ratings while an equity style category might examine underlying price-to-earnings 
and price-to-book ratios.  

Understanding the small cap equity ETF model output  
ETF reports typically include a ratings table summarizing the key elements used to rate 
ETFs within a category. We attempt to capture funds over a full economic cycle, and will 
rely on ETF underlying index data where live data is unavailable. ETF underlying index 
data uses the same methodology as the underlying product, and often has a near-perfect 
correlation to the ETF. ETF underlying index data is typically provided from the same 
provider as the ETF. We provide a description of each column below within the context 
of our value ETF model:  

• Rating: The number represents the view on a specific fund (1=More Attractive, 
2=Attractive; 3=Less Attractive). The letters represent the category outlook 
(FV=Favorable, NV=Neutral; UF=Unfavorable).  

• Total score: Funds are rated on a 100-point scale. Each category (Efficiency, 
Technical and Fundamental) has points available equivalent to the category’s weight 
in the ranking. For example, if Efficiency was 33% of the overall score, a fund could 
achieve a maximum of 33 points in the Efficiency category. Funds are ranked 
against each other to determine the number of points received per category. The 
scores for each category are then summed to arrive at the total score.  

• Fundamental rank: Funds were ranked by: 

1.) BofA Analyst rating: Weight of buy rated constituents minus weight of 
underperform rated constituents, adjusted for the total weight of covered 
stocks. 

2.) Earnings revision ratio: Number of upward revisions (3m) minus the number 
of downward revisions, divided by the total number of constituents in a fund 

3.) Value composite rank (lower = better): Ranking funds on monthly average 
P/E, EV/FCF, EV/EBITDA, and P/S since November 2021. Taking an average of 
these four ranks, and reranking. 1 = best value exposure.  

• Price momentum: Three simple moving averages are used to calculate price 
momentum. We weight and sum the percent that a fund’s closing price is above or 
below each moving average. A higher weighted percentage = stronger momentum.  

• Sortino ratio: is used to measure risk-adjusted returns by comparing average 
annualized returns to downside deviation over the same period. Funds that have 
shown the highest returns relative to average pullbacks receive a higher rank.  
Sortino ratio is as of November 2021, the start date for all active and passive ETFs 
having price data available via live history, mutual fund conversion, or underlying 
passive index. 
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• Expense ratio: The “all-in” net-expenses of a fund including management, interest, 
listing fees etc. as a percent of net assets under management.  

• Tracking error: measures the difference in actual performance of a fund relative to 
its corresponding benchmark.  

• Average value traded: The average number of shares traded daily multiplied by 
the price that they traded at over the past three months. A higher number indicates 
greater liquidity and better efficiency. Funds with an average value traded greater 
than the group’s median received a higher Efficiency score.  

• Bid/Ask spread: The average difference, or spread, between bid and ask prices as a 
percentage of the price. A lower spread signals a more liquid, and efficient, fund.  

 
     
Analyst Certification 
I, Jared Woodard, 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. 
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proposed acquisition of a stake in Acronis International GmbH, which was 
announced on August 7, 2024. 
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Disclosures 
Important Disclosures  
    
Fidelity Value ETF (FVAL) Price Chart 

 
The Investment Opinion System is contained at the end of the report under the heading "Exchange-Traded Fund Opinion Key". Dark grey shading indicates the security is restricted with the opinion suspended. Medium 
grey shading indicates the security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of a date no more than one trading day prior to the date of the 
report. 
  
InvescoSP500 PureVal (RPV) Price Chart 

 
The Investment Opinion System is contained at the end of the report under the heading "Exchange-Traded Fund Opinion Key". Dark grey shading indicates the security is restricted with the opinion suspended. Medium 
grey shading indicates the security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of a date no more than one trading day prior to the date of the 
report. 
  
SPDR Portfolio S&P (SPYV) Price Chart 

 
The Investment Opinion System is contained at the end of the report under the heading "Exchange-Traded Fund Opinion Key". Dark grey shading indicates the security is restricted with the opinion suspended. Medium 
grey shading indicates the security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of a date no more than one trading day prior to the date of the 
report. 
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SPDR Portfolio S&P (SPYV) Price Chart 
  
Vanguard Value ETF (VTV) Price Chart 

 
The Investment Opinion System is contained at the end of the report under the heading "Exchange-Traded Fund Opinion Key". Dark grey shading indicates the security is restricted with the opinion suspended. Medium 
grey shading indicates the security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of a date no more than one trading day prior to the date of the 
report. 
       
Exchange-Traded Funds Investment Rating Distribution: Global Group (as of 31 Mar 2025) 

Coverage Universe Count Percent Inv. Banking Relationships R1  Count Percent 
Buy 131 23.19% Buy 86 65.65% 
Hold 423 74.87% Hold 311 73.52% 
Sell 11 1.95% Sell 7 63.64% 
R1 Exchange-traded funds (ETFs), or the ETF providers, that were investment banking clients of BofA Securities or one of its affiliates within the past 12 months. For purposes of this Investment Rating Distribution, the 
coverage universe includes only ETFs. An ETF rated 1-FV is included as a Buy; an ETF rated 2-FV, 3-FV, 1-NV, 2-NV, 3-NV, 1-UF or 2-UF is included as a Hold; and an ETF rated 3-UF is included as a Sell.      
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.  
 
Price Charts for the securities referenced in this research report are available on the Price Charts website, or call 1-800-MERRILL to have them mailed. 
BofAS or one of its affiliates acts as a market maker for the equity securities recommended in the report: Avantis US LC Value, Dim  US LC Value, Fidelity Value ETF, FT LC Val AD Fund, Invesco LC 
Value, Invesco S&P Enh Val, InvescoSP500 PureVal, iShares Core S&P, iShares R1000 Value, iShares S&P 500 Valu, iShares Top R200 Val, JPMorgan Active Valu, Putnam Focused ETF, SPDR 
Portfolio S&P, SPDR SP1500 Val ETF, Vanguard MegaCap Val, Vanguard R1000 Value, Vanguard S&P 500 Val, Vanguard Value ETF. 
BofAS or an affiliate was a manager of a public offering of securities of this issuer within the last 12 months: BlackRock, State Street. 
The issuer is or was, within the last 12 months, an investment banking client of BofAS and/or one or more of its affiliates: BlackRock, Dimensional Fd Ad LP, FMR LLC, Franklin Resources, 
Invesco, JP Morgan Chase, State Street. 
BofAS or an affiliate has received compensation from the issuer for non-investment banking services or products within the past 12 months: American Century, BlackRock, Dimensional Fd Ad 
LP, FMR LLC, Franklin Resources, Invesco, JP Morgan Chase, State Street, Vanguard Group 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: American Century, BlackRock, Dimensional Fd Ad LP, FMR LLC, 
Franklin Resources, Invesco, JP Morgan Chase, State Street, Vanguard Group Inc. 
BofAS or an affiliate has received compensation for investment banking services from this issuer within the past 12 months: BlackRock, FMR LLC, Franklin Resources, Invesco, JP Morgan Chase, 
State Street. 
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: BlackRock, 
Dimensional Fd Ad LP, FMR LLC, Franklin Resources, Invesco, JP Morgan Chase, State Street. 
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: 
Avantis US LC Value, FT LC Val AD Fund, Invesco LC Value, Invesco S&P Enh Val, InvescoSP500 PureVal, iShares Core S&P, iShares R1000 Value, iShares S&P 500 Valu, JPMorgan Active Valu, 
Putnam Focused ETF, SPDR Portfolio S&P, SPDR SP1500 Val ETF, Vanguard MegaCap Val, Vanguard R1000 Value, Vanguard S&P 500 Val, Vanguard Value 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: Avantis US LC Value, Dim  US LC Value, Fidelity Value ETF, FT LC Val AD 
Fund, Invesco LC Value, Invesco S&P Enh Val, InvescoSP500 PureVal, iShares Core S&P, iShares R1000 Value, iShares S&P 500 Valu, iShares Top R200 Val, JPMorgan Active Valu, Putnam Focused 
ETF, SPDR Portfolio S&P, SPDR SP1500 Val ETF, Vanguard MegaCap Val, Vanguard R1000 Value, Vanguard S&P 500 Val, Vanguard Value ETF. 
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: American Century, BlackRock, Dimensional Fd 
Ad LP, FMR LLC, Franklin Resources, Invesco, JP Morgan Chase, State Street, Vanguard Group 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: Avantis US LC Value, Dim  US LC Value, Fidelity Value ETF, FT 
LC Val AD Fund, Invesco LC Value, Invesco S&P Enh Val, InvescoSP500 PureVal, iShares Core S&P, iShares R1000 Value, iShares S&P 500 Valu, iShares Top R200 Val, JPMorgan Active Valu, Putnam 
Focused ETF, SPDR Portfolio S&P, SPDR SP1500 Val ETF, Vanguard MegaCap Val, Vanguard R1000 Value, Vanguard S&P 500 Val, Vanguard Value ETF  
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Other Important Disclosures 
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, Vanguard Group Inc. 
Prices are indicative and for information purposes only. Except as otherwise stated in the report, for any recommendation in relation to 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 and in relation to 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 Sector Conduct Authority; 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). BofA Securities Europe SA (“BofASE") with registered address at 51, rue La Boétie, 75008 Paris is registered under no 
842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE is an établissement de crédit et d'investissement (credit 
and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the 
Autorité des Marchés Financiers. BofASE's share capital can be found at www.bofaml.com/BofASEdisclaimer; 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 Canadian Investment Regulatory Organization; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa 
de Bolsa, regulated by the Comisión Nacional Bancaria y 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 (Israel): Merrill Lynch Israel Limited, regulated by Israel Securities 
Authority; 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, 
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 
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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. 
“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. 
Copyright and General Information:  
Copyright 2025 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. This document 
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (AI) models or as an input in any AI application (collectively, an AI 
tool).  Any attempt to utilize this document or any of its content in connection with an AI tool without explicit written permission from BofA Global Research is strictly prohibited. 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 
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 sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any 
issuer or security. 
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. 
Subject to the quiet period applicable under laws of the various jurisdictions in which we distribute research reports and other legal and BofA Securities policy-related restrictions on the 
publication of research reports, fundamental equity reports are produced on a regular basis as necessary to keep the investment recommendation current. 
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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