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TERMS OF USE OF RESEARCH MATERIALS 

These terms of use (together with the documents referred to in the same) (the “Terms”) 
describe the terms of use on which you may use any research materials we make available 
to you via an electronic format, e.g. via an html link embedded in an email, pdf, excel 
spreadsheet (the “Research Materials”).   

For the purposes of these Terms, “use” of the Research Materials includes accessing, storing, 
browsing, sharing, copying, registering to use the Research Materials or any other actions 
relating to the same. 

Please read these Terms carefully before you start to use the Research Materials.  By using 
the Research Materials, you confirm that you accept these Terms and that you agree to 
comply with them.  We recommend that you print a copy of these Terms for future 
reference. 

If you do not agree to these Terms, or if you do not have the right to access the Research 
Materials, you must not use the Research Materials. 

INFORMATION ABOUT US 

"BofA Securities" includes BofA Securities, Inc. (“BofAS”), and its affiliates ("we" or “us”). 
"BofA Securities" is a global brand for BofA Global Research. 
 
Securities and other financial instruments discussed in Research Materials, or 
recommended, offered or sold by us, 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.). 
 
COOKIES, TAGS, WEB BEACONS AND SIMILAR DEVICES 

The Research Materials use cookies to enhance usability by retaining user registrations 
within the browser, which mitigates future access challenges.  This helps us to provide you 
with a good experience when you browse the Research Materials and also helps us to 
improve the display and content of the Research Materials.   

We also use tags, web beacons and similar devices to confirm successful receipt of research 
emails, i.e. automatically distributed emails that include links to Research Materials and 
other research materials, to monitor use made of our materials, for risk control and to 
detect and prevent crime and other improper, inappropriate or illegal activities such as 
fraud, theft and any other unauthorised use made of our intellectual property or other 
proprietary materials and as described under “INFORMATION ABOUT YOU” below.  

By continuing to use the Research Materials, you are consenting to our use of such devices.  
For detailed information on the cookies and other devices we use and the purposes for 
which we use them see our Cookie Guide. 

If at any time you wish to disable these devices you may do so through the settings on your 
browser; however, if you do so you will not be able to access the Research Materials.   

  

http://rsch.baml.com/WebReports/CookieGuide.pdf
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ACCEPTABLE USE  

The Research Materials are prepared for the use of BofA Securities clients.  They may also be 
distributed by BofA Securities to other non-client parties at the sole discretion of BofA 
Securities.  Research Materials 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.  The Research Materials are distributed simultaneously to internal and client 
websites and other portals by BofA Securities and are not publicly available materials.  Any 
unauthorized use or disclosure is prohibited.   
 
You may: 

• Save a link to the Research Materials, download and archive individual Research 
Materials, print off one copy and download extracts of any page(s) from the Research 
Materials for your personal or professional use and you may draw the attention of 
others within your organisation who otherwise have access to the Research Materials 
to the content of the Research Materials.   

Save as expressly set out elsewhere in these Terms, you must not:  

• redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or 
information contained in such report (including any investment recommendations, 
estimates or price targets) without first obtaining expressed permission from an 
authorized officer of BofA Securities; 

• send, facilitate access to or otherwise make available the Research Materials or any 
copies thereof to any third parties without our prior written consent; 

• modify the paper or digital copies of any Research Materials you have printed off or 
downloaded in any way, and you must not use any charts, tables, illustrations, 
photographs, video or audio sequences or any graphics separately from any 
accompanying text; 

 
• use the Research Materials for training or developing artificial intelligence (AI) models 

or as an input in any AI application (collectively, an AI Tool).   Any attempt to utilize the 
Research Materials or any of its content in connection with an AI Tool without explicit 
written permission of BofA Global Research is strictly prohibited.  AI Tool includes (i) an 
algorithm that uses data and computing power to detect patterns in data and perform 
tasks, such as prediction and classification, but does not generate output that is 
inspired by or mimics human intelligence (“Machine Learning Tool”), (ii) neural network 
that is capable of learning hierarchical representations of data and can generate output 
that is inspired by or mimics human intelligence (“Deep Learning Tool”), (iii) neural-
network based algorithm used to, among other things, classify and generate text data 
(“Natural Language Processor”), or (iv) software, program, code, network, device, or 
other technology, or any algorithm or model (including any large language model), any 
of which working singularly or in combination, that is designed, intended or has the 
capability to perform one or more operation(s) analogous to learning, reasoning, 
categorizing, discovering meaning, decision making, or simulating or mimicking 
intelligence in humans (including, without limitation, by perceiving visual images; 
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recognizing, understanding, or processing speech or objects; recognizing patterns; 
translating between languages; learning from data; improving performance based on 
trial and experience; performing analysis; or making recommendations) (“Generative AI 
Tools”), and including, in (i) through (iv) without limitation, in any manner, using 
content for purposes of training any AI Tool.   

• create derivative works or use any part of the content of the Research Materials for 
commercial purposes without obtaining a licence to do so from us; 

• misuse the Research Materials by knowingly introducing bugs, viruses, Trojans, worms, 
logic bombs or any other material which is malicious or technologically harmful;   

• attempt to gain unauthorised access to the Research Materials, the server(s) on which 
the Research Materials are stored or any server, computer or database connected to 
the Research Materials;  

• attempt to damage the Research Materials or any server on which they are stored via a 
denial-of-service attack or a distributed denial-of service attack; 

• link to the Research Materials nor establish a link to the Research Materials in any 
website, whether owned by you or not;  

• frame the Research Materials in any website, whether owned by you or not; 

• "scrape" or disaggregate data from the Research Materials (whether by manual or 
automated means), for any commercial, marketing, or data compiling or enhancing 
purpose unless you have directly concluded a written licence agreement with us which 
permits you to do so; or 

• circumvent, disable or otherwise interfere with security-related features of the 
Research Materials, including those described in our Cookie Guide, or any other 
features that prevent or restrict use or copying of any material therein.   

We may report any breach of this section to the relevant law enforcement authorities and 
we will co-operate with those authorities by disclosing your identity to them.  In the event of 
such a breach, your right to access the Research Materials will cease immediately. 

INFORMATION ABOUT YOU 

When you access the Research Materials, we can, or do, collect the following information: 

• email address; 

• device, browser, language, OS version and internet protocol (IP) information; 

• duration spent and activities performed (e.g. browsed pages, mouse movements, 
scrolls and clicks) on the Research Materials;  

• information inserted on the web page, such as in any forms or fields; and 

• website that was open immediately prior to opening an Research Materials. 
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 We will use this information for the following reasons: 

• monitoring usage levels, trends and access problems; 

• personalizing content, features and functionality of the Research Materials; 

• improving product design elements; 

• improving the quality of the content included in Research Materials; 

• to confirm successful receipt of research emails, i.e. automatically distributed emails 
that include links to Research Materials and other research materials;  

• to monitor use made of our materials;  

• for risk control and to detect and prevent crime and other improper, inappropriate 
or illegal activities such as fraud, theft and any other unauthorised use made of our 
intellectual property or other proprietary materials; and  

• as otherwise described in the Cookie Guide. 

  

  

http://rsch.baml.com/WebReports/CookieGuide.pdf
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BofA Global Research and the firm’s Global Sales departments will not: 

• share the information we collect on an individual, user attributed basis with Bank of 
America lines of business focused on trading, investment banking or wealth 
management; or  

• share the information otherwise than as described in applicable privacy policies, see 
the On-Line Privacy Notice and, for individuals in the European Union see, the GDPR 
Privacy Notice which sets out the terms on which we process any personal 
information we collect from you, or that you provide to us.  By using the Research 
Materials, you warrant that all personal information provided by you is accurate. 

 
CHANGES TO THESE TERMS 

We may revise these Terms at any time by amending this page.  Please check this page from 
time to time to take notice of any changes we made, as they are binding on you.  

CHANGES TO THE RESEARCH MATERIALS 

We may update the Research Materials from time to time, and may change the content at 
any time without notice.  However, please note that any of the content in the Research 
Materials may be out of date at any given time after the date and time of its original 
publication, and we are under no obligation to update it. 

We do not guarantee that the Research Materials, or any part of them, will be free from 
errors or omissions, nor do we guarantee that access to the Research Materials will always 
be available or be uninterrupted.   

ACCESSING THE RESEARCH MATERIALS 

We may suspend, withdraw, discontinue or change all or any part of the Research Materials 
without notice.   

You are responsible for making all arrangements necessary for you to have access to the 
Research Materials. 

The Research Materials are for the exclusive use of our clients and other non-client parties 
expressly authorised by BofA Securities.  The Research Materials are not publicly available 
materials.  We may limit the availability of the Research Materials or any service or product 
we offer to any person or geographic area at any time.  If you choose to access the Research 
Materials from outside your jurisdiction of residence, you do so at your own risk. 

YOUR ACCOUNT AND PASSWORD 

If you are provided with an authentication cookie or any other piece of information as part 
of our security procedures, you must treat such information as confidential.  You must not 
disclose it to any third party. 

We have the right to disable any authentication cookie or means of access to the Research 
Materials, whether chosen by you or allocated by us, at any time if in our reasonable opinion 
you have failed to comply with any of the provisions of these Terms. 

https://www.bankofamerica.com/privacy/online-privacy-notice.go
http://www.bofaml.com/gdpr
http://www.bofaml.com/gdpr
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If you know or suspect that anyone other than you knows, has access to or is using your user 
identification code or password, you must promptly notify us at the address set out below. 

INTELLECTUAL PROPERTY RIGHTS 

We are the owner or the licensee of all intellectual property rights in the Research Materials.  
These works are protected by copyright and other intellectual property laws and treaties 
around the world.  All such rights are reserved. 

Our status (and that of any identified contributors) as the authors of the Research Materials 
must always be acknowledged. 

If you print off, copy, download send or otherwise make available to an unauthorised third 
party any part of the Research Materials or their contents in breach of these Terms, your 
right to use the Research Materials will cease immediately and you must, at our option, 
return or destroy any copies of the Research Materials you have made.  You must also 
procure the return of any copies of materials that you have made available to any 
unauthorised third party.  In such circumstances, we reserve the right to report any breach 
of this section to the relevant law enforcement authorities.  Your attention is drawn to the 
section entitled “COOKIES, TAGS, WEB BEACONS AND SIMILAR DEVICES” in this regard. 

All of our logos used in Research Materials are registered trademarks of Bank of America 
Corporation. 

If you wish to make any use of content in the Research Materials, or if you suspect your 
account has been compromised please contact us at the address below. 

NO RELIANCE ON INFORMATION 

The Research Materials are provided for general information only.  They are not intended to 
provide personal investment advice and do not take into account the specific investment 
objectives, financial situation and the particular needs of any specific person. Investors 
should seek financial advice regarding the appropriateness of investing in financial 
instruments and implementing investment strategies discussed or recommended in any 
report 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 any Research 
Materials.  
 
Although we make reasonable efforts to update the information in the Research Materials, 
we make no representations, warranties or guarantees, whether express or implied, that the 
content in the Research Materials is accurate, complete or up-to-date. 

LIMITATION OF OUR LIABILITY AND YOUR INDEMNITY 

Nothing in these Terms excludes or limits our liability for death or personal injury arising 
from our negligence, or our fraud or fraudulent misrepresentation, or any other liability that 
cannot be excluded or limited by applicable law. 

The Research Materials are provided "as is", with no guarantee of completeness, accuracy, 
timeliness or of the results obtained from the use of Research Materials, and without 
warranty of any kind, express or implied, including, but not limited to warranties or 
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conditions of performance, quality, fitness for a particular purpose or non-infringement of 
intellectual property or any other violation of third party rights.  Further, we do not warrant 
or make any representations concerning the accuracy, usefulness, likely results, or reliability 
of the use of the Research Materials or otherwise relating to such materials.  We will not be 
liable to any user for any loss or damage, direct or indirect, whether in contract, tort 
(including negligence), breach of statutory duty, or consequential or otherwise, even if 
foreseeable, arising at any time or for any period under or in connection with:  

• use of, or inability to use, the Research Materials;  

• incomplete Research Materials; 

• use of or reliance on any content in the Research Materials.  

We will not be liable for any loss or damage caused by a virus, Trojan, distributed denial-of-
service attack, or other technologically harmful material that may infect your computer 
equipment, computer programs, data or other proprietary material due to your use of the 
Research Materials or to your downloading of any part of them, or on any website linked to 
the same. 

You agree to indemnify, defend and hold harmless us, our affiliates, officers, employees and 
agents from any and all liability with respect to any claims from any third parties arising from 
your use of the Research Materials or their content or your violation of these Terms or other 
applicable guidelines. 

VIRUSES 

We do not guarantee that the Research Materials will be secure or free from bugs, viruses, 
Trojans, worms, logic bombs or any other material which is malicious or technologically 
harmful. 

You are responsible for configuring your information technology, computer programmes and 
platform in order to access the Research Materials.  You should use your own virus and 
malware protection software. 

THIRD PARTY LINKS AND RESOURCES IN THE RESEARCH MATERIALS 

Where the Research Materials contain links to websites and resources provided by third 
parties, these links are provided for your information only.  We have no control over the 
contents, nor have we reviewed all of the third-party websites or resources linked to or 
embedded in the Research Materials and are not responsible for the content, privacy policy, 
or practice of any such websites.  The inclusion of any third party link does not imply 
endorsement by, or any affiliation with, us.  Content contained on such third-party websites 
is not part of an Research Materials and is not incorporated by reference into such report. 
Use of any such linked website is at your own risk.  You understand that when going to a 
third party website, that website is governed by such third party's privacy policy and terms 
of use, and such third party is solely responsible for the content and offerings presented on 
its website.  You expressly relieve us, our affiliates, officers, employees and agents from any 
and all liability arising from your use of any linked third party website. 
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APPLICABLE LAW 

These Terms, and any non-contractual obligations arising out of or in connection with the 
Terms shall be governed by the laws of the state New York in the United States of America 
and subject to the exclusive jurisdiction of the federal or state courts of New York and you 
hereby irrevocably accept and submit to the jurisdiction of such courts with respect to any 
such action, suit or proceeding.  

ABOUT OUR DISTRIBUTION OF BOFA GLOBAL RESEARCH MATERIALS  

BofAS and/or Merrill Lynch, Pierce, Fenner & Smith ("MLPF&S") distributes, or may in the 
future distribute, Research Materials 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). 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. 

CONTACT US 

To contact us, please email BofA Research Access. 

mailto:researchent@bofa.com

