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A letter from 

Chair and CEO 

Brian Moynihan

To our shareholders,

Our company adopted Responsible Growth in 2014, 

and fully discussed its core tenets in our Annual Report 

the following year. These tenets have served as the 

foundation for our strong performance and progress. 

We have seen Responsible Growth work in the relative 

calm of 2015 to 2019, the pandemic tumult of 2020 

and 2021, and the inflationary period of 2022. In each 

of these periods, our company benefited from our  

long-term consistency and adherence to the tenets  

of Responsible Growth.

Responsible Growth has served us well under 

varied conditions

The core tenets of Responsible Growth have served our 

company and you, our shareholders, well during good 

times and stress.

Responsible Growth served us well through the period 

from 2015 to 2019, when the economies of the  

world settled into normalized growth rates and interest 

rates rose in the U.S. with the Federal Reserve’s 

tightening cycle. 

As the pandemic hit in early 2020, a major economic 

crisis ensued and your company performed well once 

again, even as we met our clients’ borrowing demands, 

built reserves, traded through uncertain markets, and 

helped our employees, clients and our communities deal 

with the pandemic and its a�ermath. Again, Responsible 

Growth served us well.

During 2022, the U.S. and the world continued to face 

civil tensions from the pandemic and lockdowns, social 

and racial conflicts, a war in Europe and energy supply 

disruptions, and inflation. 

Company 
Performance

Responsible Growth

Win in the market, no excuses.

Grow with a customer-focused strategy.

Grow with the right risk principles. 

Grow in a sustainable manner: Be the best 
place to work, share our success with our 
communities and drive Operational Excellence.

1.

2.

3.

4.
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$15.9 $17.8 $18.2

$28.1 $27.4

$17.9

$32.0
$27.5

8 consecutive years of more than $15B in net income 

($ Billions)

2015 2016 2017 2018 2019 2020 2021 2022

*2014 Employee Engagement Index Score; survey was not conducted in 2015 

Source: FactSet and SNL Financial. Reflects calendar year net income. 

YE 2015                YE 2019 % change

Loans  $897 B $983 B 10%
Deposits $1.2 T   $1.4 T   20%
Net interest income $39.0 B $49.0 B 25%
Expenses  $57.6 B $54.9 B -5%
Net charge-offs $ 4.3 B $ 3.6 B -16%
Earnings $15.9 B $27.4 B 72%
Headcount 216 K 208 K    -4%
Number of shares 10.4 B  8.8 B     -15%
Book value per share     $22.53  $27.32  21%
Active digital customers 32 MM 38 MM 21%
Customer satisfaction   74%      85%      15%
Employee satisfaction 76%*    85%      12% 

YE 2019                YE 2022 % change

Loans $983 B                $1.0 T 6%
Deposits $1.4 T $1.9 T 35%
Net interest income $49.0 B $52.5 B 7%
Expenses $54.9 B $61.4 B 12%
Net charge-offs $3.6 B $2.2 B -40%
Earnings $27.4 B $27.5 B 0%
Headcount 208 K 217 K 4%
Number of shares 8.8 B 8.0 B -9%
Book value per share $27.32 $30.61 12%
Active digital customers 38 MM 44 MM 15%
Customer satisfaction 85% 87% 2%
Employee satisfaction 85% 85% 0%

The strength of our balance sheet, risk management, organic 

growth, and expense management became a catalyst that drove 

our financial performance.

Let’s take a look at highlights of our performance in each of these 

periods, beginning with 2015 to 2019 as the U.S. economy set 

a record for one of the longest periods of economic growth. The 

Federal Reserve started a tightening cycle in 2016, raising interest 

rates reflecting the strength of the U.S. economy. Here’s how we did: For the entirety of the period from 2015 to 2022, we have seen 

the stock price double; we have produced $185 billion in a�er-tax 

earnings; and we have invested heavily in our franchise to better 

serve our customers and clients. Responsible Growth worked 

in all those environments and produced strong results on an 

enormous scale. 

A simple way to think about this is only four U.S. companies have 

earned more than $15 billion in GAAP a�er-tax income in each of 

these eight years. Your company is one of them.

More importantly, we are positioned well for the future. In the 

post-pandemic period we have reestablished our organic growth 

engine. We have delivered revenue growth, while controlling 

expense, in a highly volatile environment. You will note increased 

costs for 2019 to 2022 above. First, we had cost increases for 

special pandemic programs and to take care of our team. Then, 

inflation added to costs. But in the end, we have just delivered 

our sixth straight quarter of operating leverage in the fourth 

quarter of 2022. 

We have strong credit quality, capital ratios in excess of 

constantly increased regulatory minimums, a highly-respected 

brand, high employee satisfaction and loyalty, and incredible 

customers we are honored to serve. We have built and improved 

upon digital capabilities across every line of business to serve 

these customers, which embed the most effective capabilities 

of a fintech into the strength and stability of a well-regulated 

company. 

While we review and learn from the past, we don’t live there. 

What we are excited about is how our proven operating model 

sets us up for the future. Our team relishes the work ahead to 

continue to deliver for you. So, as we look forward to the years 

ahead, we are poised to continue to drive Responsible Growth,  

no matter what comes at us. 

Then came the pandemic, which brought with it 15% U.S. 

unemployment, a 30% drop in U.S. GDP annualized growth rate, 

huge fiscal stimuli, supply chain disruptions, and an instantaneous 

drop to 0% rates. A�er the recovery was assured by early 2021,  

a period of inflation set in resulting in the steepest interest  

rate increase path we have seen in the U.S. in the past 40 years.  

Here is how the company performed from 2019 to 2022:

As a side note, the total cumulative charge-offs at Bank of 

America from 2015 to 2022, reflecting Responsible Growth,  

were less than the charge-offs recorded in the single year  

2010 despite a recession, a pandemic, unprecedented monetary 

policy changes, and war occurring in these years. 

We are positioned well for the 

future. In the post-pandemic period 

we have reestablished our organic 

growth engine. 
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*Pre-tax, pre-provision income is a non-GAAP financial measure calculated by adjusting consolidated pre-tax income to add back provision for credit loss. For 
2022 and 2021, reported pre-tax income was $31.0 billion and $34.0 billion, and reported provision (benefit) for credit losses was $2.5 billion and $(4.6) billion, 
resulting in pre-tax, pre-provision income of $33.5 billion and $29.4 billion.

Thank you to our Team and our Directors

Before I share more highlights of our results in 2022, I want to 

thank my Management Team and our Board of Directors for 

continuing to represent the needs of our clients, teammates, 

shareholders, and the communities we serve. You will see more 

about these leaders on pages 12 and 13.

I especially want to recognize Lead Independent Director Lionel 

Nowell, who was named as “Independent Director of the Year” by 

Corporate Board Member magazine. Lionel shares his perspective 

on our company on page 11.  

We welcomed José (Joe) E. Almeida, who joined your Board in 

September. We also give our appreciation to David Yost, a director 

since 2012, who is retiring due to age guidelines and will not 

stand for reelection at our annual shareholders’ meeting. We thank 

Dave for his leadership, oversight, and prudent stewardship. 

Thank you as well to my 217,000 teammates who join me every day 

at our company to fulfill our purpose of making financial lives better. 

In a year that began with many of us once again working from home, 

we are pleased to have our teammates back together, collaborating 

in person to serve our clients and deliver the full breadth of our 

capabilities, as you’ll see highlighted throughout this Annual Report.

A deeper look at 2022

In 2022, we earned $27.5 billion a�er-tax, a decline from our 

record-level earnings in 2021, primarily due to increases in credit 

costs due to the absence of reserve releases. We earned $3.19 per 

diluted share, on $95 billion in revenue. Our pre-tax, pre-provision 

income, which adjusts for the provision expense, was up 14%* 

from 2021, driven by organic growth across our lines of business, 

higher interest rates, and prudent management of expenses. This 

helped us achieve operating leverage in 2022. 

Total assets declined slightly to $3.05 trillion driven by a decrease 

in deposits due to withdrawal of monetary accommodation. These 

deposits remain at a healthy $1.9 trillion level. Deposits in the 

banking industry are shrinking, the natural and intended outcome 

of the Federal Reserve’s monetary actions to fight inflation. 

At the same time, even as the economy weakened during 2022, 

loan demand increased as loans grew $67 billion to more than 

$1.04 trillion. Asset quality remained strong as net charge-offs 

remained near the historically low range experienced in 2021. 

Overall, our balance sheet continued to be supported by high 

levels of capital and liquidity, enabling us to continue to grow our 

business with customers, while meeting additional regulatory 

requirements, and repurchasing shares.

Rising inflation also took its toll on the equities market. For the 

year, our stock price decreased 24%, directionally in line with the 

S&P 500 and the broader bank index. 

This followed a strong 2021 performance that saw our stock 

outperform and increase 47%. Book value per share and tangible 

book value per share both increased in 2022.

We also addressed increased regulatory changes in our capital 

requirements. Our common equity tier 1 capital (CET1) grew 5% 

in 2022 to more than $180 billion, and our CET1 ratio of 11.2% 

remained well above our new minimum requirements. Even while 

growing capital, our common dividend per share increased 10% 

from 2021 and, in the aggregate, in 2022 we returned $13.6 billion 

in capital to shareholders through dividends and share repurchases. 

Our first use of our capital generation is to grow our company by 

supporting our customers’ needs and pay our dividend. But in the 

end, we end up with more than we need for those purposes. Share 

repurchases allow long-term holders to own more of our company.

In addition, we continued investments to enhance being a Great 

Place to Work for teammates. We established a multi-faceted 

approach to workplace flexibility, provided free lunch for several 

months to help employees create informal connections and 

welcome them back fully to work, and continued our competitive 

pay packages to reward our employees for serving our clients and 

targeted our efforts at building long careers at Bank of America.

For our communities and the broader needs of society, we also remain 

attentive to areas where we can direct the talent, innovation, and 

resources of our company and its role in capitalism. For example, we 

are working alongside our clients toward a clean energy, sustainable 

future. This is also why we invest in partners and programs in our 

local markets: to help create economic opportunity and prosperity in 

underserved communities where the needs can be greatest. 

For all of this and more, Euromoney named Bank of America the 

World’s Best Bank for the second time in five years. In announcing 

this prestigious ranking, the publication stated: “In an increasingly 

volatile and uncertain environment, Euromoney recognized Bank 

of America’s performance not only in retail banking, loan growth, 

capital markets trading and wealth management, but also its 

behavior as a corporate citizen.”

We’re also pleased to be named as America’s Most “JUST” 

Company by JUST Capital. This ranking evaluates how companies 

invest in employees, communities, and customers, along with other 

issues JUST Capital has identified as important to Americans today. 

Euromoney named Bank of America 

the World’s Best Bank for the second 

time in five years. We’re also pleased 

to be named America’s most “JUST” 

Company by JUST Capital.
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I am proud of all that your company, and our team, achieved in 

2022. We once again delivered both profits and purpose — the 

genius of the AND as we call it — and we did it by delivering on 

the tenets of Responsible Growth. Throughout this letter, I will 

share with you examples about how we executed against each. 

The rest of this report discusses that work in greater detail, and 

we also make available a clear set of financial and non-financial 

disclosures so you can see for yourself how we measure our 

progress and determine where we have more work to do. 

We are capitalists at Bank of America

At the core of the progress is our conviction that capitalism is 

embedded in how Responsible Growth delivers opportunity for our 

clients, our teammates, the communities we serve, and for you, 

our shareholders. I’ve sometimes been surprised to be asked —  

including at Congressional hearings — “Are you a capitalist?” Your 

company is one of the most profitable companies in the world, 

whose purpose is to help our customers and clients live their 

financial lives, effectively helping them benefit in the capitalist 

system. Therefore, you might also find the question unusual. Of 

course, I answered, “Yes.”

But I understand the thoughts behind the question. I think the 

questions and the concerns some may have about capitalism are 

about opportunity. About whether companies are sharing profits 

or paying people fairly and equitably. At Bank of America, we look 

at it in this straightforward way: How can we rely on and help 

the innovation and energy of capitalism to address the priorities 

of our communities and society AND benefit our shareholders? 

Capitalism provides the money, the creativity, and the expertise 

to solve the needs of society. We enable our customers to drive 

capitalism. It is what we do.

Throughout this report we provide details about how we do this: 

How we help transmit the economy by lending, investing, and 

working alongside our clients to help them succeed. About all we 

do to support our teammates and be a Great Place to Work for 

them. The many ways we partner in local markets to help support 

community priorities. And, at the same time, How we deliver for 

you, our shareholders.

All these activities reflect our view that capitalism creates 

opportunity — for our customers and clients at every stage of 

their progress; for our teammates to advance their careers at 

Bank of America and support their families; for those in our local 

communities who may need help accessing our economic system 

to achieve their own goals; and for our millions of investors, a 

chance to share in our success through their ownership.    

To do this, we align our day-to-day business activities to the work. 

We bring our $3 trillion balance sheet to the task. We bring our 

$273 billion in equity. We bring our capital markets and lending 

capabilities, raising trillions for our clients. We bring the invested 

assets of our wealth management clients. Of course, we also 

bring the nearly $360 million of philanthropy we commit. That is 

how we think of it: capitalism creates opportunity and prosperity, 

addressing important societal challenges along the way. And we 

measure our success. See below for how we measure. 

$27.5B
net income

$3T
balance sheet

$273B
equity

~$360M
in philanthropy

We once again delivered both 

profits and purpose — the genius 

of the AND as we call it — and we 

did it by delivering on the tenets of 

Responsible Growth.
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Delivering Responsible Growth in 2022

Let’s look at how we executed against each of the four tenets of 

Responsible Growth in 2022. 

Grow and win in the market, no excuses. In 2022, we 

acquired new clients and deepened our relationships with existing 

ones. The strongest underlying evidence of winning in the 

marketplace is through market share, as illustrated by organic 

growth activity with our clients. 

We drive Responsible Growth through our eight lines of business. 

Our client teams deliver the unique capabilities and offerings of 

each business to each client. We also focus in each market on 

bringing the entire company to every customer or client. We track 

how well we deliver these integrated capabilities by the number of 

client referrals between our lines of business in our local markets. 

In 2022, we saw more than 7.5 million total referrals among 

our operating units. I want to thank our 97 market presidents 

across the U.S. and the nearly 30 country executives around the 

globe who serve as chief executive for Bank of America in their 

markets. They lead an integrated team to help us deliver one 

company for clients, teammates, you, our shareholders, and the 

broader communities served by your company. In this report on 

page 32, you will see how that comes to life in just one of these 

communities through our local leadership.

In 2022, we helped consumer clients to open a record one million 

net new checking accounts. We also opened 465,000 Consumer 

Investment accounts through our online investment platform, 

Merrill Edge, resulting in $28 billion in net client flows. And we 

added more than a million new consumer credit card accounts  

in three of the four quarters in 2022. 

Preferred Rewards — our flagship loyalty program that 

recognizes and rewards clients for doing business with us across 

all products — recorded another strong year of growth, with 

10.2 million total clients enrolled. This represents a 9% year-over-

year increase, with the program retaining its best-in-class 99% 

annualized membership retention rate. 

Small business owners benefited from Bank of America’s products, 

scale and expertise at our retail financial centers across the U.S. —   

including Business Advantage specialists in more than 2,600 financial 

centers, as well as our expansive ATM network, and access to local 

client professionals available to discuss their business priorities. We 

also are available to serve our small business clients digitally with the 

latest videoconferencing, chat and phone technology. Thanks to all 

of this and more, we continue to maintain our position among the 

nation’s largest small business lenders, ending 2022 with $36 billion 

in total outstanding loans under $1 million and a 5% increase in 

Small Business checking accounts. And these small business clients 

have entrusted us with managing approximately $175 billion of 

deposits to pay their employees and build their businesses.

Our Merchant Services platform also recorded a strong year 

supporting financial solutions for merchants, adding new clients and 

volume while achieving a #1 client experience rating from J.D. Power.

Our wealth management business is comprised of Merrill and The 

Private Bank, which supported clients through last year’s turbulent 

markets. The business added nearly 28,000 net new relationships 

as well as more than 800 wealth advisors in the second half of 

the year. This aided in gathering $87 billion in client flows for 

In 2022, we saw more than 

7.5 million total referrals among  

our operating units.
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wealth management clients. Together, the team helped clients 

open more than 119,000 new bank accounts in 2022. And we saw 

average loan and lease growth of 10% year-over-year — the 51st 

consecutive quarter of growth as we continue to deliver our full 

suite of products and services in a way that sets us apart from 

competitors and meets client needs.

In our Global Banking business, serving commercial and corporate 

clients, we added more than 1,110 clients to the company in 

2022 and grew average loans and leases 14% year-over-year to 

$375 billion. We also delivered $10.4 billion in Global Transaction 

Services revenue, up 38% over 2021. We moved up to #3 in the 

investment banking fees market share worldwide.

Our Global Markets business once again had a very strong year 

despite market volatility. The team grew year-over-year sales and 

trading revenue by 9%, and had the highest full-year tally since 

2010. This included investment in our macro trading business, 

which had revenues that were up 38% for the year. Overall Global 

Markets average trading-related assets were up 9% and average 

loans of $117 billion increased 28%. 

users increased 15% to 18.2 million. These active users sent and 

received 273 million transfers worth $81 billion, up 25% and 24% 

year-over-year, respectively. Zelle-sent transactions exceed checks 

written by our consumers. This shows our customers’ preference  

for digital convenience. This allows us to see strong customer scores 

and loyalty, while reducing our costs of operation in our consumer 

business as a percentage of deposits to 117 basis points. 

Our wealth clients also expect digital innovation, and we are 

providing it. For example: 

• In the fourth quarter of 2022, Erica interactions in the Merrill 

Wealth Management business increased 23% and Zelle 

transactions by Private Bank clients increased 39%.

• Merrill clients are 82% digitally active while our Private Bank 

clients are now 86% digitally active — new highs for both. 

• Digital check deposit rates for Merrill and Private Bank clients 

stand at 75% and 76%, respectively. 

• Merrill now has 77% of households enrolled in eDelivery, with 

223,000 planning reports generated — up 26% from the end of 

the previous year. 

• Merrill Lynch advisors sent 1.4 million secure messages to our 

clients in the fourth quarter of 2022 alone.

Our commercial clients also continue to adopt our easy-to-use 

CashPro app, and along with that use, we’re seeing an increasing 

percentage of credit documents uploaded digitally, saving clients 

time. As of late 2022, 75% of clients are digitally active on the 

CashPro and BA360 platforms across commercial, corporate, and 

business banking. The fourth quarter of 2022 saw record quarterly 

CashPro App engagement, with active users increasing 25% and 

sign-ins increasing 50%, in turn driving a record 40% increase in 

quarterly CashPro App payment approvals with a value of $186 

billion. We know we can increase these award-wining capabilities 

even more, driven by client demand.

The case for continued development of our digital platforms  

is simple: clients tell us they clearly appreciate the value  

and convenience it provides — so we will continue to provide  

and expand it. 

We continue to take the steps necessary to fully digitally enable 

all products to drive growth and maximize the client experience. 

That’s why we invested $3.6 billion in 2022 for new technology 

initiatives, to build a powerful, more secure, and scalable 

technology platform with market-leading capabilities. That sum  

is up from 2021 and is expected to be higher again in 2023.  

And through continuous investment we have spent more than 

$30 billion over the past decade on new technology initiatives. 

Grow with a customer focus. Responsible Growth means 

growing with a focus on our customers and clients — and that 

means that our products and services must evolve in line with  

our clients’ unique financial needs. Consumer customers continue 

to tell us they value our digital capabilities. In 2022, your company: 

• Added three million active digital banking users, improving upon 

a record performance in 2021 

• Had 56 million verified users with 44 million active and engaged 

in the past 90 days

• Experienced 11.6 billion digital logins

• Grew digital sales 22%, representing nearly 50% of overall 

consumer sales

Erica®, our artificial intelligence (AI)-based virtual financial assistant, 

also continues to attract increased client engagement as it has 

proven to be a critical channel to help us deliver important information 

to clients and address their questions and concerns in real-time. Erica 

handled roughly 145 million interactions in the fourth quarter and 

recently passed a billion interactions since its introduction.

Among the most significant digital-driven changes in banking is how 

our clients want to send and receive money. In the fourth quarter 

of 2022, the number of consumer clients who are active Zelle® 

56M
verified digital  
users in 2022

11.6B
digital logins 
in 2022

Responsible Growth means growing 

with a focus on the customer — and 

that means that our products and 

services must evolve in line with our 

clients’ unique financial needs.
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22%

1Q
15 16 17 18 19 21 22

1Q 1Q1Q1Q2Q 2Q 2Q 2Q2Q3Q 3Q 3Q 3Q3Q 4Q 4Q 4Q 4Q3Q4Q 4Q 1Q

29%

3% 3% 3%

2%

8%

5% 5%
4% 4%

2%

4% 4% 4%

6% 6%6%

8%

12%

8%
7% 7%

21%

2Q

Continued quarterly operating leverage¹ streak in 2022

3Q19-2Q21

Break in operating 

leverage streak

At the same time, we also continued to focus on delivering 

expert support and guidance across our high-touch physical 

network, opening 58 new financial centers, and renovating 784 

more in 2022. We ended the year with 3,900 financial centers 

and 15,500 ATMs. This network also includes our phone, offices, 

and chat capabilities. We are pleased by the results in our new 

markets, where we are growing from no financial centers there  

to become top 10 or above in deposit market share in just a  

few years.

Together, our combined high-tech and high-touch approach to 

serving clients has led to record-high levels of customer satisfaction 

for Bank of America in 2022 and, in turn, contributed to our growth. 

Simply put, more satisfied clients do more business with us.

Another recent example of our customer-focus is the continued 

evolution of our overdra� services and solutions — work that had 

been underway for more than a dozen years to reduce clients’ 

reliance on overdra�s and provide alternatives to help clients 

manage their deposit accounts and avoid fees. You can see in our 

Retail Banking update on page 16 that these fees are down over 

90% from 2009.

We believe that these fees are not sustainable for a good customer 

relationship, and by eliminating them we are able to increase 

satisfaction and deepen relationships to create a more stable 

source of revenues, while reducing costs for our company. 

This work benefitted from the important insights and guidance 

from our National Community Advisory Council (NCAC), a group 

of external advisors, analysts, and consumer advocates that we 

established 17 years ago. The NCAC provides important external 

perspective to help us understand, design, and deliver products  

to help meet the needs of our communities — particularly those  

in the low- to moderate-income sphere.

Grow within our risk framework. The third tenet of 

Responsible Growth is to grow within our well-managed risk 

framework — a framework that allowed us to be a source of 

strength to clients during the health crisis and that has continued 

to allow us to grow during the current volatile market environment. 

Our discipline around risk has us well-prepared for a severe 

economic stress scenario, as illustrated by Bank of America having 

the lowest stressed credit loss rates among major banks in nine 

out of the past 10 CCAR exams conducted by the Federal Reserve 

Board. As we cited earlier, credit quality continues to be better 

than 2019, which was the last year before the pandemic and 

represented a very strong year for credit at banks. 

In addition to being effective, our risk management is also 

agile — when regulatory capital ratio requirements for banks 

changed with little advance notice in 2022, we made moves so 

that we had a buffer to those requirements quickly. Importantly, 

we did that as we continued to support clients, return capital to 

shareholders, and strengthen our strong balance sheet.

Note: Amounts may not total due to rounding.
1 Operating leverage is calculated as the year-over-year percentage change in revenue, net of interest expense, less the percentage change in noninterest expense.
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Grow in a sustainable manner. Responsible Growth requires 

us to grow in a sustainable manner. This has three components.

First, we drive Operational Excellence (OpEx). This allows us to 

create savings, which we can then reinvest — in our capabilities, 

our teammates, our communities and in capital returns to 

shareholders. Second, we want to be a Great Place to Work for our 

teammates. This provides us a competitive edge to attract the 

best new teammates to serve our clients and retain them once 

they’ve joined the team. Third, we share our success so we can 

support the communities in which we work and live and help to 

address the biggest challenges facing communities today. 

Driving Operational Excellence. OpEx is how we create the 

means to reduce costs by striving to eliminate inefficiencies in our 

processes across our platform and reinvest savings into the things 

that are important to us: our team, our capabilities, our client 

experience, our communities, and our shareholders. 

By pursuing OpEx, we drive continuous improvement, reduce risk, 

and identify faster, simpler, and more efficient ways of working 

and serving our clients. 

In 2022, our fourth quarter operating leverage was 6%. Simply put, 

operating leverage is the percentage growth in revenue minus the 

percent growth in expenses. By looking for continuous process 

improvements and savings through OpEx, we have delivered 

operating leverage for the past six consecutive quarters — picking 

back up on the 18-quarter streak we had developed prior to the 

pandemic-driven economic slowdown.

In Retail Banking, OpEx and a more digitized customer base helped 

pay for investments that allowed us to improve that business’s 

efficiency ratio to 47% in the most recent quarter, an impressive 

600 basis point improvement over the year-ago fourth quarter.

Across the company, we have implemented more than 12,000 

employee-sourced suggestions since 2014 to simplify our work and 

create greater efficiency. In addition to making it easier to serve 

our clients, these ideas have resulted in nearly $5 billion in expense 

savings and 13 million hours of capacity saved. Whatever challenges 

the future may hold, your company’s focus on OpEx will help deliver 

for clients while investing in the future of our people, communities 

and driving great returns to you, our shareholders. In 2022, our 

expenses were $61 billion, which is more than $10 billion lower than 

a decade ago. 

Highlights include:

• We increased our U.S. minimum hourly wage to $22 in our next 

step toward $25 by 2025. This means that any employee who 

works full-time for our company makes at least ~$46,000 per year 

as well as some of the most comprehensive benefits available.

• In addition to normal merit, we delivered a mid-year increase to 

annual base salaries for all U.S. employees who currently receive 

annual total compensation below $100,000 and have been 

employed with the company since 2021 or earlier. The percentage 

increase for eligible employees ranged from 3% to 7%, increasing 

with years of service. 

• In recognition of the important achievements made by our 

employees in 2022, our Management Team, Board of Directors 

and I once again recognized teammates with our Sharing Success 

compensation award. This is the sixth time teammates will receive 

this award, totaling more than $4 billion since its inception. 

Approximately 96% of our teammates received an award this year, 

with the vast majority receiving it in the form of Bank of America 

stock to help them share in our long-term success.

• We also launched a new sabbatical program for employees 

celebrating milestones of 15 years or more beginning in 2023, 

and doubled the number of confidential, face-to-face counseling 

sessions available through our Employee Assistance Program. 

• We increased our childcare benefits, which provide eligible 

employees making less than $100,000 per year a reimbursement 

of up to $275 a month per child for the cost of childcare.

• We also continued to have no, or below our cost, increases in 

health benefits for most of our teammates to help them care for 

their families. 

Making our company a Great Place to Work. Central to  

driving Responsible Growth is being a Great Place to Work 

for our teammates. In 2022, we continued this long-standing 

commitment, including delivering a range of some of the best 

benefits in corporate America, supporting the development of our 

employees, and maintaining a workplace where every individual 

can thrive.

Our goal continues to be a company where people want to 

work today and build a career. The reward for our shareholders 

is lower turnover costs. You can read more about how we are 

investing in teammates in our Human Capital Management 

update on pages 42–57.

~$46K
minimum wage for full-time 
employees per year

Central to driving Responsible 

Growth is being a Great Place to 

Work for our teammates. In 2022, 

we continued this long-standing 

commitment.
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We continue to help drive sustainability through our work with 

clients to help them transition to a secure, low-carbon economy. We 

are committed to helping facilitate that just energy transition, with 

clean energy that is affordable, sustainable and secure. That’s why 

in 2020 we set a goal to mobilize and deploy $1.5 trillion by 2030 

to advance the sustainable development goals (SDGs) 193 countries 

agreed to in 2015, with $1 trillion of that focused on helping our 

clients transition to a low-carbon future. From 2021 through 2022, 

we mobilized and deployed a cumulative total of $410 billion in 

sustainable finance, with more than $235 billion of that focused 

on helping drive affordable clean energy and related priorities. At 

the same time, we are helping catalyze efforts globally by playing a 

lead role in multiple global organizations to give private companies 

from all sectors the opportunity to exchange ideas and consider 

transactions and investments that can help accelerate the transition.

Our approach to sustainable finance is to help our clients make the 

transition they seek. It is great business and great for society. For 

more, see page 38.

We issued our third Equality Progress Sustainability Bond for 

$2 billion. The use of proceeds from the bond offering is designed 

to advance racial and gender equality, economic opportunity, and 

environmental sustainability. 

We also created additional opportunity for diverse and women 

entrepreneurs and business owners. 

Over the last few years, we have invested in 23 minority depository 

institutions. We also have helped seed more than 130 private equity 

funds run by women and diverse private equity entrepreneurs. 

These private equity funds have funded more than 1,000 operating 

companies owned by like cohorts. We also recognize the value to 

our business — and to society — of supply chain diversity. In 2022, 

approximately $2 billion of our nearly $19 billion in annual spend 

was with diverse suppliers. You can read more about how we are 

investing in diverse entrepreneurs on page 36.

Measuring our positive impact at home and around the 

world — how capitalism delivers

I was asked by a teammate with a college-age daughter how we 

might be more convincing that capitalism is doing what society 

wants from it. My response: We don’t leave it to interpretation, 

we disclose what we do for all to see. What we show in the 

metrics in this report is the progress we are making as well as the 

alignment to what society wants from capitalism — to produce 

profits and purpose. That perpetual motion machine of capitalism 

can continuously invest in progress on the goals described 

below. Charity is wonderful, but it doesn’t provide enough money. 

Governments are large spenders, but they are short on cash and 

run huge deficits, so they really don’t have the money to drive 

sustained progress. Government policies shi� and therefore 

long-term change is hard to achieve. Companies around the world, 

when aligned to the tasks generate activity that dwarfs the efforts 

of other sectors. It is sustained by the profits, which draw more 

capital. So the straightforward answer to the teammate was — if 

we want to be successful at what society wants, we should all 

cheer capitalism on.   

We continue to recruit, develop, and retain a diverse and inclusive 

workplace. We know that when our workforce reflects the 

communities we serve, we can better serve our clients while also 

creating an environment where people want to perform their 

best. Our diversity and inclusion (D&I) policies drive transparency, 

accountability, and continued progress while encouraging all 

teammates to bring their full and authentic selves to work each 

day. Third parties validate our equal pay for equal work efforts, 

and we continue to survey our teammates annually on how we are 

doing in the D&I space. As in recent years, the 2022 employee 

survey D&I index scores remained high.

Sharing our success. At Bank of America, sharing success 

includes giving and volunteering, as well as helping to address 

issues affecting clients and communities. When our communities 

fare well, we fare well, and our brand reflects it.

In 2022, we made nearly $360 million in philanthropic investments 

to strengthen our communities. Our teammates also donated 

money, as well as their time, to share success. Charitable giving by 

our teammates in 2022, combined with matching gi�s from Bank 

of America, totaled more than $65 million. Our teammates also 

reported nearly two million volunteer hours for the year. I am proud to 

share this proof of their commitment to our communities with you.

To help support health and safety, and address food insecurity in 

our local markets, we ran two campaigns to encourage employees 

to get vaccinated and/or boosted against COVID-19 and the flu, 

donating to hunger relief organizations for each employee who 

took those actions. Combined, the campaigns donated more 

than $18 million for hunger organizations across the country. 

Since 2015 we have donated nearly $184 million toward hunger 

relief efforts.

We also create opportunity in our communities through 

employment. We are in our second commitment to hire 10,000 

teammates from low- and moderate-income communities, 

having completed the first in three years versus the five pledged. 

Similarly, to recognize our service men and women, we have  

hired over 15,000 veterans in the last eight years. We work  

with other companies to expand the principles of skills-based 

hiring to large companies. This gives an employee a great  

start with great benefits.
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expressing different views on what is the right disclosure or action. 

We encourage you to review our SCMs and all the other disclosures 

we reference in this Annual Report and proxy statement. We don’t 

need to spend more of your money on inconsistent and redundant 

standards; we need to keep driving our performance.

The last year has underscored once again that change is constant 

in our world. A successful company must be able to operate in any 

environment. And I am proud to say your company has done that, 

despite the volatility and uncertainty in the economy. 

Responsible Growth has worked, again. 

On behalf of my teammates, our Management Team and the Board 

of Directors, I thank you for your support of Bank of America.

However, it is important to measure progress to prove capitalism 

is working. In the U.S. and globally, companies can track their 

performance in areas that include equality of opportunity, 

affordable housing, prosperity, access to clean water, sustainable, 

clean, secure energy, and other priorities. 

We do so through reporting a set of universal Stakeholder Capitalism 

Metrics (SCM). The SCMs span the breadth of global industry, giving 

a consistent framework to measure and disclose how companies 

are addressing societal priorities and the SDGs through their 

business activities and operations. Nearly 200 companies around 

the world have committed to reporting SCMs — and about 140 

have already begun to do so. The metrics were developed with the 

expertise of the global Big Four accounting firms.  

You can find our 2022 Stakeholder Capitalism Metrics on page 60. 

This is the third consecutive year we have published these metrics 

in our Annual Report, in addition to our financial disclosures. We 

believe this provides the most relevant, useful and transparent 

information. This disclosure is comprehensive and straightforward, 

allowing you, our shareholders, to assess your company. Many 

observers express different views on disclosures; for example, there 

are multiple shareholder proposals in our proxy statement, each 

Letter from our 

Lead Independent Director
It is an honor to serve as your Board’s Lead Independent Director 

and work alongside my fellow directors to provide diverse and 

independent perspectives that help create long-term sustainable 

value for our shareholders and stakeholders.

In partnership with Brian and the talented men and women of  

the Management Team, we have led the company with a 

common focus on driving Responsible Growth.

Bank of America’s focus on Responsible Growth is delivering 

results for you and helping us succeed through changing markets, 

as we continue to diligently serve our clients and help them 

achieve their short- and long-term financial goals. 

This Annual Report and the 2022 Proxy Statement are full of 

examples illustrating how our focus on Responsible Growth 

continues to provide Bank of America with the ability to deliver 

strong returns today, and the resilience to consistently serve our 

stakeholders in the future.

In support of this endeavor, your Board conducts ongoing, 

fulsome discussions with the company’s senior Management 

Team — and each other — to ensure Bank of America’s strategic 

alignment to Responsible Growth. This includes meeting with 

the Management Team to review and approve the company’s 

strategy, and conducting a year-round strategic assessment 

Lionel Nowell III

March 1, 2023

and planning process to provide additional oversight of Bank of 

America’s strategic execution. Board members also oversee other 

key areas, such as Bank of America’s enterprise risk management, 

human capital development, and external initiatives developed to 

strengthen the communities we serve around the world.

To help fulfill our duties and responsibilities, I and each member 

of the Board regularly stay informed of opportunities and 

challenges in the markets, the economy and the world that 

could impact Bank of America. We also engage on a year-round 

basis with our shareholders to listen to your thoughts and 

perspectives. We encourage your views and inputs because they 

provide valuable insights that help ensure your voice is an integral 

part of our ongoing discussions and governance of the company.

Thank you for choosing to invest in Bank of America. We 

remain committed to delivering for you, as well as our clients, 

teammates, and communities.

Sincerely,

Brian Moynihan

March 1, 2023
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Board of Directors

Our Board of Directors sets the tone at the top by overseeing our corporate 

strategy. In addition, the heads of our eight lines of business as well as 

key leadership for International and our institutional client base make up 

our Executive Management Team.

Lionel L.  
Nowell III 
Lead Independent
Director

José (Joe)  
E. Almeida

Clayton S. Rose

R. David Yost

Arnold W. 
Donald

Brian T.  
Moynihan 

Chair of the Board and
Chief Executive Officer

Sharon L. Allen

Denise L. 
Ramos

Thomas D. 
Woods

Pierre J. P.  
de Weck 

Michael D. 
White 

Maria T. Zuber 

Frank P.  
Bramble, Sr.

Linda P. Hudson
Monica C.  
Lozano 
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Executive Management Team

Holly O’Neill  
President, Retail Banking 

Wendy H.  
Stewart 

President, Global 
Commercial Banking

Christine P. 
Katziff  
Chief Audit Executive

Aron D. Levine 

President, Preferred 
Banking

Geoffrey S. 
Greener 
Chief Risk Officer 

Matthew M. 
Koder 
President, Global 
Corporate & Investment 
Banking

D. Steve Boland  
Chief Administrative 
Officer 

Raul A. Anaya 

President, Business 
Banking

Lauren 
Mogensen  
Global General Counsel 

Tom M. 
Scrivener  
Chief Operations 
Executive

Bruce R. 
Thompson  
Vice Chair, Head of 
Enterprise Credit

Aditya Bhasin  
Chief Technology and 
Information Officer 

Brian T.  
Moynihan 

Chair of the Board and  
Chief Executive Officer 

Bernard A. 
Mensah  
President, International; 
CEO, Merrill Lynch 
International 

Alastair M. 
Borthwick 

Chief Financial Officer 

Catherine P. 
Bessant 

Vice Chair, Global 
Strategy 

Paul M. 
Donofrio 

Vice Chair

Kathleen A. 
Knox  
President, The Private 
Bank 

Sheri B. 
Bronstein  
Chief Human Resources 
Officer

Dean C.  
Athanasia  
President, Regional 
Banking

Thong M.  
Nguyen  
Vice Chair, Head of Global 
Strategy & Enterprise 
Platforms

Andrew M. Sieg  
President, Merrill Wealth 
Management

James P. DeMare 

President, Global 
Markets
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Eight Lines  
of Business

Going to market 

through our eight 

lines of business

By delivering capabilities 

through eight lines of business, 

we provide a unique advantage 

to each customer and client: the 

powerful expertise of one team, 

working together to deliver 

on our purpose to help make 

financial lives better through our 

focus on Responsible Growth.

RETAIL BANKING

Serves mass market U.S. consumers with a full range of 

financial products and services through award-winning 

digital banking capabilities and financial center network.

This business is led by Holly O’Neill.

Retail Banking is part of the Consumer Banking segment 

reporting to Dean Athanasia, president of  

Regional Banking.

PREFERRED BANKING

Provides personalized solutions, valuable rewards, 

and advice and guidance for clients with more 

complex banking, borrowing and investing needs 

as well as for entrepreneurs and small businesses 

with revenues of up to $5 million.

This business is led by Aron Levine.

Preferred Banking is part of the 

Consumer Banking segment reporting 

to Dean Athanasia, president of 

Regional Banking.

CONSUMER BANKING
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MERRILL

Serves high net worth and ultra-high net worth clients.  

Our personal advisor relationships allow us to help individual 

investors and their families plan for and achieve their unique 

financial goals.

This business is led by Andy Sieg.

PRIVATE BANK

Provides comprehensive wealth and estate planning, 

investment management, and banking and lending solutions 

to ultra-high net worth clients with investable assets of more 

than $3 million.

This business is led by Katy Knox.

GLOBAL COMMERCIAL BANKING

Provides treasury, lending, leasing, advisory, and debt and 

equity underwriting services to middle market companies 

with revenues of $50 million to $2 billion across all major 

industries. It brings clients the full capabilities of the 

company paired with local service.

This business is led by Wendy Stewart.

Global Commercial Banking is part of the Global Banking 

segment reporting to Dean Athanasia, president of  

Regional Banking.

BUSINESS BANKING

Locally based client relationship teams provide advisory and 

banking services for credit, treasury, trade, foreign exchange, 

equipment finance and merchant services to more than 

21,000 small and mid-sized U.S. companies with annual 

revenues of $5 million to $50 million.

This business is led by Raul Anaya.

Business Banking is part of the Global Banking segment 

reporting to Dean Athanasia, president of Regional Banking.

GLOBAL CORPORATE & INVESTMENT BANKING

Provides clients around the world and across all major 

industries with solutions for treasury services, lending, 

leasing, advisory, and debt and equity underwriting. Serves 

corporate clients with more than $2 billion in revenues, 

financial institutions and government agencies.

This business is led by Matthew Koder.

GLOBAL WEALTH & 

INVESTMENT MANAGEMENT

GLOBAL BANKING

GLOBAL MARKETS

Provides services across the world’s debt, equity, commodity 

and foreign exchange markets. This includes liquidity, 

hedging strategies, industry-leading insights, analytics and 

competitive pricing for corporate, commercial, government 

and institutional investor clients.

This business is led by Jim DeMare.

GLOBAL MARKETS
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In Retail Banking, we support the financial health 

of nearly 68 million U.S. consumer clients through 

our financial center locations, ATMs and award-

winning digital banking capabilities, including Online 

and Mobile Banking platforms, Erica® and Zelle®. 

Helping our clients thrive 

today and in the future

Under the leadership of Holly O’Neill, our Retail Banking teammates provide a 

personalized experience that supports clients on their financial journey — as they budget, 

spend, save and borrow to help meet their goals. We offer simple-to-use financial 

solutions for individuals and families, such as:

• Bank of America Advantage SafeBalance™ Banking, an account that helps 

prevent overdra� fees 

• BankAmericard® Secured Card, a credit card to establish, build and strengthen 

credit history 

• Keep the Change®, to build savings automatically when making debit purchases 

• Balance Assist™, a low-cost solution for clients to manage their short-term liquidity needs 

• Balance Connect™, for overdra� protection 

• Life Plan, to help set and track clients’ financial goals based on their life priorities

Our focus remains on helping clients wherever and however they prefer to bank, serving 

our diverse communities and supporting financial education. Our approach has led to 

more clients choosing to bank with us, including 6.6 million new consumer clients in 

2022, up 13% over 2021— the largest increase in five years. 

Advancing economic mobility in 

low- and moderate-income (LMI) 

communities

LMI individuals and small businesses have 

access to core banking products, services, 

loans, technology, capital and jobs. 

Approximately 29% of our financial 

centers and 31% of our ATMs are in LMI 

neighborhoods, and 44% are in majority-

minority markets. Within these locations, 

we’ve designated some financial centers  

for community banking programs, staffed 

with employees from local neighborhoods 

who are trained to provide the right 

solutions to help clients build financial 

resiliency and wellbeing.

To support sound financial habits, in 2022, 

we eliminated non-sufficient funds (NSF) 

fees, reduced overdra� fees from $35 to 

$10 and eliminated the transfer fee 

associated with our overdra� protection 

service, Balance ConnectTM, resulting  

in a decrease of more than 90% in 

overdra� fees since 2009.

4.4M 
new credit card  
accounts, up 22%  
year-over-year1

6.6M
new clients  
in 20221

23% 
increase in  
Erica client interactions  
year-over-year1

26% 
increase in  
Zelle transactions 
year-over-year1 

90%+
decrease in  
overdra�  

services fees  
since 2009

Powering a more personalized experience through digital

As a world-class digital bank — backed by a network of approximately 3,900 financial 

centers — we provide clients ease of service, choice and support through access to 

products, solutions and expertise anytime, from anywhere. Nearly 73% of overall 

households were digitally active in 2022. Additionally, client interactions with Erica  

were up 23% and Zelle transactions were up 26% over 2021. 

Protecting our clients’ information is a top priority — our online Security Center provides 

tools and resources to help clients keep their financial information safe and secure. It  

was visited nearly 25 million times in 2022. We also introduced mobile live chat through 

our secure mobile app, so clients can easily message live agents when they’re on the go.

ei
gh

t 
li

n
es

 o
f 

bu
si

n
es

s

16  |  BANK OF AMERICA 2022

retail banking



• Continued core client growth  

with an all-time record 35.9M 

Consumer Checking accounts

• Recognized as Best Consumer 

Digital Bank in the U.S.  

(Global Finance Magazine) 

• Recognized in 2022 by J.D. 

Power for outstanding customer 
satisfaction with financial health 
support

Led by: Holly O’Neill 

Offering a wide range of products and 

services to millions of U.S. consumers.

RETAIL 

BANKING

$10B+
in lending through  
Bank of America Community 
Homeownership Commitment 
through 2022

Creating generational wealth and 

making affordable homeownership  

a reality

We’re continuing our multi-year 

$15 billion Bank of America Community 

Homeownership Commitment® that helps 

make homeownership more affordable and 

sustainable, including a low down payment 

mortgage and significant down payment and  

closing cost grants. Through year-end, the 

program has provided more than $10 billion 

in lending and $383 million in grants, 

assisting approximately 39,000 families.

¹ Represents our Consumer Banking segment, including Retail Banking and Preferred Banking

Providing education for a stronger 

financial future

We provide extensive, personalized support 

to help clients and community members 

gain the knowledge they need to make 

confident financial decisions. Our Better 

Money Habits® program offers free, easy-

to-understand tools and resources with 

hundreds of engaging videos, workshops 

and articles, accessible in English and 

Spanish. 

We’re building on our strong foundation  

of excellence as Retail Banking continues  

to drive Responsible Growth to help 

provide exceptional care to our clients  

and communities on their journey to 

financial health and economic mobility.
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Whether using their mobile phones or visiting a 

financial center, our millions of mass affluent clients 

and small business owners can rely on Preferred 

Banking to help with their banking, borrowing and 

investing needs. By combining our leading digital 

capabilities, best-in-class solutions and access 

to personalized guidance and advice, we’re able 

to help clients pursue their financial goals during 

every stage of life. 

Delivering personalized 

advice and solutions to 

clients and small businesses 

Clients continue to use 

our 3,900 financial 

centers to meet with 

specialists. We invested 

in state-of-the-art 

functionality and 

expanded our presence 

in several key growth 

markets in 2022. 

Helping clients with all their financial needs where and when they want

Led by Aron Levine, our team provides clients with a full range of financial solutions.  

We take an integrated approach to serving clients through the convenience of our 

award-winning digital platform and our national network of ATMs, financial centers and 

centralized contact centers where more than 32,000 professionals provide advice and 

guidance to clients. 

Clients continue to use our 3,900 financial centers to meet with specialists. We invested 

in state-of-the-art functionality and expanded our presence in several key growth markets 

in 2022. These efforts also highlight our investment in our teammates to help them grow 

professionally and continue enhancing our clients’ experiences.

 

Delivering for clients throughout their financial life cycle

We help clients as their financial needs expand from banking transactions to self-directed 

investments to managed investment portfolios. 

Our Merrill Edge® Self-Directed platform offers clients a personalized investing 

experience that provides insights and tools to help them confidently put their investing 

ideas into action when and how they want. For those who prefer to not go it alone 

but want to use online tools, Merrill Guided Investing provides a goals-based advisory 

program with investment portfolios built, rebalanced and monitored by Merrill 

investment professionals. And, for those who want one-on-one guidance to pursue their 

goals, Merrill Guided Investing provides clients the option to work with an advisor to 

help them define an investment strategy and periodically review their progress.

We’re also achieving growth in our Employee Banking and Investing Program, which offers 

employees of companies access to products and services to help them manage and 

improve their financial lives. In 2022, we added 86 new companies, reaching a total of 282, 

while growing the number of eligible employees to more than three million.

32K+
teammates providing  
advice and guidance  
to clients

282 
total companies in our 
Employee Banking and 
Investing Program

3.5M 
consumer investment 
accounts

Opened

58
new financial centers 
and renovated nearly  
800 in 2022
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• No. 1 in estimated U.S. 

consumer deposits¹ at more  
than $1T, up 8% in 2022²

• Merrill Edge Self-Directed named 
one of the Best Online Stock 

Brokers for Beginners by 

NerdWallet (2023)

• Merrill Edge Self-Directed awarded  
No. 1 Overall Client Experience 

(6th consecutive year) from 
StockBrokers.com 2023 Annual 
Broker Review

• Leading small business lender, 
with $23B in total outstanding 
loans at the end of 2022

Led by: Aron Levine 

Providing personalized solutions, 

valuable rewards and advice and 

guidance to clients with more 

complex banking, borrowing and 

investing needs as well as for  

small businesses.

PREFERRED 

BANKING

Rewarding clients for their loyalty 

Our Preferred Rewards program, which recently surpassed 10 million members, rewards 

consumer and small business clients for growing their relationship. This industry-leading 

loyalty program offers numerous benefits, including lower interest rates, cash bonuses and 

discounts. Members have a 99% client retention rate and earn an average of $500 each 

year, resulting in a total of over $3.5 billion in rewards annually. 

Enabling business owners to achieve success

We continue to be among the nation’s largest small business lenders, ending the year 

with $23 billion in loans. In 2022, we launched new solutions to help clients grow their 

businesses, including the Business Advantage Credit Line and Unlimited Cash Rewards 

Secured credit card for entrepreneurs just starting out.

Our expertise in helping clients achieve business success has led entrepreneurs  

to rely on us for industry insights. Last year, we published our 10th annual  

Small Business Owner Report, sharing trends and data on entrepreneurs’ business 

outlook and economic confidence, as well as key indicators of their success and 

community involvement. We also maintain the Bank of America Access to Capital 

Directory platform focused on women- and minority-owned businesses.

99%
Preferred 

Rewards Program
client retention 

rate

1  Based on June 30, 2022 Federal Deposit Insurance Corporation (FDIC) deposit data 
2 Represents our Consumer Banking segment, including Retail Banking and Preferred Banking
3  Includes clients in Consumer Banking, Small Business and Global Wealth & Investment Management 
as of November 2022

10M+
clients enrolled in 
Preferred Rewards3
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During 2022, Merrill Wealth Management 

delivered record revenue thanks to our ongoing 

commitment to helping clients manage every 

aspect of their financial lives. Led by Andy Sieg, 

Merrill provides a one-stop shop of financial 

solutions and access to the full capabilities of  

Bank of America through an advisor relationship 

and industry-leading digital solutions.

Gaining momentum with 

modern Merrill

Merrill is focused on helping advisors succeed  

at every stage of their careers and recognizes the 

importance of carrying forward the traditions 

of today’s advisors who, time and again, win top 

industry rankings.

The power of our modern Merrill 

strategy helps us drive growth and client 

satisfaction through our advisors’ insights 

and knowledge, innovation and diverse 

perspectives. 

Providing comprehensive, 

personalized wealth management 

advice, planning and services

Today’s investors place a premium on 

financial advice from a trusted advisor. 

Merrill advisors work closely with clients 

to clearly define their financial goals and 

then deliver what matters most  — from 

sharing our thought leadership and insights 

to financial planning and investing with 

access to banking and lending. In 2022, we 

made enhancements to Personal Wealth 

Analysis™, our proprietary tool advisors use 

in discussions with clients to define and 

prioritize goals and create personalized, 

comprehensive plans. As a result of our 

ongoing financial planning discussions, 

client satisfaction reached 92% in 2022. 

These conversations increased by 40%  

over 2021 and rose to a five-year high. 

Growing our business responsibly

The strength of our diversified business 

is demonstrated through robust growth 

of net new households —135,000 from 

2018 through 2022. Record revenue of 

$18.1 billion and $2.8 trillion in client 

balances at year-end further underscore 

the success of our modern Merrill strategy.

increase in financial 
planning discussions in 
2022 compared to year-prior

40%

92%
client  

satisfaction
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• No. 1 on Forbes’ Best-in-State 

Wealth Advisors, Top Women 
Wealth Advisors, Top Women 
Wealth Advisors Best-in-State and 
Top Next-Gen Advisors lists (2022) 

• No. 1 on Barron’s Top 100 
Women Advisors list

• No. 1 on Financial Planning’s 

Top 40 Advisors Under 40 list

• 82% of Merrill households 

digitally active across the 
enterprise (year-end 2022)

Led by: Andy Sieg 

Serving high net worth  

and ultra-high net worth clients.  

Our personal advisor relationships 

allow us to help each individual 

investor plan for and achieve their 

unique financial goals.

Leading the industry in innovation

Merrill introduced new high-tech, high-touch ways for advisors to serve clients, manage 

their practices and acquire new business in 2022, and by year-end, 82% of clients were 

digitally active.

 

One of this year’s highlights was the launch of Merrill Advisor Match — a new digital 

platform that helps take the guesswork out of finding the right advisor by connecting 

people seeking financial advice with advisors who fit their needs. Since its launch in 

October 2022, more than 6,600 Merrill advisors have completed their Merrill Advisor 

Match profile and new clients have moved tens of millions in assets.

Achieving greater diversity of people and perspectives

As demographics and centers of wealth across America continue to change, Merrill seeks 

to grow a diverse client base that is more reflective of the communities we serve. We are 

committed to becoming the firm of choice for women, Black/African Americans, Hispanic-

Latinos, Asian Americans and members of the LGBTQ+ community. 

 

To help achieve this, we have set ambitious goals for more diverse leadership, advisors 

and clients. 

Training the modern advisor

Training the next generation of Merrill advisors continues to be a top priority, and we 

are increasing our emphasis on training in 2023. Following the relaunch of our Advisor 

Development Program in mid-2021, we now have more than 1,000 trainees participating, 

and the first class will graduate in mid-2023. 

 

The program provides comprehensive training to our new advisors and is designed  

to support their development by leveraging the entire bank’s resources, insights  

and capabilities.

 

Our growth story reflects the transformative power and momentum of modern Merrill  

and our tremendous opportunity to deliver differentiated advice, service and solutions  

for generations to come.

MERRILL

$18.1B
record revenue in 2022

net new households added  
from 2018 through 2022

135K

$2.8T
total client balances 
at year-end 2022

Our financial advisors help clients across 

all 50 U.S. states, the District of  

Columbia and several U.S. territories.

BANK OF AMERICA 2022  |  21



Led by Katy Knox, The Private Bank has more than 

100 offices in 41 U.S. markets. Through our local 

market approach, we serve the unique financial 

needs of our clients with dedicated teams  

of experienced advisors, award-winning digital 

solutions and the strength of Bank of America’s 

broad capabilities. 

Providing comprehensive 

wealth management 

solutions for ultra-high net 

worth clients

We help our clients navigate their 

complex needs by providing customized 

products and solutions, including wealth 

planning, trust and estate administration, 

cash management, banking and lending, 

investment management and philanthropy.

Committed to Responsible Growth

The Private Bank continued to acquire new 

clients and deepen existing relationships in 

2022. We ended the year with total client 

balances of $564 billion and added nearly 

2,600 net new relationships. 

We grew responsibly by continuing to 

expand our partnerships with other lines 

of business across the company to serve 

a wide range of needs. Our partnership 

with Consumer Investments to place 

dedicated Financial Solutions Advisors 

(FSAs) in our offices continues to yield 

benefits for clients, helping us serve 

entire families by delivering the full 

spectrum of our banking and brokerage 

capabilities to each relationship. 

Driving innovation 

We continuously strive to serve our 

clients with greater speed, security and 

convenience. In 2022, we launched new 

online and mobile features, such as 

expanded e-signature capabilities and 

digital wire transfers, to help clients more 

easily transact and access a growing 

number of products and services online. 

Today, we’re proud to have a record 86% 

of clients digitally active at year-end 2022 

and are working to introduce new features 

to help clients digitally open accounts 

and more seamlessly move money. We 

also continue to invest in technology to 

modernize our service platform as part 

of our commitment to deliver a fully 

integrated and tailored client experience.

100+
offices in 41 U.S. markets
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• Named Best Private Bank for 

Philanthropic Services (Global; 2nd 
consecutive year) and Best Private 

Bank for Digital Solutions for 

Clients (North America) by Global 
Finance Magazine

• Named Best Private Bank 

for Customer Service (3rd 
consecutive year) and Best 

Private Bank in the U.S. for 

Philanthropy Services by 
Professional Wealth Management

Led by: Katy Knox 

The Private Bank is the largest 

provider of personal trust and 

fiduciary administration in the U.S. 

and a leader in philanthropic services, 

art services, banking and credit 

solutions.

In 2022, we added approximately 75 new advisors 

and core client team members to help grow and 

support our clients, with many graduating from 

our Advisor Development Program for early- and  

mid-career professionals.

PRIVATE  

BANK

Developing top talent 

Wealth demographics in the U.S. are changing as the Baby Boom generation focuses 

on transferring wealth to heirs and supporting philanthropic causes. Our research shows 

that younger Americans have different approaches than their parents to investing, giving 

and wealth planning. In 2022, we added approximately 75 new advisors and core client 

team members to help grow and support our client relationships, with many graduating 

from our Advisor Development Program for early- and mid-career professionals. Today, 

we’re focused on developing top talent at all levels — continuously investing in education, 

programs and resources to build skills and support professional growth. 

Building momentum

With our team’s commitment and expertise, combined with continued investments in 

our platform, people and capabilities, The Private Bank is building momentum by driving 

Responsible Growth.

$564B
client balances  
at year-end 2022

2.6K
net new relationships  
added in 2022

86%
of clients

digitally active
at year-end  

2022
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Business Banking provides advice and a full  

range of commercial financial services to U.S.-

based mid-sized businesses. Clients benefit  

from our industry-leading thought leadership, 

along with financial products including credit, 

treasury management, merchant services,  

foreign exchange and equipment financing. 

Delivering the power of 

our company to growing 

businesses 

To further improve the client experience and take 

advantage of market opportunities, this year  

we began to focus on specific client segments.

Led by Raul Anaya, our client teams also partner with specialists in The Private Bank  

and Merrill to deliver personal wealth solutions to clients. 

Recognized for client experience 

With the growing demand for our services, we added 150 relationship managers in 2022, 

enabling our expert teams to deepen relationships with clients and prospects and to 

capitalize on untapped market opportunities. To help our new teammates best serve  

our clients, we worked with The Academy at Bank of America to introduce a robust  

onboarding program. 

This investment has enabled us to increase the number of in-person client meetings,  

even as we grew our client base. 

In 2022, J.D. Power Certified Customer Service Program recognized Bank of America’s 

Corporate, Global Commercial and Business Banking Services for providing “An 

Outstanding Customer Service Experience” (13th consecutive year). 

To further improve the client experience and take advantage of market opportunities, this 

year we began to focus on specific client segments, such as government contractors,  

not-for-profit and healthcare businesses, and emerging growth business segments, to 

advise on their unique individual needs. This effort joins our Community Business  

Strategy focused on Asian American, Black/African American, Hispanic-Latino, veteran-  

and women-owned businesses and their opportunity for growth. 

The digital journey continues

Businesses of all sizes are rapidly adopting 

innovative tools and continuing to explore 

more digital capabilities to improve their 

operations. While meeting with clients, 

our experts focus on how their businesses 

are transforming and demonstrate how 

our digital tools can help them manage 

many aspects of their business finances. 

More than 80% of clients transacted with 

us digitally in 2022 through the Business 

Advantage 360 (BA360) and CashPro® 

platforms, and demand for solutions 

continues to accelerate. 

150
new relationship managers 
added in 2022

As part of the continuing transition to 

digital processes, we moved our client 

onboarding and document exchange online 

and are using digital platforms to manage 

client accounts. These changes save time 

on more basic functions, freeing up our 

team to spend more time on in-depth 

discussions about client needs.

160+
cities throughout the U.S.

80%+
of clients

digitally active
at year-end  

2022
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As their businesses change over time and grow in 

revenue, we believe clients view us as their advisory 

banking partner, poised to provide everything they 

need to run their businesses, from start-up to 

global player. 

BUSINESS 

BANKING

• Our dedicated team of 

relationship managers, based in 
more than 160 local communities, 
meet with clients o�en at their 
place of business

• Named North America’s Best 

Bank for Small and Medium-
Sized Enterprises by Euromoney 
magazine (2022, 7th consecutive 
year)

• Serves approximately 1 in 7 
U.S. businesses

Led by: Raul Anaya 

Locally based client teams serve 

thousands of U.S.-based business 

clients, each with revenues between 

$5 million and $50 million. 

Driving opportunity through each stage of growth 

As their businesses change over time and grow in revenue, we believe clients view us 

as their advisory banking partner, poised to provide everything they need to run their 

businesses, from start-up to global player. 

We see the importance of our role as advisors, providing guidance to clients on how to 

navigate the ever-changing business operating environment. As an example, clients aligned 

to Business Banking and Global Commercial Banking seek support from our sustainability 

team to plan for the transition to net zero greenhouse gas emissions. The team partners 

across Bank of America to help companies define their approach to a sustainable future. 

Bank of America’s thought leadership resources and global expertise allow us to help 

clients better understand the business case for sustainability and support them as 

they navigate the transition to a low-carbon economy. Our clients welcome these 

conversations, leading to opportunities for us to deepen our relationships. 
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Digital solutions that make running a business easier 

We are committed to making business easier for clients with our award-winning digital 

banking platform, CashPro®. Clients use CashPro as a single point of access to manage 

loans, deposits, payments, receivables, trade finance and reporting. 

In 2022, we launched several new features to optimize how clients manage their business. 

Innovations included patented quick-response (QR) sign-in technology in the CashPro 

App for added security and convenience, an expanded Application Programming Interface 

(API) allowing clients to access more than 350 payment types and digitized self-service 

capabilities enabling clients to chat with experts using the CashPro App. 

The CashPro App was recognized by Celent 

in 2022 as the Model Bank for Corporate 

Digital Banking. 

Advising clients on the green 

economy and other key focus areas

In keeping with our company’s goal 

to achieve net zero greenhouse gas 

emissions before 2050, GCB educates 

clients about our commitments and works 

with emerging green companies. Over the 

last several years, in support of Bank of 

America’s initial 2030 targets for reducing 

greenhouse gas emissions associated 

with financing activities, we have built a 

sustainability team to help companies plan 

for the transition to net zero. The 2022 

Bank of America Task Force on Climate-

related Financial Disclosures (TCFD) report, 

which outlines how we continue to manage 

and mitigate climate-related financial risks, 

is a key tool in these conversations. 

We also provide advisory services 

to specialized businesses, including 

commercial real estate, technology, 

healthcare, educational institutions,  

not-for-profit organizations, restaurant 

groups, automotive/vehicle companies 

as well as sports leagues, teams and 

stadiums. Clients also rely on us for 

insights on digital transformation, talent 

acquisition and other industry trends. 

Building banker effectiveness

To help deliver exceptional service, we 

continually invest in our team. In 2022,  

The Academy at Bank of America 

introduced training to enhance banker 

effectiveness. Areas of focus range from 

the art of dialogue and client acquisition 

to advisory excellence and how to discuss 

sustainability with clients. 

Bank of America Community Development Banking 

provides financing for affordable housing and 

economic development across the U.S. In 2022,  

we provided nearly $8 billion in debt and equity 

financing, creating more than 1 ,000 units of 

affordable housing. 

Almost one-third 
of Fortune 1,000 companies 
are GCB clients
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Serving as a trusted  

advisor to companies 

and organizations

Global Commercial Banking (GCB) serves as a 

trusted advisor to middle-market companies 

primarily in the U.S. and Canada — including their 

international subsidiaries — delivering integrated 

financial services and business planning tools. 

Led by Wendy Stewart, GCB offers companies and organizations lending and financing 

solutions, including commercial loans and leases, commitment facilities, trade finance, 

commercial real estate lending and asset-based lending. We also offer treasury solutions, 

such as cash management, foreign exchange, merchant services and short-term investing 

options as well as valuable solutions for clients’ employees, including 401(k) and other 

financial life benefits.

In 2022, we saw a 9% year-over-year increase in commercial loan volume and attracted 

hundreds of new commercial clients to Bank of America. In addition, Bank of America 

Community Development Banking provides financing for affordable housing and economic 

development across the U.S. In 2022, we provided nearly $8 billion in debt and equity 

financing, creating more than 1 ,000 units of affordable housing. 

0



75%
of clients 

digitally active¹ 

at year-end  
2022

We provide advisory services to specialized 

businesses, including commercial real estate, 

technology, healthcare, educational institutions, 

not-for-profit organizations, restaurant groups, 

automotive/vehicle companies as well as sports 

leagues, teams and stadiums. Clients also  

rely on us for insights on digital transformation,  

talent acquisition and other industry trends.

In addition, we are improving how our bankers connect with clients, including by providing 

our teams with outreach and marketing tools to better customize their client and 

prospect communications and meetings.

As a result of our efforts to support the client experience, for 13 consecutive years, J.D. 

Power has recognized us for providing “An Outstanding Customer Service Experience.” 

Euromoney Awards for Excellence 2022 named us North America’s Best Bank for 

Corporate Responsibility and, for seven consecutive years, North America’s Best Bank  

for Small and Medium-Sized Enterprises.

GLOBAL 

COMMERCIAL  

BANKING

• Almost one-third of Fortune 

1,000 companies are GCB clients 

• Provides relationship management 
coverage in more than 100 U.S. 

cities and all 50 U.S. states 

• Recognized by J.D. Power 

Certified Customer Service 

Program for providing “An 
Outstanding Customer Service 
Experience” (2022, 13th 
consecutive year)

Led by: Wendy Stewart

 

Global Commercial Banking serves 

approximately one in five U.S. middle-

market companies with revenues of 

$50 million to $2 billion.

9% 
increase in commercial  
loan volume year-over-year

350+
client payment types  
and digitized self-service 
capabilities 

¹ Represents commercial, corporate and business banking clients across our CashPro and BA360 platforms as of November 2022
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We operate in 35+ countries around the world.

Global Corporate & Investment Banking (GCIB) 

delivers integrated financial solutions,  

capital markets execution and advice to large 

corporate clients, middle-market firms and 

emerging growth companies. 

Delivering for clients  

in a changing economic 

environment

Led by Matthew Koder, GCIB provides clients solutions that span the entire capital structure,  

including loans, leases, bonds, convertibles, initial public offerings (IPOs), follow-on offerings, 

private capital fundraising and mergers and acquisitions. We also provide best-in-class 

global liquidity and treasury management solutions.

Driving Responsible Growth

While 2022 was a strong year for Bank of America as a whole, GCIB revenue was down 

slightly from the record year of 2021 as a result of rising interest rates and challenging 

market conditions. This led to a slowdown in investment banking activity throughout the 

year, as the needs of our clients shi�ed in response to these developments. 

In the face of these market headwinds, GCIB remained a steadfast and trusted partner 

committed to delivering for our clients, a hallmark of our client-first culture. Clients sought 

advice and market insights offered by our experienced banking teams to help them address 

strategic decisions, financing transactions and day-to-day execution. We continue to deepen 

these relationships to help clients achieve their goals.

One key to GCIB’s continuing success 

in delivering for our clients, teammates, 

communities and shareholders in any 

environment is our breadth of offerings 

and flexibility:

• In investment banking, where the 

market reflected weaker industrywide 

underwriting activity, we were No. 3 

in investment banking fees for 2022 

(Dealogic), with our global activities 

covering more than 4,000 capital markets 

and advisory transactions (Dealogic).

• In corporate banking, we increased our 

loan and lease balances while maintaining 

client deposits, despite the higher interest 

rate environment.

• Revenues from our global transaction 

services business significantly increased 

by 38% year-over-year.

GCIB ultimately achieved our second-best 

revenue year on record in 2022, behind 

only our record year in 2021, showcasing 

how Responsible Growth helps enable us 

to manage for the long term and prepare 

ourselves for challenging economic 

environments. 

Driving innovation and improving 

experiences

We continue enhancing interactions with 

our clients to help them increase efficiency, 

extract insights from their data and 

manage risk well using our cutting-edge 

technology. With the growing trend toward 

the “consumerization of wholesale” in 

2022, our award-winning digital platform, 

CashPro®,  offered clients a way to take 

greater control of their treasury operations 

through enhanced personalized, proactive 

and predictive solutions. This innovative 

platform sets the bar on elevating the client 

experience and ease of doing business by 

providing efficiency through automation 

and integration with their existing systems. 

Recent recognition includes awards 

for World’s Best Bank in Payments and 

Treasury (Euromoney), Model Bank for 

Corporate Digital Banking (Celent) and 

No. 1 Overall Digital Channels Module 

(Coalition Greenwich).

To help enhance the employee experience, 

we launched a new proprietary global 

knowledge management platform in 

2022 to provide our teammates access to 
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GLOBAL 

CORPORATE 

& INVESTMENT 

BANKING

• Ranked No. 1 among global lead 

banks for investment grade and 
leveraged finance capital raised in 
2022 (Dealogic)

• Named by Global Finance as 
2022 Outstanding Financial 

Innovator  — Global 

• Conducts business with 
approximately 70% of the 2022 

Fortune Global 500

Led by: Matthew Koder

Providing advisory, underwriting 

and banking services to thousands 

of large corporate clients, middle-

market firms and emerging growth 

companies worldwide.

resources and deal execution tools through a consolidated, one-stop portal. Advances like 

this help create efficiencies and streamline work processes, ultimately providing added 

value to both our employees and clients.

Helping clients with environmental, social and governance (ESG) and  

transition to net zero greenhouse gas emissions

The transition to a low-carbon economy requires a significant flow of capital across 

markets and sectors. In 2022, we added resources globally to provide deep expertise on 

ESG issues that impact our clients’ funding needs, valuations and strategic decisions by 

enhancing our Sustainable Banking Solutions Group. By building and training the team, 

intensifying client engagement and committing to net zero and ESG-related governance, 

we expanded our capabilities in this area. In 2022, GCIB was No. 1 globally in ESG debt 

issuance volumes — and we are well-positioned to continue advising clients on how best 

to achieve their sustainability goals. 

Working to enhance diversity in the workplace

GCIB is focused on creating a diverse and inclusive working environment through 

internal mobility, career development and networking. We seek top talent at every 

level and provide all employees with exposure, mentorship and new opportunities. We 

devote significant resources and use personal connections and networks to help build 

a diverse pipeline of talent and help create a sustainable, proactive and personalized 

approach to talent sourcing. By bringing more people into the process, we’ve enhanced 

the engagement and accountability of all our teams, which helps build that pipeline and 

improve representation gaps.

Building for the future 

Looking ahead, we will continue our relentless drive to help clients succeed. Delivering for 

our clients — and growing with them — is vital to being a dedicated and dependable partner, 

and we will continue leveraging the full breadth of Bank of America to deliver for them.
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Global Markets provides services across the world’s 

debt, equity, commodity and foreign exchange 

markets to approximately 8,000 clients consisting  

of asset managers, hedge funds, pensions and 

insurance, corporates, governments and other 

financial institutions. 

Providing a diversified 

business model for our  

clients globally

Creating value through our platform

Led by Jim DeMare, our sales and trading 

platform offers market-making, financing, 

securities-clearing and settlement 

services to our clients in support of 

their investing and trading activities 

globally. To further support our clients, 

nearly 700 analysts in Bank of America’s 

award-winning BofA Global Research 

organization provide industry-leading 

research and insights. Their expertise 

combined with our platform is at the core 

of the value we deliver to help our clients 

make informed trading decisions and 

achieve their investment goals. 

Global Markets sits at a unique 

intersection across Bank of America’s 

broad client base, enabling business 

synergies across our lines of business. 

In partnership with teammates across 

the company, we work with corporate, 

commercial, government and institutional 

investor clients to provide capital raising 

and risk management solutions.

Helping clients navigate the 

economic environment 

In a year marked by accelerated central 

bank tightening, persistent inflationary 

pressures and geopolitical tensions, 

we believe we successfully delivered 

Responsible Growth. While 2022 saw a 

broad decline in asset prices across both 

fixed income and equities, coupled with 

mixed volatility, our dedicated teams 

helped clients navigate these challenging 

market conditions by leveraging the 

breadth of our platform, while delivering 

for our shareholders, deepening existing 

relationships and adding nearly 600 new 

institutional clients.

600
new institutional clients  
in 2022

700
analysts in BofA Global 
Research organization
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By strengthening our core offerings and 

embracing next-generation technology, we 

continue to drive operational efficiencies and 

automate workflows to reduce expenses. 

GLOBAL 

MARKETS

• Employee presence in 29 

markets, serving a global 
franchise 

• Americas Derivatives House of 

the Year and Americas House of 

the Year for Equity Derivatives, 
FX Derivatives, Interest Rate 

Derivatives and Commodities 

Derivatives (GlobalCapital, 2022)

• Interest Rate Derivatives House 

of the Year (Risk.net, 2022)

• Global Leader for Sustainable 

Project Finance (Global Finance, 
2022)

Led by: Jim DeMare 

Providing solutions across the debt, 

equity, commodity and foreign 

exchange markets to corporate, 

commercial, government and 

institutional investor clients around 

the world.

$16.5B
in sales and trading 
revenue — record high  
since 2010

130+
alumni of our Financial 
Innovation program, 
launched globally in 2022

9%
increase in total sales and  
trading revenue year-over-year

On a full-year basis, market conditions and client business activities drove sales and 

trading revenue of $16.5 billion, our highest performance since 2010, while capital 

markets fees decreased as companies were reluctant to come to market. In this mixed 

environment, our diversified business model continued to work as expected. Our Equities 

franchise in particular achieved record sales and trading revenue, while our Fixed Income, 

Currencies and Commodities (FICC) businesses achieved its highest sales and trading 

revenue since 2011. Over the past two years, we invested in our FICC Macro products 

capabilities, including currencies, interest rates and commodities products, yielding a  

sales and trading revenue increase of 38% year-over-year. 

Enhancing our capabilities and driving innovation 

Our focus remains on providing consistent, stable coverage and world-class capabilities 

to better serve our clients. Prioritizing our investment in technology and data continues to 

drive our business forward. 

In 2022, building on our successful equities e-trading platform, our fixed income 

algorithms responded to approximately 90% of electronic tickets globally in some of  

the deepest bond markets, such as U.S. Treasuries, European government bonds and U.S. 

investment grade corporate bonds. Additionally, in an already highly electronic market,  

our franchise foreign exchange (FX) algorithmic volumes increased 27% globally.

By strengthening our core offerings and embracing next-generation technology, we 

continue to drive operational efficiencies and automate workflows to reduce expenses. 

In 2022, we incorporated newer technologies, such as natural language processing, 

distributed ledger technology, low code solutions and operational bots, to automate and 

strengthen workflows and operations. 

Being a great place to work

In 2022, we successfully launched our Financial Innovation program globally. Under the 

guidance of a mentor, junior-level teammates in the program are encouraged to bring 

their unique perspectives together and work collaboratively on a business-identified 

challenge to drive actionable innovation and solutions. With more than 130 alumni to date, 

the program has provided an innovation framework and fueled a culture of continuous 

improvement. 

In addition to this program and others focused on our mid-level talent, the Global Markets 

Women’s Leadership Series features external distinguished women business leaders to 

encourage diverse perspectives and inspire our teams to reach greater heights in their 

own career progression and client services. 

In partnership with our teammates across the enterprise, we remain committed to 

making Bank of America a great place to work while delivering a world-class experience 

for our clients and Responsible Growth for shareholders.
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Local & Digital 
Spotlights

Delivering for 

our clients and 

communities 

through our 

market presidents

Our market presidents deliver 

Responsible Growth by providing 

the full range of our capabilities 

across nearly 100 communities.

Our presence in different U.S. markets makes us 

accessible and knowledgeable for our customers 

from coast to coast. As part of the local landscape, 

we’re familiar with an area’s unique traits, as well 

as its organizations and resources. As part of each 

local community, we understand its economy, culture, 

strengths and challenges. We strive to deliver effective 

solutions and service by matching the right resources  

to our clients’ individual needs. 

Leading the way in these communities are Bank of 

America market presidents, who oversee integrated 

business teams to help deliver the full capabilities of  

our company to each client and lead our interactions 

with nonprofit partners.
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$89 billion in client balances in the market at year-end 2022, which 

connected Small Business Banking to a wealth management 

client to seamlessly transition banking services for a wholesale 

manufacturing goods company they had recently purchased.

The team is deeply embedded in the fabric of Chicagoland. The 

market directed $13 million in funding to more than 100 area 

nonprofit organizations working to drive economic opportunity 

for individuals and families in underserved communities in 2022. 

Chicago employees also personally support local nonprofits and 

community needs, including contributing more than 228,000 

volunteer hours since 2018 to the causes they care about.

One partner is the Chicago Community Loan Fund, which provides 

flexible financing and technical assistance to initiatives for low- 

and moderate-income neighborhoods, families and individuals. 

Its president, Calvin Holmes, was also recognized with the Bank 

of America Neighborhood Builders® Racial Equality Award for his 

contributions to breaking racial barriers and creating opportunities 

for people of color.

The team also drives positive impact through the Bank of America 

Chicago Distance Series, including the 8K, half marathon and 

marathon events. 

The Bank of America Chicago Marathon alone generates more 

than $386 million in economic impact to Chicagoland annually, 

while providing the equivalent of more than 2,800 jobs at a time 

of year when tourism in the city would otherwise experience a 

seasonal decline. 

Additionally, thousands of runners participate in the race’s Charity 

Program, raising a record-breaking $27.6 million in 2022.

This commitment to local delivery is replicated in each of our local 

markets across the country, helping us deliver Responsible Growth 

for our clients, teammates and communities.

Spotlighting our Chicago market
Our teammates bring together the company’s network of 

professionals and resources across every line of business to help 

improve clients’ financial lives, strengthen where we live and work 

and support employees in their professional growth. 

An example of this strategy in action is our Chicago market, where 

we’ve had a presence for more than 160 years and continue to 

grow market share by delivering for clients. Today, more than 

5,200 teammates support our clients and communities in the area. 

Across all our lines of business, we provide solutions through a local 

network of more than 130 financial centers, 470 ATMs and nearly 

15 combined Merrill and The Private Bank offices. We also recently 

opened our new Bank of America Tower along the Chicago River, 

the tallest commercial office building completed in the city in the 

past 30 years.

In 2022, the team in Chicago worked with clients to help achieve 

their financial goals, which translated to $448 million in loans to 

small businesses, $14 billion in loans to commercial businesses, 

$937 million in home loans and $61 billion in total FDIC deposits.

“What sets us apart in Chicago, and how we are growing 

organically in the market, is the combination of our local 

knowledge and global resources to help our clients and partners 

achieve their goals,” said Rita S. Cook, president of Bank of 

America Chicago. “We have incredible integration across the 

business to bring forward digital tools, personalized solutions 

and local experts, and to deploy capital to help solve some of 

Chicagoland’s most pressing needs.”

One example of integrated delivery of the company’s capabilities 

is the recent collaboration between The Private Bank, Global 

Markets and Global Commercial Banking to provide our 

Corporate Employee Banking & Investing program to a Chicago-

based financial services client. Another example is Merrill, with 
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Placing digital at the center 

of our client relationships

We’ve disrupted traditional banking 

to offer award-winning digital 

experiences for consumer, wealth 

management and business clients. 

Consistent investment in financial 

technology, plus a sustained focus 

on delivering timely and relevant 

digital solutions with the client  

top-of-mind, has fueled growth in 

digital engagement and satisfaction 

across most lines of business.

With a record 11.6 billion digital logins and 56 million verified 

digital users in 2022 — up 3% year-over-year — there are 

increasingly more digital touchpoints to make clients feel valued 

and in control of their financial wellbeing. From Erica®, our 

virtual financial assistant that makes it easier for consumers to  

manage day-to-day finances, to digital tools that modernize  

and streamline business operations, we’re constantly innovating 

to deliver next-generation features and solutions that help 

clients manage their financial lives with increased ease, 

convenience and security.

Bank of America mobile app 
Clients can manage their banking, investment, 

retirement and wealth relationships from a 

single platform.

• Record 35.5M active mobile users in Q4 2022

• 87% mobile client satisfaction in 2022

• 7.8B+ record mobile logins in 2022
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Life Plan 

Bank of America Life Plan® 

helps clients set and track 

financial goals, integrating 

banking, savings, lending 

and investing solutions with 

personalized insights and 

guidance. 

• Nearly 9.4M clients have 

created a Life Plan since 

2020 — an increase of more 

than 3M clients year-over-year.

Erica®
Our popular virtual financial 

assistant, Erica, excels at 

resolving client inquiries, 

helping clients get the help 

and find the answers 

they need.

• Assisted 33.5M total users 

with nearly 1.2B interactions 

since launch

Payments & Zelle® 
More and more, clients are using 

our digital platforms to move 

money, including fast, free and 

convenient options to pay family, 

friends and a growing number of 

small businesses.

• $2.8T moved by clients across 

our platforms in 2022 (up 13% 

year-over-year) — more than 

cash and check combined —  

to accept and send payments

CashPro® & BA360 
Our powerful and innovative 

digital platforms help 

businesses gain efficiencies 

with tools that fit seamlessly 

into their workflow.

• 75% of commercial, corporate  

and business banking clients 

are digitally active across our 

CashPro and BA360 platforms, 

as of November 2022.

Merrill Guided 
Investing
Our goals-based advisory 

program provides clients advice 

and a portfolio monitored 

and rebalanced by Merrill 

professionals — all at a low cost.

• Total assets under 

management grew from $0 to 

$15.9B in under 6 years.

Merrill Advisor 
Match 
Prospective clients answer a 

series of questions — ranging 

from goals, communication 

style and personality — to 

match them with a customized 

list of Financial Advisors. 

• Nearly 7K advisors have 

enrolled in the program since 

launch in fall 2022. 
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Community
Impact

Helping diverse 

entrepreneurs 

drive economic 

opportunity

We continue to support our 

communities by investing in 

local businesses.

Some estimate that less than 2% of venture capital 

funds are allocated to startups with diverse leaders. Our 

sustained commitment to providing funds for under-

resourced business owners and entrepreneurs is helping 

women entrepreneurs and entrepreneurs of color establish 

and grow their businesses locally, generating economic 

opportunities that create jobs and build wealth. 

To power this investment, we provide capital for funds 

led by diverse managers, as well as growth equity funding 

for the minority entrepreneurs they support, to help 

diminish the barriers that make it difficult for Black/

African American, Hispanic-Latino, Asian American, Native 

American and other underrepresented minority and women 

entrepreneurs to access start-up and growth capital. 

We’ve committed $421 million to more than 130 funds 

which are approximately 67% Black/African American 

owned/led, 22% Hispanic-Latino owned/led and 

59% women owned/led, and are ultimately expected 

to invest in an estimated 2,000-plus minority- and 

women-led companies over five years. 

67%
Black/African Americans 
 

22%
Hispanic-Latinos  

 
59% 
Women  

We’ve committed $421M to 130+ funds 
owned or led by diverse entrepreneurs, 
including:

36  |  BANK OF AMERICA 2022

diverse entrepreneurs



$200M
low-cost deposit program in
minority depository institutions
—doubling our commitment

We also work with an established network 

of community partners that provides 

capital or serves as depository institutions. 

For instance, in 2022 we doubled our 

low-cost deposit program in minority 

depository institutions to $200 million, 

which will in turn provide more access 

to capital for minority and low- and 

moderate-income entrepreneurs and 

communities. 

Additionally, we launched the Bank of 

America Access to Capital Directory for 

Black Entrepreneurs and Hispanic-Latino 

Entrepreneurs, which has more than 440 

sources of capital, ranging from grants to 

equity investments to loans. The directory 

is also available in Spanish and builds on 

ongoing work with partners to connect 

entrepreneurs to capital, including the 

Tory Burch and Bank of America Capital 

Program and the Bank of America Loan 

Fund for Women Entrepreneurs at Kiva. 

Diverse entrepreneurs also need additional 

resources and opportunities to manage 

and scale a successful business. In 2022, 

we announced an expansion of the 

Bank of America Institute for Women’s 

Entrepreneurship at Cornell, bringing 

the total enrollment of small business 

owners to 100,000, 90% of whom identify 

as women of color. Through our Global 

Ambassadors Program, we continue to 

support Vital Voices, investing in emerging 

women leaders around the world, and the 

Cherie Blair Foundation for Women, helping 

to enable women in developing economies 

to build business skills and access capital. 

Through these programs, we’ve provided 

nearly one million hours of training and 

mentoring to women from over  

140 countries, enabling more than  

130,000 women entrepreneurs to  

grow their businesses. 

These commitments are part of our 

longstanding work to help advance racial 

equality and economic opportunity, invest 

in women and economically empower our 

communities around the world. 

“It takes diverse investors to identify the overlooked opportunities  

where value will be created over the next decade.  

Bank of America’s investment in emerging 

managers substantiates the return potential and 

allows for the next generation of innovators  

to thrive.”

Heather Hartnett 
Founding Partner and CEO  
Human Ventures

“Bank of America’s commitment to Black-led funds was instrumental 

in BTN.vc’s early success. Leveraging the bank’s purposeful investment 

and powerful brand allowed BTN.vc to quickly reach a $25 million first  

close in 2021 towards a $50 million goal. We’ve  

now been able to fund a portfolio of 100%  

diverse, high-potential so�ware companies —  

currently 80% Black and 80% women.”

Kelauni Jasmyn
General Partner 
Black Tech Nation Ventures

“Bank of America’s commitment accelerated our investments in  

women and minority founders nationwide and also allowed us to 

attract a broader audience of investors. More importantly,  

Bank of America has been a true partner, helping  

us evaluate several companies in our portfolio 

for potential business relationships and 

partnerships.”

Nitin Rai
Founder and Managing Partner 
Elevate Capital

“Bank of America has always been a part of my life — from opening a 

savings account as a child to my first credit card and, now, to being 

partners in a shared vision of financial inclusion. VamosVentures 

believes a strong and competitive America requires finding  

and supporting the best talent and ideas, wherever  

they may be. As an Angelino, Latino and American, 

I’m proud of the work we’re doing, and I’m  

proud to call Bank of America a partner.”

Marcos C. Gonzalez
Founder and Managing Partner 
VamosVentures
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We are already carbon neutral in our operations, procure 

all of our electricity from renewable sources and, in 2022, 

announced 2030 targets for reducing emissions associated 

with financing activities related to auto manufacturing, 

energy and power generation. 

We work across our company and with our clients to support 

society’s transition to a secure, low-carbon economy while also 

helping catalyze efforts globally by playing a leading role in forums 

focused on accelerating and scaling climate finance in a targeted 

and equitable manner. These include the Sustainable Markets 

Initiative (SMI), which was launched by His Majesty King Charles III 

in his former role as His Royal Highness The Prince of Wales.  

CEO Brian Moynihan, who serves as SMI chair, convened the  

200 active CEO members throughout 2022, including at the 27th 

Conference of the Parties to the United Nations Framework 

Convention on Climate Change (COP27), to help drive collective 

creativity, innovation and capital mobilization towards a 

sustainable future.

Our clients, suppliers and partners have their own plans to address 

the need for energy affordability, sustainability and security. As 

a global financial institution, we support clients in every industry 

through these transitions with comprehensive financial solutions, 

including lending, capital raising, advisory and investment services. 

We mobilized capital through our asset-based lending, tax equity 

and placement activities across clean energy sub-sectors like 

wind, solar, distributed generation and associated infrastructure. 

And, we are developing tailored financial solutions for emerging 

clean energy technologies that will augment traditional renewable 

energy sources and help achieve a clean, secure energy future. 

Financing a secure  

energy future

In 2021, we set a goal to achieve net 

zero greenhouse gas emissions in our 

financing, operations and supply chain 

before 2050.

The transition will require a significant investment: some 

estimates are as high as $275 trillion over the next 30 years.  

This is an important business opportunity for Bank of America and 

for our clients that we expect to lead to job creation, economic 

activity and technological innovation. Working with our clients 

in every industry, we’ve made significant progress on our 2021 

target to mobilize and deploy $1.5 trillion in sustainable finance 

by 2030, $1 trillion of which is aligned to the environmental 

transition and $500 billion to inclusive social development. 

We are also one of the largest U.S. corporate issuers of ESG-

themed bonds. In 2022, we issued our third Equality Progress 

Sustainability Bond for $2 billion, designed to help advance 

racial and gender equality, economic opportunity and environmental 

sustainability. 

While environmental investments are critical, we also have 

a strong focus on social inclusive development, including 

investments in affordable housing and community banks.

Through the SMI and other forums, such as the Net-Zero 

Banking Alliance, First Movers Coalition and Breakthrough 

Energy Catalyst, we partner with governments, regional lenders, 

development finance institutions (DFIs) and philanthropies to 

bridge the funding gap and mobilize private capital toward 

sustainable development in emerging markets:

• We’re exploring opportunities with DFIs to structure a blended 

finance loan facility for CrossBoundary Energy to support 

their development pipeline of solar and wind generation and 

storage projects in Africa.

• We’re deepening our relationship with InterEnergy by providing 

a loan facility in partnership with a multilateral development bank 

to support the construction and operation of eligible renewable 

energy and clean transportation infrastructure projects located in 

Small Island Developing States in the Caribbean.

• We’re supporting Just Energy Transition Partnership with 

both Indonesia and Vietnam as part of a coalition working toward 

the facilitation and mobilization of public and private financing 

to help with the transition of each country’s power sector toward 

renewable energy and increase investment in transition-aligned 

jobs and industries of the future.
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We help do this by investing in local communities to connect low- and moderate-income 

(LMI) and diverse individuals to family-sustaining, high-demand jobs that fuel economic 

opportunity. A meaningful job opportunity goes beyond the paycheck — it’s a pathway  

to reduce student debt, obtain health care and retirement benefits and, ultimately, build  

wealth and economic mobility for an individual, their family and their community.

 

We recognize the opportunity to help make connections between employers and skills-

building institutions, such as community colleges, to improve an individual’s ability to  

obtain the qualifying skills for a family-sustaining job. We bridge this gap by directly 

connecting employers and skills-building partners to ultimately support career  

pathways to livable-wage jobs. 

Helping make rewarding 

jobs more accessible

Developing workforce potential is key to supporting 

sustainable, thriving communities. 

2022 highlights

In 2022, we invested $99 million in workforce development, 

including:

• $9.6 million with 50 national workforce training 

partners to help fill in-demand jobs in growth industries 

• $7.7 million toward signature programs as part of a  

four-year, $31 million effort to increase diverse talent pipelines  

in high-growth careers

• Nearly $44 million since 2011 in support of summer 

jobs for over 27,000 low-income youth in more than 80 

communities. We also worked with nonprofit organizations  

that provide support for diverse student success. 

• Engaging with employers through 209 employer forums 

• Working alongside 990 employers contributing to local 

initiatives through employer forums, academic institutions  

and/or nonprofit partners 

• Working to provide opportunities for those with barriers 

to employment, including those formerly incarcerated and 

persons with disabilities 

In our own hiring, we help provide career opportunities to LMI 

individuals through partnerships with organizations like the  

national OneTen coalition and local apprenticeship, leadership  

and mentorship programs.

We partner with nearly 200 external organizations to train and 

identify diverse talent, including: 

• Designing a 16-week course to prepare students for 

entry-level careers as relationship bankers

• Developing a two-year skills-based curriculum to 

supplement science, technology, engineering and math 

(STEM) curriculum for 40 students to help prepare them for 

entry-level roles in global technology and operations

• Leveraging our Better Money Habits® resources to build a 

certificate program with curated content for high 

schools, community colleges and partners 

With the resources of The Academy, our award-winning onboarding, 

education and professional development organization, we’ve 

introduced skills-building for community members, leveraging 

educational content we’ve developed for teammates to build on the 

many ways we help connect people to jobs. Notably:

• The Academy’s educational offerings help prepare 

individuals for a career in any profession through skill-

specific learning and training, fostering economic mobility  

and inspiring career confidence. 

• The Academy also has conducted live sessions with more 

than 1,200 participants and provided support to more than 

1,000 external participants to prepare them for a position  

at Bank of America or another employer. 

We connect employers 

and skills-building 

partners to ultimately 

support career 

pathways.

Our approach focuses on the specific 

workforce requirements of actual 

employers and delivering the necessary 

training and programming with partners 

able to fill that need. This is driven 

by convening nonprofit organizations 

and academic institutions, creating 

tailored solutions to fit each of our 

local markets, hiring through external 

community partnerships, and the training 

and professional development available 

internally from The Academy, our award-

winning onboarding, education and 

professional development organization.
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Supporting economic opportunity for 

diverse people and communities

We help support sustainable communities by providing access 

to lending and capital for homeowners, business owners and 

entrepreneurs. Specifically, we’ve committed:

• $15 billion to an affordable homeownership program to

help 60,000 individuals and families purchase a home. Since the

program launched in 2019, we have helped more than 39,000

individuals and families with more than $10 billion in affordable

lending to purchase a home and provided nearly $383 million in

down payment and closing cost grants.

• $44 million to 23 minority depository institutions (MDIs)

• $421 million to more than 130 equity funds to provide

capital to diverse entrepreneurs and small business owners

Supporting our teammates’ health 

and safety and fighting hunger in 

our local markets

We donated more than $18 million to fight hunger with 

a donation for each teammate who received a flu and/or 

coronavirus vaccination or booster. That’s in addition to our 

ongoing commitment to address hunger relief,  

totaling $35 million in 2022.

Sustainable finance

We work across our company and with our clients to help 

transition to a secure, low-carbon economy. We’re also helping 

catalyze efforts globally by convening and participating in several 

global forums focused on driving and accelerating progress. 

• We’ve made tremendous progress to scale and accelerate capital

to drive environmental and social change, having mobilized and

deployed approximately $410 billion since 2021 as part of

our $1.5 trillion by 2030 sustainable finance target.

• We originated more than $263 million in loans and

investments to Community Development Financial

Institutions (CDFIs) that finance affordable housing, economic

development, small businesses, healthcare centers, charter

schools and other community services. With a total portfolio

of $2 billion at year-end, Bank of America continues to be the

largest investor in CDFIs in the United States.

• We provided a record $7.9 billion in loans, tax credit equity

investments and other real estate development solutions

through Community Development Banking to finance affordable

housing and economic development. Between 2005 and 2022, we

financed more than 238,000 affordable housing units.¹

¹  Based on estimated number of affordable housing units at the time of credit 
application. These numbers were not updated to reflect actual once the 
project was completed. 

$35M
to fight hunger in 2022

$15B
to affordable homeownership

$1.5T
sustainable finance target by 2030
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3.5B+
Better Money Habits platform views

2M
volunteer 
hours

Listening to valuable external 

perspectives

To better understand the needs of our clients and communities, 

we seek outside perspectives. In 2005, we formed our National 

Community Advisory Council (NCAC), a forum made up of 

senior leaders from social justice, consumer advocacy, community 

development, environmental and research organizations that 

provide external perspectives, guidance and feedback on our 

business policies and practices.

Impacting local neighborhoods

We continue to invest in our signature philanthropic programs, 

Neighborhood Builders®, Neighborhood Champions, 

Student Leaders® and summer youth employment, which 

recognize the community leadership and service of nonprofit 

organizations and students across the U.S. To date, these 

programs have supported more than 1,600 local nonprofits and the 

leadership development of approximately 3,000 nonprofit 

executives. In 2022, the programs supported workforce 

development of more than 4,000 students across 92 markets. 

Employee giving and volunteering

We continued both in-person and virtual volunteering across the 

globe, promoting opportunities for our employees to serve in the 

communities where we live and work. Over the course of the year, 

employees contributed nearly two million volunteer hours 

and directed more than $6  million in combined individual 

giving and the bank’s matching gifts, volunteer grants and other 

employee-directed giving programs, impacting more than 40,000 

nonprofits around the world. 

Arts, culture and heritage

Our programs support both local and global nonprofit institutions 

to help communities thrive, make the arts more inclusive and 

promote cultural sustainability. In 2022, we invested more than 

$4  million in support of programs like the Art Conservation 

Project, Art in our Communities® and Museums on Us®. Better Money Habits®

Through Better Money Habits, we connect people to guidance and 

tools that help them take control of their finances. Since launching 

in 2013, free financial education on our Better Money 

Habits platform has been viewed more than 3.5 billion 

times across all platforms, including approximately 7.4 million 

site visits in 2022. Additionally, consumers clicked to make an 

appointment with a financial center specialist nearly 27,000 times. 

Visits to our Spanish site, Mejores Hábitos Financieros™, are up 

30% from 2021 to 2022.Philanthropic giving

In 2022, we provided nearly $360 million in philanthropic 

investments to help drive economic mobility in the 

communities we serve, including more than $99 million in 

support of workforce development and jobs, $80 million for 

community development and affordable housing, and more  

than $90 million for basic needs, including nearly $4 million 

for natural disaster and humanitarian needs. Supplier diversity and responsible 

sourcing

We spend $2 billion with diverse suppliers across our global 

company annually. As part of our goal, we have a target to have 

70% of global suppliers, by spend, set greenhouse gas emissions 

reduction or renewable energy targets by 2030.

$4 M+
in support of arts programs

Nearly

$360M
in philanthropic investments
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Human Capital 
Management 
Update

This was apparent once again 

in 2022 as we continued to 

focus on health and safety 

and the changing face of 

wellness. We expanded our 

programs to support skills and 

career development, while also 

welcoming tens of thousands 

of new teammates to our 

company. And, we continued to support an inclusive 

environment where our teammates can bring their  

whole selves to work.

With the world gradually moving from pandemic to 

endemic, health and safety was again a major priority. 

Throughout the year, we continued to offer onsite 

vaccination and booster clinics for both the coronavirus 

and flu. We also encouraged teammates to invest in  

their health by getting a coronavirus vaccine or booster  

and flu vaccine. In return, we donated $50 to their local 

food bank, along with a company match. In total, we 

provided nearly $19 million across 145 local food  

banks in recognition of our employees who took  

care of their health. 

One of the hallmarks of Bank of 

America — and what I believe 

truly sets us apart — is our 

culture of caring, compassion 

and support for one another. 

A letter from 

Sheri Bronstein
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We also took steps to offer medical care that continues to be accessible for our 

teammates. We have held medical plan premiums flat for the 10th consecutive year  

for employees earning less than $50,000 a year.

With a great appreciation of the importance of mental health and the toll the pandemic 

took on many, we expanded our emotional wellness resources to provide more ways for 

employees to access help for themselves and family members. We doubled the number 

of free in-person consultations through our Employee Assistance Program (from six to 12) 

on top of unlimited phone consultations. We continued to offer virtual behavioral health 

consultations through our telehealth provider in the U.S. Additionally, we announced a 

new global sabbatical program to start in 2023 that recognizes employees who have built 

their career with us, offering 4–6 weeks of paid time off starting at 15 years of service to 

recharge and refocus.

In a year with one of the most challenging labor markets in recent history, we showed 

Bank of America is a company where you can grow and thrive throughout your career. 

We expanded The Academy at Bank of America to provide world-class onboarding and 

skill development. And, we welcomed 39,000 new teammates and helped 30,000 existing 

employees stay with the company and move to new roles. We continue to be a leader in 

establishing a minimum rate of pay for U.S. hourly employees, and, in 2022, we moved to 

$22 per hour as part of our commitment to reach $25 by 2025. 

One of the highlights of 2022 was that 

we were able to do so much together 

in person again. Across the world, our 

teammates celebrated the ability to 

reconnect and collaborate. One way we 

supported this was by providing free 

lunch to all teammates across the globe 

in September, October and November. 

Teammates shared hundreds of photos 

of their lunch gatherings, as well as other 

occasions and celebrations throughout 

the year.

The investments we’ve made in our 

teammates has positioned us to continue 

building on our foundation. We will continue 

to use this report as a way to illustrate and 

measure our efforts in being a great place 

for our teammates to work.

“With a great appreciation for the importance  

of mental health and the toll the pandemic took 

on many, we expanded our emotional wellness 

resources to provide more opportunities  

and resources for employees to access help  

for themselves and their family members.”

Sheri Bronstein 
Chief Human Resources Officer
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Supporting the physical, 

emotional and financial 

wellness of our people

We provide employees with access to leading 

benefits and programs that help teammates be 

well — physically, emotionally and financially. 

Physical wellness

It’s core to our values and to Responsible Growth, and we continue to evolve our benefits 

and programs over time to meet teammates where they are in their careers and personal 

lives. When our employees have the tools and resources to manage their life and career, 

they can better deliver for our clients, communities and each other.

To help our employees be physically well, we offer health insurance plans that provide 

access to virtual care, condition management and specialty programs and tools that help 

employees prevent illness and maintain wellness. 

COMPREHENSIVE MEDICAL PLANS 

Employees have plan options with three national carriers and prescription drug coverage. 

We’ve also held medical plan premiums flat for the 10th year in a row for U.S. employees 

earning less than $50,000 a year. For the sixth straight year, employees earning between 

$50,000 and less than $100,000 saw premium increases below the national average.

TELADOC HEALTH AND 24/7 NURSE LINE 

Employees have round-the-clock access to health care through our U.S. national medical 

plans. More than 60,000 no-cost virtual medical and behavioral health consultations were 

completed with Teladoc in 2022.

FAMILY SUPPORT PROGRAM 

This benefit offers expert pregnancy, 

adoption, fertility, infancy, egg freezing, 

surrogacy and postpartum support at no 

cost for new or future parents enrolled in 

a national U.S. bank medical plan for up to 

five years a�er welcoming a child. 

CANCER SUPPORT 

We partner with Memorial Sloan Kettering 

in support of U.S. teammates who are 

fighting cancer to help schedule expedited 

appointments, coordinate care, recommend 

a local facility and more. We also signed 

on to the #WorkingWithCancer pledge to 

affirm our support to create a more open, 

recovery-forward culture at work for our 

teammates with cancer. 

GET ACTIVE! FITNESS CHALLENGE 

In 2022, approximately 39,000 teammates 

took nearly 9 billion steps and learned 

more about the importance of physical 

activity, nutrition, stress reduction and  

sleep as a result of our annual program.

VACCINATION

Onsite vaccination clinics for flu and 

coronavirus helped 25,000 teammates 

maintain their health. We also provided up 

to eight hours of paid time off to receive 

a coronavirus vaccine or booster through 

other venues. 

We’ve held medical 

premiums flat for the 

10th year in a row for 

U.S. employees earning 

less than $50,000 per 

year, and preventive 

prescription medications 

are available to 

employees at no cost.

25K
teammates attended onsite 
vaccination clinics for flu 
and coronavirus in 2022
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Emotional wellness

Helping our teammates be emotionally well 

means providing resources to help handle 

stress, manage conflicts and adversity, and 

deal with grief in positive, healthy ways. 

EMPLOYEE ASSISTANCE PROGRAM 

We expanded in-person confidential 

counseling through our Employee Assistance 

Program by adding onsite benefits 

counselors in some of our large locations. 

We also doubled the number of free in-

person confidential counseling sessions to 

12, and expanded virtual options to provide 

free unlimited, confidential 24/7 phone 

access to specialists for counseling.

LIFE EVENT SERVICES (LES) 

In 2022, LES supported teammates nearly 

200,000 times in the moments that 

mattered most, providing personalized 

connections to resources by tapping 

experts inside and outside the company 

for assistance with significant events, such 

as domestic violence, natural disasters, 

terminal illness, retiring from the company, 

survivor support and more.

SABBATICAL PROGRAM

Announced in 2022, our industry-leading 

sabbatical program provides employees 

the opportunity to take four to six weeks 

additional paid time off beginning at 

15 years of continuous service to recharge 

and refocus as they best see fit. 

Announced in 2022, 

our industry-leading 

sabbatical program 

provides employees  

the opportunity 

to take 4-6 weeks 

additional paid time  

off beginning at 15 

years of continuous 

service to recharge  

and refocus. 

BACK-UP CHILDCARE AND ELDERCARE

We continued to provide 50 days of back-up childcare and eldercare when regular 

arrangements aren’t available. This benefit provided more than 58,000 days of back-up 

care — at a value of more than $13 million — for thousands of U.S. teammates.

PARENTAL LEAVE

We provide 26 weeks of parental leave for the birth or adoption of a child, 16 weeks of 

which are fully paid for eligible teammates. Annually, we have more than 6,000 employees 

take advantage of this time with a new family member.

26
weeks of parental leave 
for the birth or adoption  
of a child

days of back-up  
childcare and  
eldercare

50

RESILIENCY SKILLS

We continued to offer additional resources from Thrive Global, including digital programs, 

in-person training and daily guided mindfulness, with a goal of continuing to help our 

teammates around the globe navigate evolving work and home routines.
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Financial wellness

Having financial wellness means 

developing and maintaining good money 

habits, planning for short-term and long-

term expenses and setting aside savings 

for goals or emergencies. We support 

teammates in reaching financial wellness 

with retirement savings plans and other 

programs, and also provide access to self-

guided tools and expert advice. 

TUITION ASSISTANCE

We provided $17 million in tuition assistance for more than 5,000 teammates in 2022. 

Employees are eligible to receive up to $7,500 per year to help with academic degrees or 

certifications, with the flexibility of payment through reimbursement or pre-paid voucher.

COLLEGE ADMISSIONS

We also offer free, one-on-one expert college admissions coaching for teammates and 

their children in school grades 8–12 to help plan for and navigate the college admissions 

and financial aid process.

FAMILY PLANNING REIMBURSEMENT PROGRAM 

This program offers teammates the flexibility to choose reimbursement for eligible 

adoption, fertility and/or surrogacy expenses, up to a collective $20,000 lifetime maximum 

over the course of their career at the company. 

401(k) 

We automatically enroll teammates into 

the 401(k) plan to help with saving for 

retirement. Based on service for eligible 

U.S. teammates, we make an annual 

contribution of 2%–3% and offer matching 

contributions of up to 5% of eligible pay.

FINANCIAL PLANNING TOOLS

We continue to offer free financial planning 

tools to help teammates plan for their 

short- and long-term financial goals:

• Our Benefits Education & Planning Center 

offers personalized, confidential guidance 

with an independent planner to help 

teammates get the most out of their 

employee benefits.

• The Financial Wellness Tracker helps 

teammates assess their financial health 

and provides personalized suggestions for 

developing an action plan and connecting 

with additional resources and guidance.

• Better Money Habits®, an educational 

resource co-developed by our company, 

helps teammates and community 

members improve their financial wellness.

matching 401(k) 
contribution, plus 2%–3% 
annual contribution

5%

in tuition assistance 
for more than 5K teammates

$17M
in grants paid from the 
Employee Relief Fund

$5.7M
electric vehicle  
purchase reimbursement

$4K

in collective reimbursement for eligible  
adoption, fertility and/or surrogacy expenses

$20K

EMPLOYEE RELIEF FUND 

In 2022, this program provided $5.7 million in grants to employees through the Employee 

Relief Fund. The program provides employees up to $2,500 in relief per event for a 

qualified disaster and up to $5,000 for an unexpected emergency hardship. Employees 

can receive up to $10,000 in total grants in a rolling 12-month period. 

GLOBAL ELECTRIC VEHICLE PROGRAM 

We provide a $4,000 reimbursement to eligible teammates purchasing a new all-electric 

passenger vehicle or a $2,000 reimbursement for a new lease (or local currency equivalent). 

In 2022, we provided more than 800 reimbursements totaling approximately $3.4 million.

Note: Specific programs vary by region. U.S. programs shown.
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Recognizing & rewarding 

teammate performance 

Our pay-for-performance compensation approach 

strives to recognize and reward performance with 

competitive and fair pay for the work done, at all 

levels of our company.

We have long been a leader in establishing a minimum rate of U.S. pay.  

Making progress toward increasing our minimum hourly wage for U.S. employees to 

$25 by 2025, we increased our minimum hourly pay to $22 in June 2022.

Based on our 2022 performance, we once again provided our teammates 

Sharing Success compensation awards delivered in 2023. This is the sixth time 

this award has been given since 2017, growing to a more than $4 billion investment in our 

teammates. Approximately 96% of our employees have received or will receive an award 

this year. Most awards are in the form of Bank of America common stock that vest over 

four years, providing the opportunity to further share in our company’s long-term success. 

These awards are in addition to our standard annual compensation and bonus awards.

We also maintain robust policies and practices that help reinforce equal pay  

for equal work, including reviews with oversight from our Board and senior leaders. 

For over 16 years, we have conducted rigorous processes and analyses with 

outside experts to examine individual employee pay before year-end 

compensation decisions are finalized, and we adjust compensation 

where appropriate.

In 2022, results of this equal pay for equal work review showed  

that compensation received by women was on average more  

than 99% of that received by men, and that compensation  

received by people of color in the U.S. was on average  

more than 99% of that received by non-people of  

color employees.
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This starts with how we recruit new teammates and extends to the many ways we support 

their professional development and career growth once they’re here. That’s why we provide 

a variety of resources to help teammates grow in their current roles and build new skills.

Building a strong pipeline of talent means finding candidates who are committed to our 

purpose and have a passion for serving our clients and communities. This spans programs 

from entry-level hiring through more senior-level recruiting. 

We partner with more than 450 universities across the globe to provide entry-level 

opportunities through our campus program. To help our talent pipeline reflect the  

diversity of the communities we serve and support local economic vitality, we have 

developed partnerships with nearly 30 Hispanic-Serving Institutions (HSIs) and Historically 

Black Colleges and Universities (HBCUs), as well as 30 community colleges. We also 

partner with many nonprofit organizations to create pathways to employment —  

including Road to Hire, Unidos, Urban Alliance and Year Up. 

In 2022, we believe we continued to drive 

progress in the strength and diversity of 

our employees:

ENTRY-LEVEL PROGRAMS 

We expanded our outreach and onboarded 

1,800 full-time campus hires, with 44% 

women and 59% people of color.

EDUCATION AND TRAINING

We contributed $9.6 million in 2022 to 

50 national workforce training partners 

and nearly $31 million toward programs 

focused on increasing diverse talent in 

high-growth areas.

MILITARY HIRING 

We hired more than 5,100 U.S. teammates 

with a military background.

PATHWAYS 

We are making progress on our 

commitment to hire an additional 10,000 

low- and moderate-income (LMI) hires by 

2025, bringing the total to 20,000 LMI 

hires. We surpassed our initial goal of 

10,000 hires three years early.

Attracting exceptional talent

Recruiting and developing 

talented teammates

A key aspect of Responsible Growth is attracting 

and retaining exceptional talent from around  

the world.
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Retaining talent is core to how our company drives Responsible 

Growth, including our commitment to being a great place to work. 

That’s why we’re investing in teammates’ career growth and 

success through The Academy at Bank of America, our award-

winning onboarding, education and professional development 

organization. We started The Academy in 2017 to support the 

learning and development needs of our consumer banking 

business. Over time, we’ve expanded our investment in The 

Academy, which is now a core function of our Global Human 

Resources organization, to offer programs to all lines of business. 

Employees can develop their skills for their current role or a role 

they want to pursue in the future. 

The Academy team is focused on world-class onboarding, 

upskilling, high-tech and high-touch experiences, serving our 

communities and furthering a culture of integrity. In 2022, The 

Academy launched work to implement a consistent, simplified and 

improved onboarding experience available across the company 

for new teammates and those moving into new positions. By 

improving the overall onboarding experience, we drive connection  

to our culture and values, create efficiencies and reduce 

operational risk.

Developing our workforce through  

The Academy at Bank of America

Investing in the growth of our leaders and managers

For our leaders and managers, we offer a range of development 

programs to help cultivate their skills. These programs provide 

assessments, professional coaching and tactics to help leaders 

progress in their careers and strengthen our leader pipeline for 

future roles.

Our manager curriculum was created in response to employee 

feedback and designed to build manager capabilities to lead their 

teams more effectively to drive Responsible Growth. Launched in 

2021, eight manager training modules were fully delivered in 2022 

and have been well-received. The manager curriculum focuses on 

what it means to be a successful manager at the company, from 

championing diversity and inclusion to being a financial steward. 

It culminates in a capstone experience that enables managers to 

come together to integrate the eight manager expectations and 

build an action plan to further their learning. 

MANAGER CURRICULUM PARTICIPATION 

About 90% of our managers have participated in at least 

one module of the series, and nearly 60% of managers have 

completed all eight modules.

MANAGER EXCELLENCE COMMUNITY

Community and monthly sessions continue to engage more than 

20,000 managers through interactive conversations.

ONE-ON-ONE COACHING 

Our Manager Excellence Consultants provide virtual or in-person 

sessions to help managers build their skills and connect everyday 

decisions to enterprise priorities.

We recognize that retaining  

talent is core to how our company 

drives Responsible Growth.

We value our teammates’ varied experiences and learning 

styles. Through our personalized approach, we offer learning 

and development programs to help all teammates access the 

resources they need to advance their careers. Our Learning 

Marketplace provides tailored experiences for employees in each 

line of business and support function, helping employees access 

learning opportunities for their role, build industry knowledge and 

enhance professional skills. 

BROAD ENGAGEMENT 

We engaged nearly 121,000 participants across the full range of 

structured programs.

TRAINING SESSIONS 

Our teammates completed more than 11 million training hours, 

including our regulatory-required sessions.

NEW ROLE SUPPORT 

We supported 36,000 employees who were new to their role,  

50% of which were internal moves.

SIMULATION TRAINING 

We delivered nearly 624,000 high-tech simulations through 

immersive technology, such as virtual reality training, to help 

teammates build proficiency in their jobs and better serve clients.

COMMUNITY OUTREACH 

We developed programs for nonprofit partners to support our 

communities, with a focus on financial literacy, career readiness, 

skill-specific learning and industry certifications.
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Leadership at every level is engaged in, and accountable for, 

driving diversity and inclusion. This includes our Board of Directors, 

its committees and our CEO, who all play a key role in the 

oversight of our culture, expecting management to be accountable 

for ethical and professional conduct and our commitment to being 

a great place to work.

Each management team member has business-specific, action-

oriented diversity goals that are included in their quarterly 

business review process, talent planning and scorecards reviewed 

by the Board. Management team members cascade these goals 

to help drive accountability for diverse representation and an 

Commitment and accountability

Building a diverse and inclusive workplace
Our diversity — in thought, style,  

gender, sexual orientation, gender  

identity, race, ethnicity, culture, 

religion, age, ability, military status 

and experience — makes us stronger 

and is essential for us to serve  

our clients, fulfill our purpose and 

drive Responsible Growth.
Continued progress

We believe the diversity of our management team reflects the 

progress we’ve made, with 55% diverse members, including seven 

women, two Asian, two Black/African American and one Hispanic-

Latino leaders. We have worked hard to help narrow the gaps 

at leadership levels across the company, with improvements in 

representation of Asian, Black/African American and Hispanic-Latino 

teammates across key categories, such as management levels 1–3, 

managers, executive/senior level and mid-level.

We invest in talent acquisition programs and community 

partnerships to create a strong and diverse talent pipeline, which has 

helped increase representation of women and people of color, and 

advance racial equality and economic opportunity in communities.

inclusive culture across the company. Leaders understand that 

making progress toward diversity and inclusion goals and metrics 

is fundamental to managing their teams, and employees have 

access to feedback channels to raise questions and share input. 

Our Global Diversity & Inclusion Council sponsors and supports 

business, operating unit, and regional diversity and inclusion councils 

to help align to enterprise diversity strategies and goals. The global 

council consists of senior executives from every line of business, 

every region and our local markets, and has been chaired by  

CEO Brian Moynihan since 2007 — he has never missed a meeting. 

53%
of our Board is diverse, 
including

33%
women.

People of color in 
executive/senior 

level individual and 
management positions 
have increased by 

67%
since 2015.

50%
of our global workforce 
are women, and 

50%
of our U.S. workforce are 
people of color.

Since 2015,  
representation of people 
of color in our top three 

management levels has 
increased 

73%.

55%
of our management 

team is diverse, including

32%
women.

Since 2009, 
representation of people 
of color in our campus 

classes has increased 

64%.

We’ve made strong progress against  

our aspirational goal for our workforce to 

mirror the clients and communities we serve  

at all levels of the company.

Our latest measures show improvement in the diversity of our leadership, management and global workforce:
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Our focus on advancing diversity and inclusion is core to being a great place to work, and 

it’s something we help drive across the communities we serve, as well. The partnerships we 

forge with organizations around the world are helping address some of society’s biggest 

challenges, and we’re able to share what we’re doing as a company with our teammates 

to create dialogue, build knowledge and overcome challenges.

An inclusive culture where teammates bring their 

whole selves to work

Community partners 

help build our expertise

Recruiting diverse talent

We work with nearly 200 external 

partners — including NPower, Urban 

Alliance, National Association of Black 

Accountants, Association of Latino 

Professionals for America, National 

Association of Asian American 

Professionals, Paradigm for Parity, 

Hiring Our Heroes, Neurodiversity in the 

Workplace, National Center for American 

Indian Enterprise Development and Out 

for Undergrad — and more than 600 

colleges, universities and community 

colleges,  including HBCUs, HSIs and tribal 

colleges — to identify diverse talent and 

expand our impact. 

In 2022, we continued our series of courageous conversations and inclusion learning and 

development programs, providing teammates with opportunities to discuss topics central 

to who we are, including racial equality, economic opportunity, gender, sexual orientation, 

disability status, military service, mental health and more. The opportunities include: 

• Let’s Get Real…®, courageous conversations on issues impacting our communities and 

open dialogue to provide greater understanding and appreciation for one another 

• myD&I Development Program, diversity and inclusion learning sessions for individual 

contributors and employee network members 

• Inclusion Manager Series, helping equip managers to better address bias and drive 

inclusion deep within their teams 

• Diversity & Inclusion Pathways, driving inclusion in the workplace and improving 

individual cultural competency 

• Executive development programs, including our Diverse Leader Sponsorship 

Program, targeting diverse high-potential/top-performing leaders

We recognize cultural days and heritage observances that are meaningful for our 

teammates, reflecting the diversity of our communities and with the understanding  

that knowledge of these holidays, celebrations and significant moments can strengthen  

our diverse and inclusive culture.

We also focus on recruiting military and 

veterans, LGBTQ+ individuals and people 

with disabilities. For example, we:  

• Hired more than 5,100 individuals  

with a military background — more 

than 16% of all U.S. external hires for 

the year. 

• Attract and develop LGBTQ+ talent 

through targeted partnerships with 

organizations such as Out & Equal 

Workplace Advocates, Lesbians Who Tech, 

Trans Can Work and Reaching Out. 

• Continue to expand our dedicated 

Support Services team, a team of 

more than 300 employees with cognitive 

and developmental disabilities who work 

with every line of business and function 

across multiple locations.

• Invite employees to share more 

about who they are through our 

Count Me In program, including their 

gender identity, sexual orientation, and 

disability and military statuses, to help  

us develop programs and benefits to 

meet their diverse needs and drive our 

inclusive culture.
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Our Diversity Leadership Councils and Employee Networks provide guidance and help enable employee 

engagement, working to drive diverse representation, discuss strategies to improve advocacy, sponsorship  

and retention, address unique obstacles to career advancement and grow client relationships.

Diversity Leadership Councils & Employee Networks

DIVERSITY LEADERSHIP COUNCILS

• Black Executive Leadership Council 

• Hispanic-Latino Executive Council 

• Asian Advisory Council 

• Investing in Women Council 

• LGBTQ+ Executive Leadership Council 

• Disability Advisory Council

• Military Advisory Panel

7
Diversity Leadership  

Councils
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EMPLOYEE NETWORKS

• Asian Leadership Network 

• Black Professional Group 

• Disability Action Network

• Hispanic/Latino Organization for 

Leadership & Advancement 

• Inter-Generational Employee Network 

• LEAD (Leadership, Education, Advocacy 

and Development) for Women  

• Lesbian, Gay, Bisexual, Transgender and 

Queer (LGBTQ+) Pride 

• Military Support & Assistance Group 

• Multicultural Leadership Network 

• Native American Professional Network 

• Parents and Caregivers Network

360
Employee Network

chapters

276K
Employee Network

memberships  

worldwide

BANK OF AMERICA 2022 | 53



More than 170,000 teammates shared ideas and feedback by 

participating in our 2022 survey. Our Employee Engagement 

Index score reflects a strong trend over time — increasing 

10 percentage points during the last decade. We also measure  

an internal Diversity & Inclusion Index1 that gives us feedback on 

how we measure inclusion at the company. It is up 8 percentage 

points during the same time, and index scores are strong relative to 

industry benchmarks over time. 

The results of the survey and the process of continuous 

improvement that ensues is discussed with the Board at least 

annually. Our efforts reflect our progress in being a great place to 

work. We believe our employee turnover reflects the strength of 

our employee engagement results and how our teammates view 

Bank of America as an employer of choice. 

Employee engagement and turnover

Each year, our Employee Engagement Survey gathers the voice of teammates 

across the company to shape and inform our work going forward.

¹Our Diversity & Inclusion Index measures core areas like how comfortable teammates feel sharing different opinions without fear of negative consequences, 
whether or not they feel they are being treated fairly, their impression of how well Bank of America has done in creating an environment where people of diverse 
backgrounds can succeed and how Bank of America values the unique experiences our teammates bring to the workplace. Survey was not conducted in 2015.

Over the past decade, our turnover rate has been among the 

lowest in the industry. In that time, we have experienced vastly 

different labor markets, the pandemic and return to office.  

With the tight labor market in 2022, we saw a slight increase  

in turnover in the first half of the year, and in the second half  

dropped back to pre-pandemic record lows, resulting in a 13% 

annualized turnover rate — a strong result for a company of  

our size and scale.

With our variety of resources and programs that support career 

growth and development, we’re helping teammates have long-

term careers with our company. We also continue to enhance our 

internal mobility practices, which has led to nearly 45% of our 

open roles being filled by internal candidates.
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Workforce diversity metrics

¹ Includes women and people of color   ² U.S. only   Note: CEO included in Board diversity stats

Board diversity¹ 53% diverse 33% women

Management team diversity 55% diverse 32% women

Global workforce 50% women 50% POC2

 Management levels 1–3 2015 2022 % change 

Women 33% 42% 27%

People of color (POC) 15% 26% 73%

 Asian 7% 11% 57%

 Black / African American 4% 8% 100%

 Hispanic / Latino 4% 6% 50%

    

 Managers 2015 2022 % change 

Women 42% 42% 0%

POC 32% 42% 31%

 Asian 11% 14% 27%

 Black / African American 8% 10% 25%

 Hispanic / Latino 11% 16% 45%

   

 EEO executive/senior level 2015 2022 % change 

Women 32% 38% 19%

POC 15% 25% 67%

 Asian 7% 11% 57%

 Black / African American 4% 6% 50%

 Hispanic / Latino 4% 6% 50%

   

 EEO first/mid-level 2015 2022 % change 

Women 49% 52% 6%

POC 33% 42% 27%

 Asian 12% 12% 0%

 Black / African American 9% 11% 22%

 Hispanic / Latino 11% 16% 45%

   

 Campus 2009 2022 % change 

Women 32% 44% 38%

POC 36% 59% 64%

 Asian 17% 25% 47%

 Black / African American 9% 14% 56%

 Hispanic / Latino 6% 16% 167%
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Equal Employment Opportunity (EEO)  

diversity statistics

*EEO table does not include job categories in which the company does not have employees (craft workers, and laborers & helpers)

2022 EEO (by number of teammates)

U.S. Employee Diversity in 2022

Job category Gender White

Black/ 

African 

American

Hispanic/ 

 Latino Asian

American 

Indian/ 

Alaska 

Native

Native 

Hawaiian/ 

Other 

Pacific 

Islander

Two or 

more 

races

Total by 

gender

Executive/Senior 
level officials and 
managers

Male 2,367 151 165 384 5 1 37 3,110

Female 1,431 152 123 186 2 2 27 1,923

Total 3,798 303 288 570 7 3 64 5,033

First/Mid-level 
officials and 
managers

Male 6,089 879 1,464 1,542 29 34 206 10,243

Female 6,361 1,497 1,911 1,100 50 35 220 11,174

Total 12,450 2,376 3,375 2,642 79 69 426 21,417

Professionals Male 26,009 3,086 3,646 7,453 102 89 861 41,246

Female 14,242 3,317 2,550 5,242 95 76 535 26,057

Total 40,251 6,403 6,196 12,695 197 165 1,396 67,303

Technicians Male 561 271 199 512 5 7 37 1,592

Female 238 156 88 667 3 2 20 1,174

Total 799 427 287 1,179 8 9 57 2,766

Sales workers Male 736 47 75 142 3 2 31 1,036

Female 373 37 57 89 3 4 14 577

Total 1,109 84 132 231 6 6 45 1,613

Administrative 
support

Male 8,920 3,950 6,990 1,848 106 104 763 22,681

Female 18,025 11,148 14,851 4,066 231 208 1,400 49,929

Total 26,945 15,098 21,841 5,914 337 312 2,163 72,610

Operatives Male 56 68 21 37 0 1 3 186

Female 18 40 23 14 1 0 1 97

Total 74 108 44 51 1 1 4 283

Service workers Male 18 3 2 0 0 0 0 23

Female 7 0 2 0 0 0 0 9

Total 25 3 4 0 0 0 0 32

Total Male 44,756 8,455 12,562 11,918 250 238 1,938 80,117

Female 40,695 16,347 19,605 11,364 385 327 2,217 90,940

Total 85,451 24,802 32,167 23,282 635 565 4,155 171,057
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*EEO table does not include job categories in which the company does not have employees (craft workers, and laborers & helpers)

U.S. Employee Diversity in 2022

Job category Gender White

Black/ 

African 

American

Hispanic/ 

 Latino Asian

American 

Indian/ 

Alaska 

Native

Native 

Hawaiian/ 

Other 

Pacific 

Islander

Two or 

more 

races

Total by 

gender

Executive/Senior 
level officials and 
managers

Male 47.0% 3.0% 3.3% 7.6% 0.1% 0.0% 0.7% 61.8%

Female 28.4% 3.0% 2.4% 3.7% 0.0% 0.0% 0.5% 38.2%

Total 75.5% 6.0% 5.7% 11.3% 0.1% 0.1% 1.3%

First/Mid-level 
officials and 
managers

Male 28.4% 4.1% 6.8% 7.2% 0.1% 0.2% 1.0% 47.8%

Female 29.7% 7.0% 8.9% 5.1% 0.2% 0.2% 1.0% 52.2%

Total 58.1% 11.1% 15.8% 12.3% 0.4% 0.3% 2.0%

Professionals Male 38.6% 4.6% 5.4% 11.1% 0.2% 0.1% 1.3% 61.3%

Female 21.2% 4.9% 3.8% 7.8% 0.1% 0.1% 0.8% 38.7%

Total 59.8% 9.5% 9.2% 18.9% 0.3% 0.2% 2.1%

Technicians Male 20.3% 9.8% 7.2% 18.5% 0.2% 0.3% 1.3% 57.6%

Female 8.6% 5.6% 3.2% 24.1% 0.1% 0.1% 0.7% 42.4%

Total 28.9% 15.4% 10.4% 42.6% 0.3% 0.3% 2.1%

Sales workers Male 45.6% 2.9% 4.6% 8.8% 0.2% 0.1% 1.9% 64.2%

Female 23.1% 2.3% 3.5% 5.5% 0.2% 0.2% 0.9% 35.8%

Total 68.8% 5.2% 8.2% 14.3% 0.4% 0.4% 2.8%

Administrative 
support

Male 12.3% 5.4% 9.6% 2.5% 0.1% 0.1% 1.1% 31.2%

Female 24.8% 15.4% 20.5% 5.6% 0.3% 0.3% 1.9% 68.8%

Total 37.1% 20.8% 30.1% 8.1% 0.5% 0.4% 3.0%

Operatives Male 19.8% 24.0% 7.4% 13.1% 0.0% 0.4% 1.1% 65.7%

Female 6.4% 14.1% 8.1% 4.9% 0.4% 0.0% 0.4% 34.3%

Total 26.1% 38.2% 15.5% 18.0% 0.4% 0.4% 1.4%

Service workers Male 56.3% 9.4% 6.3% 0.0% 0.0% 0.0% 0.0% 71.9%

Female 21.9% 0.0% 6.3% 0.0% 0.0% 0.0% 0.0% 28.1%

Total 78.1% 9.4% 12.5% 0.0% 0.0% 0.0% 0.0%

Total Male 26.2% 4.9% 7.3% 7.0% 0.1% 0.1% 1.1% 46.8%

Female 23.8% 9.6% 11.5% 6.6% 0.2% 0.2% 1.3% 53.2%

Total 50.0% 14.5% 18.8% 13.6% 0.4% 0.3% 2.4%

2022 EEO (by percentage of teammates)

% of hires by segment

Women 48%
Men 52%
People of color 62%
Asian 15%
Black/African American 20%
Hispanic/Latino 23%
% of hires by region

United States 73%
Asia Pacific 23%
Europe, Middle East & Africa 3%
Latin America 0%
Canada 0%

Average training hours by segment

Per person 53
Women 55
People of color 61
Asian 42

Black/African American 62
Hispanic/Latino 73

% of turnover by segment

Women 13%
Men 13%
People of color 14%
Asian 13%
Black/African American 14%
Hispanic/Latino 14%
% of turnover by region

United States 13%
Asia Pacific 14%
Europe, Middle East & Africa 9%
Latin America 7%
Canada 17%

2022 external hiring2022 employee training hours 2022 employee turnover
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Bank of America Corporation (NYSE: BAC) is headquartered in Charlotte, North Carolina. As of December 31, 2022, we operated across 

the United States, its territories and more than 35 countries. Through our bank and various nonbank subsidiaries throughout the United 

States and in international markets, we provide a diversified range of banking and nonbank financial services and products through four 

business segments comprising eight lines of business: Consumer Banking (includes Retail and Preferred Banking), Global Wealth &  

Investment Management (includes Merrill and The Private Bank), Global Banking (includes Business Banking, Commercial Banking and 

Global Corporate & Investment Banking) and Global Markets.

2022

¹  Represents a non-GAAP financial measure. For more information on these measures and ratios, and a corresponding reconciliation to GAAP financial measures, 
see Supplemental Financial Data on page 79 and Non-GAAP Reconciliations on page 132 of the 2022 Financial Review section.

2  This graph compares the yearly change in the Corporation’s total cumulative shareholder return on its common stock with (i) the Standard & Poor’s 500 Index 
and (ii) the KBW Bank Index for the years ended December 31, 2017 through 2022. The graph assumes an initial investment of $100 at the end of 2017 and the 
reinvestment of all dividends during the years indicated. 

Book Value Per Share/Tangible Book Value Per Share¹

Total Cumulative Shareholder Return²

Five-Year Period Ending December 31, 2022

BAC Five-Year Stock Performance

For the year 2022 2021 2020

Revenue, net of interest expense  $  94,950  $  89,113  $ 85,528 
Net income    27,528    31,978    17,894 
Earnings per common share    3.21    3.60    1.88 
Diluted earnings per common share    3.19    3.57    1.87 
Dividends paid per common share    0.86    0.78    0.72 
Return on average assets   0.88%   1.05%   0.67%
Return on average common equity 10.75% 12.23% 6.76%
Return on average tangible common shareholders’ equity¹    15.15    17.02    9.48 
Efficiency ratio    64.71    67.03    64.55 
Average diluted common shares issued and outstanding    8,167    8,558    8,797 

At year-end 2022 2021 2020

Total loans and leases  $ 1,045,747  $  979,124  $ 927,861
Total assets    3,051,375    3,169,948    2,819,627 
Total deposits    1,930,341    2,064,446    1,795,480 
Total shareholders’ equity    273,197    270,066    272,924 
Book value per common share    30.61    30.37    28.72 
Tangible book value per common share¹    21.83    21.68    20.60 
Market capitalization    264,853    359,383    262,206 
Market price per common share    33.12    44.49    30.31 
Common shares issued and outstanding    7,997    8,078    8,651 
Common equity ratio 8.0 7.7 8.8
Tangible common equity ratio¹   5.9   5.7   6.5

December 31 2017 2018 2019 2020 2021 2022

Bank of America 
Corporation

$100 $85 $124 $110 $164 $125

S&P 500 100 96 126 149 191 157

KBW Bank Sector Index 100 82 112 100 139 109
2018 2019 2020 2021

Book Value Per Share Tangible Book Value Per Share
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HIGH $32.84 $35.52 $35.64 $48.37 $49.38 

LOW 22.73 24.56 18.08 29.65 29.77 

CLOSE 24.64 35.22 30.31 44.49 33.12 

$25.13

$17.91
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$27.32 $28.72
$30.37 $30.61
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We are honored to be recognized by organizations and media around the world for driving Responsible Growth for our clients,  
teammates and communities. 

In 2022, we were named World’s Best Bank by Euromoney, America’s Most JUST Company by JUST Capital and CNBC, and one of the 
100 Best Companies to Work For by Fortune. Below is a summary of our most recent recognition.1

¹ The recognitions referenced above represent awards given to various affiliates of Bank of America. Specific details around those awards can be provided by 
visiting the websites of the companies that provided the awards or by visiting newsroom.bankofamerica.com/awards for further detail.

recognition

ASIA SOCIETY 

Corporate Citizenship Award (2022)

BARRON’S 

100 Most Sustainable Companies (2022, 2021, 2020)
Top 100 Women Advisors (2022)  
recognized for 17 consecutive years 
America’s Top 1,200 Financial Advisors (2022) 
recognized for 14 consecutive years 

BLOOMBERG

Gender-Equality Index (2023, 2022, 2021, 2020)

BRANDON HALL 

23 Human Capital Management Excellence Awards 
(2022)

COALITION GREENWICH

#1 Share Leader for U.S. Large Corporate Banking 
(2022, 2021)
#1 Share Leader for U.S. Large Corporate Cash 
Management (2022 — tied, 2021)
#1 Overall Digital Channels Module, Digital 
Transformation Benchmarking Study

DAVE THOMAS FOUNDATION FOR ADOPTION 

100 Best Adoption-Friendly Workplace  
(2022, 2021, 2020)

DISABILITY:IN

Disability Equality Index (2022, 2021, 2020)  
scored 100%
Named one of the best places for Disability Inclusion 
(2022, 2021, 2020)

ENVIRONMENTAL FINANCE 

Net Zero Progression of the Year — Americas (2022)

EQUILEAP 

U.S. and Global Gender Equality Reports (2022, 2021)

EUROMONEY

World’s Best Bank (2022)
Best Bank in the U.S. (2022)
World’s Best Bank for Corporate Responsibility  
(2021, 2020)
World’s Best Bank for Payments and Treasury  
(2022, 2021)  
Excellence in Leadership — North America (2020)  
Best Digital Bank — North America (2020)
Best Bank for Small and Medium-Sized 
Enterprises — North America (2022)  
recognized for seven consecutive years 
Best Bank for Corporate Responsibility —  
North America (2022, 2021)
Best Bank for Transaction Services —  
North America (2022, 2021, 2020)
Best Bank for Transaction Services —  
Latin America (2022)
Best Investment Bank — Latin America (2022, 2021)
Best Investment Bank — Colombia and Peru (2022)

FAMILY WEALTH REPORT

Best National and Regional Private Bank (2022)

FORBES 

America’s Best Employers for Diversity (2022)
World’s Best Employers (2023, 2022, 2021)
World’s Top Female-Friendly Companies (2022, 2021) 
America’s Best Employers for Veterans (2022, 2021) 
America’s Best Large Employers (2023) 
America’s Best Employers for New Grads (2022, 2021) 
America’s Best Employers for Women (2022, 2021)

FORTUNE

100 Best Companies to Work For (2022, 2021, 2020)
Best Large Workplaces for Women (2022, 2021, 2020)
Best Workplaces for Parents (2022) recognized for 
6 consecutive years
Best Large Workplaces in Financial Services and 
Insurance (2022, 2021, 2020)
Best Large Workplaces for Millennials (2022, 2021)
World’s Most Admired Companies (2023, 2022, 2021, 
2020) first ranking Megabank in 2022

GLOBAL FINANCE MAGAZINE 

Global Best Bank for Payments & Collections (2022)
Most Innovative Digital Bank — North America (2022)
Outstanding Innovations in Payments, Treasury and 
Supply Chain Finance (2022)
Best Global Trade Finance FX (2023)
World’s Best Bank for Supply Chain Financing (2023)
Best Bank for Payments and Collections (2022)
Best Bank — North America (2022)
Overall Leader for North America in Sustainable 
Finance (2022, 2021)
Best Bank for Payments and Collections — North 
America (2023)
Best Bank in the United States (2022, 2021, 2020)
Best Consumer Digital Bank in the United States 
(2022, 2021, 2020)
Best Private Bank for Digital (2023) and Philanthropy 
(2023, 2022)
Best Bank for Treasury and Cash Management —  
United States (2022)

GLOBAL PRIVATE BANKING

Best Private Bank — North America (2022)

HUMAN RIGHTS CAMPAIGN 

Corporate Equality Index (2022, 2021) scored 100%
Named one of the Best Places to Work for LGBTQ+ 
Equality (2022, 2021)

INSTITUTIONAL INVESTOR

#2 Global Research Firm (2022)

J.D. POWER 

Ranked #1 in U.S. Merchant Services Satisfaction 
(2023, 2022)
Ranked #1 in U.S. Online Banking and U.S. Banking 
Mobile App Satisfaction (2021)
Ranked #1 in U.S. Retail Banking Advice  
Satisfaction (2021)
Certified Customer Service — Phone — Retirement 
& Benefits contact center (2022) recognized for 
18 consecutive years

Certified Customer Service — Phone — Corporate, 
Global Commercial and Business Banking contact 
centers (2022) recognized for 13 consecutive years

JUST CAPITAL

Named #1 on America’s Most JUST Companies (2023)
Named to America’s Most JUST Companies (2022, 
2021, 2020)
#1 Industry Leader — Banks (2023, 2022)

LATINA STYLE 

Top 50 Best Companies for Latinas to Work For  
in the U.S. (2022) recognized for 23 consecutive years
Top 15 Employee Resource Groups of the Year —
Hispanic/Latino Organization for Leadership & 
Advancement (2022, 2021)

LINKEDIN

50 Top Companies in the U.S. (2022, 2021) 

MILITARY TIMES 

Best for Vets: Employers (2022, 2021, 2020)

NATIONAL LGBT CHAMBER OF COMMERCE 

Corporation of the Year (2022)

NEWSWEEK 

America’s Greatest Workplaces for Diversity (2023)

PEOPLE MAGAZINE 

Companies that Care (2022, 2021, 2020)

SERAMOUNT  

(FORMERLY WORKING MOTHER MEDIA)

100 Best Companies (2022) recognized for 
34 consecutive years 
Best Companies for Multicultural Women (2022, 
2021, 2020)
Best Companies for Dads (2022, 2021, 2020)
Top Companies for Executive Women (2022, 2021, 
2020) 
Inclusion Index (2022, 2021, 2020)

THE ASIAN BANKER 

Best International Transaction Bank (2022)

THE BANKER

Transaction Banking — Best in Region for Latin 
America (2022) 
Transaction Banking — Best in Product Globally for 
Supply Chain Finance (2022, 2021)

UNITED STATES HISPANIC CHAMBER OF 

COMMERCE

Corporation of the Year (2022)

WOMEN’S BUSINESS ENTERPRISE NATIONAL 

COUNCIL 

Top Corporations for Women’s Business Enterprises 
(2023) recognized for 12 consecutive award years
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STAKEHOLDER CAPITALISM METRICS

This index includes Bank of America Corporation’s (the Corporation) disclosures using the Stakeholder Capitalism Metrics 
developed by the International Business Council (IBC) of the World Economic Forum and the Sustainability Accounting Standards 
Board.* Separately we satisfy requirements of the United Nations Global Compact (UNGC). We believe this disclosure helps 
to demonstrate how our sustainable business model drives progress towards inclusive capitalism and the U.N.’s Sustainable 
Development Goals. In this index, we either reference existing disclosures or respond directly. We evaluate and select the metrics 
we believe are most relevant to our business model and will continue to review. All reported data is as of and for year-end 
December 31, 2022, unless otherwise noted. See page 70 for Cautionary Information and Forward-Looking Statements regarding 
Stakeholder Capitalism Metrics.

INDICATES CORE IBC METRIC

Principles of Governance

THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Governing purpose Setting Purpose: The company’s stated purpose, as the 
expression of the means by which a business proposes 
solutions to economic, environmental, and social issues. 
Corporate purpose should create value for all stakeholders, 
including shareholders. 

How we operate to drive responsible growth as discussed in this 
2022 Annual Report and our 2023 Proxy Statement articulates how 
our purpose and Corporate Social Responsibility leadership creates 
stakeholder value. 

IBC

Purpose-led management: How the company’s stated purpose is 
embedded in company strategies, policies, and goals.

Description of proxy voting and investee engagement policies 
and procedures

Merrill Lynch and Merrill Private Wealth Management clients enrolled 
in our investment advisory programs directly determine how to 
vote their proxies. Through our investment advisory agreement, 
clients may delegate proxy voting authority directly to institutional 
shareholder services (ISS) or elect to vote proxies themselves. As part 
of delegating to ISS, clients may, at their discretion, choose among the 
ISS Benchmark, ISS Socially Responsible Investing, and ISS Catholic 
proxy voting guidelines. Managed Account Advisors (MAA) and Merrill 
Lynch, Pierce, Fenner & Smith (MLPF&S) perform due diligence on ISS 
to determine that it has the capacity and competency to adequately 
analyze proxy issues and can make such voting recommendations in 
an impartial manner and in the best interests of clients. For matters 
over which ISS has a conflict or is otherwise unable to vote (called 
Specified Investments), the proxy committee of MAA or MLPF&S, as 
applicable, will have the authority to vote proxies in accordance with 
its proxy voting policies and procedures. MAA or MLPF&S does not 
assume proxy voting authority for securities except with respect to 
Specified Investments. For proxies neither covered by ISS nor included 
as Specified Investments, the client will retain the right to vote those 
proxies. Generally, Bank of America The Private Bank (The Private 
Bank) clients delegate authority to The Private Bank to vote proxies 
on their behalf. The Private Bank has a fiduciary focused proxy voting 
policy and custom guidelines and employs Glass Lewis to execute the 
votes. For investment management accounts where The Private Bank 
is not the trustee or other named fiduciary, clients may delegate proxy 
authority directly to Glass Lewis (or other proxy advisor as determined 
by The Private Bank) via their investment advisory agreement, as 
described above. Clients may also withhold this delegation and vote 
themselves if they choose to do so.

SASB: FN-AC-410a.3

Quality of governing body Governing Body Composition: Composition of the highest 
governance body and its committees by: competencies relating 
to economic, environmental, and social topics; executive or 
non-executive; independence; tenure on the governance body; 
number of each individual’s other significant positions and 
commitments and the nature of the commitments; gender; 
membership of underrepresented social groups and stakeholder 
representation.

Refer to “Proposal 1: Electing directors” in our 2023 Proxy  
Statement on the Bank of America Investor Relations website at  
www.bankofamerica.com/investor. 

IBC 
SASB.FN-AC-330a.1 
SASB.FN-IB-330a.1

*In August 2022, the International Financial Reporting Standards (IFRS) Foundation assumed responsibility for SASB Standards. These standards are expected 
to be replaced by IFRS Sustainability Disclosure Standards in the future.
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THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Quality of governing body 
(continued)

Progress against strategic milestones: Disclosure of the material 
strategic economic, environmental, and social milestones 
expected to be achieved in the following year, such milestones 
achieved from the previous year, and how those milestones are 
expected to or have contributed to long-term value. 

Refer to our 2022 Task Force on Climate-related Financial Disclosures 
report (www.bankofamerica.com/TCFD) for our financed emissions 
targets, operational environmental performance and other goals; 
and other highlights from this Annual Report for details on our 
$1.5 trillion Sustainable Finance commitment. Since June 2020, we 
have committed $760 million against our incremental $1.25 billion 
commitment to racial equality and economic opportunity including 
jobs, affordable housing, small business success and health. We also 
continued progress toward our $15 billion Community Homeownership 
Commitment, helping 39,000 low- and moderate-income people 
purchase a home. Additionally, we have issued three $2 billion Equality 
Progress Sustainability Bonds, the use of proceeds from which are 
designed to advance racial and gender equality, economic opportunity 
and environmental sustainability.

Remuneration:  
1. How performance criteria in the remuneration policies relate to 
the highest governance body’s and senior executives’ objectives 
for economic, environmental and social topics, as connected to 
the company’s stated purpose, strategy and long-term value. 

2. Remuneration policies for the highest governance body and 
senior executives for the following types of remuneration: 
Fixed pay and variable pay, including performance-based pay, 
equity-based pay, bonuses, and deferred or vested shares, Sign-
on bonuses or recruitment incentive payments, termination 
payments, clawback and retirement benefits.

Refer to the “Compensation discussion and analysis” section in our 
2023 Proxy Statement available on the Bank of America Investor 
Relations website at www.bankofamerica.com/investor.

IBC

Ethical behavior Anti-corruption:  
1. Total percentage of governance body members, employees 
and business partners who have received training on the 
organization’s anti-corruption policies and procedures, broken 
down by region. 

2.  (a) Total number and nature of incidents of corruption 
confirmed during the current year but related to previous 
years and

   (b) Total number and nature of incidents of corruption 
confirmed during the current year, related to this year.

3. Discussion of initiatives and stakeholder engagement to 
improve the broader operating environment and culture, in 
order to combat corruption.

1. 100% of Bank of America employees are required to take  
training on anti-bribery and anti-corruption policies as part of  
Bank of America’s Code of Conduct training.

2. For disclosure of certain legal proceedings, see Note 12 —  
Commitments and Contingencies, starting on page 180 of the 
2022 Financial Review found at www.bankofamerica.com/investor.
bankofamerica.com/annual-reports-and-proxy-statements.

3. Refer to page 21 of our Code of Conduct available at  
www.bankofamerica.com/investor.

IBC

Protected ethics advice and reporting mechanisms: A description of 
internal and external mechanisms for:  
1. Seeking advice about ethical and lawful behaviour and 
organizational integrity

2. Reporting concerns about unethical or lawful behaviour and 
organizational integrity

SASB: Description of approach to ensuring professional 
integrity, including duty of care

Refer to page 17 of our Code of Conduct available on the Bank of 
America Investor Relations website at www.bankofamerica.com/
investor.

Refer to our Code of Conduct for further information on professional 
integrity. Additionally, refer to the Our company section of the 
Corporation’s website, in particular the responsible growth and our 
Business practices sections.

IBC 
SASB.FN-AC-270a.1; SASB.FN-AC-510a.2; SASB.FN-CB-510a.2 
SASB.FN-CF-270a.1; SASB.FN-IB-510a.2; SASB.FN-MF-270a.1

Monetary losses from unethical behaviour: Total amount of 
monetary losses as a result of legal proceedings associated 
with: fraud, insider trading, anti-trust, anti-competitive 
behaviour, market manipulation, malpractice, or violations of 
other related industry laws or regulations.

For disclosure of certain legal proceedings, see Note 12 —  
Commitments and Contingencies on page 180 of the 2022 Financial 
Review.

IBC

Alignment of strategy and policies to lobbying: The significant 
issues that are the focus of the company’s participation in 
public policy development and lobbying; the company’s strategy 
relevant to these areas of focus; and any differences between 
its lobbying positions, purpose, and any stated policies, goals  
or other public positions.

Refer to our Political Activities disclosure available on the Bank of 
America Investor Relations website at www.bankofamerica.com/ 
investor.

IBC

Description of whistleblower policies and procedures Refer to our Code of Conduct available at www.bankofamerica.com/
investor for policies and procedures related to reporting ethical 
misconduct.

SASB: FN-CB-510A. 2, FN-I B -510A. 2, FN-AC-510A. 2

Customer treatment Transparent Information & Fair Advice for Customers: Description 
of approach to informing customers about products and 
services

Refer to the What we Offer page within the Our company section 
of our website for the Corporation’s approach to serving its clients. 
Further, refer to our Responsible Growth section within the Our 
company section of our website to read about how our Corporation 
is a simpler, more efficient company that combines two crucial areas: 
growing the economy while creating tangible value for our business, 
our clients and the communities we serve.

SASB: FN-AC-270a.3
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THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Risk and opportunity 
oversight

Integrating risk and opportunity into business process: Company 
risk factor and opportunity disclosures that clearly identify 
the principal material risks and opportunities facing the 
company specifically (as opposed to generic sector risks), the 
company appetite in respect of these risks, how these risks 
and opportunities have moved over time and the response to 
those changes. These opportunities and risks should integrate 
material economic, environmental, and social issues, including 
climate change and data stewardship.

Refer to the Bank of America Environmental and Social Risk Policy 
Framework available at www.bankofamerica.com/ESRPF. 

IBC 
SASB.FN-AC-550a.1; SASB.FN-AC-550a.2 
SASB.FN-AC-550a.3; SASB.FN-AC-550a.4 
SASB.FN-CB-230a.1; SASB.FN-CB-230a.2 
SASB.FN-CB-550a.1; SASB.FN-CB-550a.2 
SASB.FN-CF-230a.1; SASB.FN-CF-230a.3 
SASB.FN-IB-550a.1; SASB.FN-IB-550a.2 
SASB.FN-MF-450a.1; SASB.FN-MF-450a.2; SASB.FN-MF-450a.3

Economic, environmental, and social topics in capital allocation 
framework: How the highest governance body considers 
economic, environmental, and social issues when overseeing 
major capital allocation decisions, such as expenditures, 
acquisitions and divestures

Bank of America’s Board of Directors (the Board) oversees the 
development and execution of the Corporation’s strategic direction. 
The Board oversees the execution of that strategy through regular 
engagement with Corporation leadership, including through 
management reports evaluating future opportunities and risks and 
monitoring how the Corporation’s direction and decisions align to the 
four tenets of responsible growth. 

Responsible growth has four straightforward tenets, including “we 
must grow in a sustainable manner.” Bank of America focuses on 
responsible growth by: (1) sharing its success with the communities 
it serves, including through its wide-ranging ESG activities; (2) being 
a great place to work for its teammates; and (3) driving operational 
excellence so that it can continue to invest in its employees and 
capabilities.

Data security Description of approach to identifying and addressing data 
security risks

Refer to our Information Security and Privacy Policies available on the 
Governance page of our corporate website and the Compliance and 
Operational Risk Management section on pages 127-128 of the 2022 
Financial Review for detail on our approach to data security risks.

SASB: FN-CB-230a.2; FN-CF-230a.3

Systemic risk management Global Systemically Important Bank (G-SIB) score, by category Our G-SIB surcharge is 2.5%. Refer to the Regulatory Capital 
subsection on page 97 of the 2022 Financial Review for further detail. 
Additionally, refer to our Banking Organization Systematic Risk Report 
FR Y-15 filing for further information that factors into our calculation.

SASB: FN-CB-550a.1; FN-IB-550a.1

Description of approach to incorporation of results of mandatory 
and voluntary stress tests into capital adequacy planning, long-
term corporate strategy, and other business activities

We conduct various scenario analyses, included as part of the 
Comprehensive Capital Analysis and Review (CCAR) stress tests, as 
well as our resolution and recovery planning. For more information, 
see the Corporation-wide Stress Testing section on page 95 and the 
Capital Management section on page 96 of the 2022 Financial Review.

SASB: FN-CB-550a.2; FN-IB-550a.2

Stakeholder  
engagement

Material issues impacting stakeholders: A list of the topics that 
are material to key stakeholders and the company, how the 
topics were identified, and how the stakeholders were engaged.

Stakeholders are engaged in part through our National Community 
Advisory Council (NCAC), a forum made of senior leaders from social 
justice, consumer advocacy, community development, environmental 
and research organizations who provide external perspectives, 
guidance and feedback on our business policies and practices. Refer to 
our ESG Materiality disclosure available at www.bankofamerica.com/
ESGMateriality for more information.

IBC

Incorporation of 
environmental, social, and 
governance factors in credit 
analysis

Commercial and industrial credit exposure, by industry Refer to the Industry Concentrations subsection on pages 115-116 of 
the 2022 Financial Review for additional information.

SASB: FN-CB-410a.1

Description of approach to incorporation of environmental, 
social, and governance (ESG) factors in credit analysis, in 
investment banking and brokerage activities and in wealth 
management processes and strategies

Refer to the Bank of America Corporation Environmental and Social 
Risk Policy Framework at www.bankofamerica.com/ESRPF for 
information on our approach to incorporating ESG factors into our risk 
management activities.

SASB: FN-CB-410a.2; FN-IB-410a.3; FN-AC-410a.2

(1) Number and (2) total value of investments and loans 
incorporating integration of environmental, social, and 
governance (ESG) factors, by industry

Refer to page 14 of the ESG Performance Data Summary available 
at www.bankofamerica.com/ESGdata2021 for more information on 
our investment in Economic and Social Progress and Environmental 
Sustainability.

SASB: FN-IB-410a.2

Amount of assets under management, by asset class, that 
employ (1) integration of environmental, social, and governance 
(ESG) issues, (2) sustainability themed investing, and (3) 
screening

As of December 31, 2022, Bank of America had $45.5 billion of client 
balances in Sustainable & Impact Investments which we define as 
investment strategies that intentionally integrate environmental, 
social or governance factors in order to avoid harm by reducing 
negative social or environmental effects or managing risk by limiting 
certain exposures, benefit stakeholders by supporting positive social 
or environmental practices, or contribute to solutions that address 
specific and measurable sustainability outcomes or impact.

SASB FN-AC-410a.1
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THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Customer privacy Number of account holders whose information is used for 
secondary purposes

Bank o f America is committed to collecting, using and sharing personal 
information responsibly. Refer to www.bankofamerica.com/privacy 
for information on how we process personal information and choices 
customers have to control the use and sharing of their personal 
information. 

SASB: FN-CF-220a.1

Planet*

THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Climate change Greenhouse Gas (GHG) emissions: For all relevant greenhouse 
gases (e.g. carbon dioxide, methane, nitrous oxide, F-gases 
etc.), report in metric tonnes of carbon dioxide equivalent 
(tCO2e) GHG Protocol Scope 1 and Scope 2 emissions. 
Estimate and report material upstream and downstream (GHG 
Protocol Scope 3) emissions where appropriate.

Bank of America’s 2021 greenhouse gas emissions (tCO2e) are set 
forth below. Since 2010, we have reduced location-based emissions 
60% globally. For more information, refer to our ESG Performance 
Data Summary (2021) available at www.bankofamerica.com/
ESGData2021. 

• Scope 1 Direct: 57,076
• Location-based Scope 2 Indirect: 601,906
• Market-Based Scope 2 Indirect: 13,886
• Total net Scope 1 and Market-Based Scope 2: 0
• Scope 3 Purchased Goods and Services: 1,436,100
• Scope 3 Capital Goods: 46,183
• Scope 3 Fuel- and Energy-Related Activities: 141,748
• Scope 3 Upstream Transportation and Distribution: 124,780
• Scope 3 Waste (Traditional Disposal): 11,757
• Scope 3 Business Travel: 18,822
• Scope 3 Net Business Travel: 18,822
• Scope 3 Employee Commuting: 144,625
• Scope 3 Downstream Transportation and Distribution: 1,000,000
• Scope 3 Use of Sold Products: 3,000
• Scope 3 End of Life Treatment of Sold Products: 9,000

IBC

TCFD implementation: Fully implement the recommendations 
of the Task Force on Climate-related Financial Disclosures 
(TCFD). If necessary, disclose a timeline of at most three years 
for full implementation. Disclose whether you have set, or have 
committed to set GHG emissions targets that are in line with 
the goals of the Paris Agreement — to limit global warming to 
well-below 2°C above pre-industrial levels and pursue efforts 
to limit warming to 1.5°C — and to achieve net-zero emissions 
before 2050.

In 2022, Bank of America released its second Task Force on Climate-
related Financial Disclosures (TCFD) Report which included financed 
emissions baseline data for three sectors. More information is available 
at www.bankofamerica.com/TCFD and www.bankofamerica.com/
NetZero.

IBC

Paris-aligned GHG emissions targets: Define and report progress 
against time-bound science-based GHG emissions targets 
that are in line with the goals of the Paris Agreement – to 
limit global warming to well-below 2°C above pre-industrial 
levels and pursue efforts to limit warming to 1.5°C. This should 
include defining a date before 2050 by which you will achieve 
net-zero greenhouse gas emissions and interim reduction 
targets based on the methodologies provided by the Science 
Based Targets initiative if applicable.

Building on our history of climate leadership, we are working towards 
2030 targets for our operations and supply chain. Our Net Zero before 
2050 goal includes operations, supply chain and financing activities 
(i.e., Scope 1, Scope 2 and material Scope 3). As a next step in our path 
to achieve Net Zero, we published our Approach to Zero™ strategy 
in 2022, outlining our 2030 science-aligned targets for reducing 
emissions associated with financing activities for three key sectors: 
Auto Manufacturing, Energy and Power Generation. These targets 
were set using the International Energy Agency’s Net Zero 2050 1.5° 
aligned scenario. We published our baseline (2019) and latest available 
(2020) emissions for these three portfolios in our 2022 TCFD report. 
For more information, refer to www.bankofamerica.com/NetZero, our 
Task Force on Climate-Related Financial Disclosures Report (www.
bankofamerica.com/TCFD) and ESG Performance Data Summary 
(www.bankofamerica.com/ESGdata2021).

IBC

Impact of Greenhouse gas emissions: Report wherever material 
along the value chain (GHG protocol scopes 1,2&3), the valued 
societal impact of greenhouse gas emissions. Disclose the 
estimate of the social/societal cost of carbon used and the 
source or basis for this estimate.

The societal impact of Bank of America’s Scope 1, Scope 2 (location-
based), and Scope 3 (Categories 1-7, 9, 11-12) emissions in 2021 was 
estimated to be $183 million. This figure was calculated using the 
EPA’s 2020 social cost of carbon of $51/metric ton CO2 (3% discount 
rate, reported in 2020 USD). 

IBC
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Fresh water  
availability

Water consumption and withdrawal in water-stressed areas: Report 
for operations where material, mega litres of water withdrawn, 
mega litres of water consumed and the percentage of each 
in regions with high or extremely high baseline water stress 
according to WRI Aqueduct water risk atlas tool. Estimate and 
report the same information for the full value chain (upstream 
and downstream) where appropriate. 

In 2021, Bank of America withdrew 6,325 and consumed 1,492 
megaliters of water across our global operations. Withdrawals include 
all of the water we use per year, including some reclaimed water.* We 
consider our irrigation water use as our water consumption. 41% of 
our withdrawals and 46% of our consumption were from regions with 
high or extremely high baseline water stress according to the WRI 
Aqueduct Water Risk Atlas tool. 

IBC

Nature loss Land use and ecological sensitivity: Report the number and area 
(in hectares) of sites owned, leased or managed in or adjacent 
to protected areas and/or key biodiversity areas (KBA).

In 2021, Bank of America had 10 active U.S. sites that intersected 
with areas protected for biodiversity. The area of these buildings is 
approximately 7,120 square meters. Only U.S. sites are included in 
this analysis. U.S. sites make up over 90% of Bank of America’s real 
estate footprint. Sites were overlaid on the U.S. Geological Survey’s 
Protected Areas Database to understand intersection with protected 
areas.

IBC

Air pollution Air pollution: Report wherever material along the value chain: 
Nitrogen oxides (NOx), sulphur oxides (SOx), particulate matter 
and other significant air emissions. Wherever possible, estimate 
the proportion of specified emissions that occur in or adjacent 
to urban/densely populated areas.

Bank of America’s 2021 air pollution emissions (metric tons) are set 
forth below. These air pollution emissions are from all of our sites 
globally and are not specific to urban/densely populated areas. For 
more information, refer to our ESG Performance Data Summary (2021) 
available at www.bankofamerica.com/ESGData2021.

• SOx: 1
• NOx: 19
• Carbon Monoxide (CO): 27
• Volatile Organic Compound (VOC): 2
• Particulate Matter (PM): 3

IBC

Impact of air pollution: Report wherever material along the value 
chain, the valued impact of air pollution, including nitrogen 
oxides (NOx), sulfur oxides (SOx), particulate matter and other 
significant air emissions.

The valued impact of Bank of America’s air pollution (SOx, NOx, CO, 
VOCs, and PM) in 2021 was estimated to be $134,000. This figure was 
calculated using the social cost factors of each pollutant as reported 
in the World Resources Institute’s Transport Emissions & Social Cost 
Assessment Tool v1.0. These social cost factors are weighted averages 
based on a research process that merges the findings of independent 
academic studies to calculate an overall or “absolute” effect.

IBC

Environmental risk to 
mortgaged properties

(1) Number and (2) value of mortgage loans in 100-year flood
zones.

As of December 31, 2022, the Corporation had 40,399 loans with a 
book value of $11.8 billion in 100-year flood zones according to the 
Federal Emergency Management Agency (FEMA) definition.

SASB: FN-MF-450a.1

(1) Total expected loss and (2) Loss Given Default (LGD) 
attributable to mortgage loan default and delinquency due to 
weather related natural catastrophes, by geographic region.

The Corporation currently does not have a process in place to 
estimate future losses specific to natural catastrophes. We have 
monitored natural disasters in the last few years and given our 
robust insurance requirements, client selection process and portfolio 
asset quality (borrower’s equity), we have experienced no material 
losses. We understand this may change based on severity and 
location of future events. Refer to the Climate Risk Management 
subsection on page 128 of the 2022 Financial Review for additional 
information. See our Task Force on Climate-related Financial 
Disclosures (www.bankofamerica.com/TCFD) report for details on 
scenario analysis and stress testing.

SASB: FN-MF-450a.2

Description of how climate change and other environmental 
risks are incorporated into mortgage origination and 
underwriting.

Recognizing that certain sectors are more sensitive to climate-related 
and environmental risks, we undertake enhanced due diligence to 
analyze lending activities in these sectors to evaluate the associated 
credit risks. Evaluation of environmental matters may include land 
and water use impacts, a remediation/reclamation track record 
(if applicable), climate risk reporting, community and stakeholder 
engagement and overall transparency. For acute physical risk, which 
are event-driven extreme weather events such as cyclones, hurricanes, 
or floods, the Corporation follows Federal flood insurance regulations 
and the industry’s mortgage hazard insurance (including fire/wind 
coverage) during underwriting. Flood insurance requirements are based 
on flood zones determined by FEMA. Insurance coverage amounts 
require replacement value of property with policy parameters following 
industry standards for minimum/maximum.

SASB: FN-MF-450a.3

*Water that is reclaimed from a variety of sources then treated and reused for beneficial purposes such as irrigation and groundwater reclamation.
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Employment and wealth 
generation

Absolute number and rate of employment:  
1. Total number and rate of new employee hires during the 
reporting period, by age group, gender, other indicators of 
diversity and region. 

2. Total number and rate of employee turnover during the 
reporting period, by age group, gender, other indicators of 
diversity and region. 

In 2022, turnover was up slightly from 2021, and attrition rates 
at Bank of America are consistent across all genders. For more 
information, refer to the Human Capital Management section of this 
Annual Report.

IBC 
SASB.FN-IB-550b.1; SASB.FN-IB-550b.2; SASB.FN-IB-550b.3

Economic Contribution:  
1. Direct economic value generated and distributed 
(EVG&D) — on an accrual basis, covering the basic components 
for the organization’s global operations, ideally split out by: 
 a. Revenue  
 b. Operating Costs  
 c. Employee wages and benefits  
 d. Payments to providers of capital  
 e. Payments to government  
 f. Community Investment

2. Financial assistance received from the government — Total 
monetary value of financial assistance received by the 
organization from any government during the reporting period. 

1a–d. Refer to Financial Statements and Notes beginning on page 133 
of the 2022 Financial Review.

1e. Refer to Total Tax Paid metric below.

1f. 2022 Total philanthropic giving was $360 MM

2. No financial assistance received from the government; the 
Corporation does not consider income tax credits to be applicable.  
See the Corporation’s response for the Total Tax Paid metric below  
for more information.

IBC

Wealth creation and 
employment

Financial investment contribution disclosure:  
1. Total capital expenditures (CapEx) minus depreciation 
supported by narrative to describe the company’s investment 
strategy. 

2. Share buybacks plus dividend payments supported by 
narrative to describe the company’s strategy for returns of 
capital to shareholders. 

1. Bank of America’s current investment strategy heavily prioritizes 
its technology and real estate infrastructure. The Corporation invests 
annually to improve operational efficiencies for the Corporation 
and innovate for our customers. We continue to invest in projects 
to achieve Leadership in Energy and Environmental Design (LEED) 
certification throughout our real estate footprint, including efficiency, 
solar energy and modernization of our financial center network. 
Sustainable investments also include the transition to an electric 
vehicle fleet.

2. For more information outlining our return of capital to shareholders, 
see Note 13 — Shareholders’ Equity on page 184 of the 2022 Financial 
Review. 

IBC

Community and  
social vitality

Total tax paid: The total global tax borne by the company, 
including corporate income taxes, property taxes, non-
creditable VAT and other sales taxes, employer-paid payroll 
taxes and other taxes that constitute costs to the company, 
by category of taxes. 

IBC 

The table set forth below reflects the approximate amount of each 
category of tax paid by the Corporation globally. U.S. income tax law 
provides investors in affordable housing projects, renewable energy 
projects and other activities that further ESG principles and important 
societal goals with credits that can reduce income taxes otherwise 
owed. The amount shown in the table for Corporate Income Taxes 
paid would have been approximately $3.5 billion higher were it not for 
these credits, reflecting our support of these projects and activities. 

Global Tax Paid in 2022 ($ in billions)
Corporate Income Taxes 2.3
Property Taxes 0.2
Non-creditable Value-added Tax (VAT) and Other Sales Taxes 0.4
Employer-paid Payroll Taxes 1.9
Other Taxes 0.9
Total 5.7

Innovation in better 
products and services

Total R&D expenses ($): Total costs related to research and 
development.

Innovation is key to prosperity and total costs relating to 
R&D can be regarded as a basic indication of a company’s 
efforts to innovate new products and services and be fit for 
the future. This can also provide insights into the capacity 
of the company to create new offerings, generate social or 
environmental benefits and more detailed specific disclosure 
could demonstrate progress against the SDGs.

Given the nature of the Corporation’s work and our mission to deliver 
responsible growth to our stakeholders, Bank of America heavily 
invests in so�ware development through R&D. We do this in the spirit 
of innovation, operational excellence, product improvement, security, 
and regulatory compliance.

While R&D expenses are indicative of the Corporation’s investment 
in innovation and producing better products and services for their 
clients, it is not the only way to measure the Corporation’s efforts to 
be fit for the future. We continue to mobilize financing toward our 
$1.5 trillion Sustainable Finance commitment to advance a low-carbon 
economy. Refer to this Annual Report and www.bankofamerica.com/
ESGdata2021 for more information.

Prosperity
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Financial inclusion (1) Number and (2) amount of loans outstanding qualified to 
programs designed to promote small business and community 
development

We extended approximately $9 billion in low- to moderate-income 
(LMI) loans to small businesses in 2022. Refer to pages 10-12 of our 
2021 Environmental, Social, and Governance (ESG) Performance Data 
Summary for more information on small business and community 
support available at www.bankofamerica.com/ESGData2021

SASB: FN-CB-240a.1 
SASB: FN-CB-240a.2

Number of no-cost retail checking accounts provided to 
previously unbanked or underbanked customers

As of year-end 2022, we had 4.6 million SafeBalance Banking 
accounts. SafeBalance, a no overdra� fee account, is a low-cost 
deposit service provided to our customers and Bank On certified since 
2017. Students under age 25 are eligible for a waiver of the monthly 
maintenance fee. 

SASB: FN-CB-240a.3

Number of participants in financial literacy initiatives for 
unbanked, underbanked, or underserved customers

We provide financial literacy to all of our customers through the Better 
Money Habits financial education platform. Better Money Habits is 
a resource that helps individuals and families build know-how on 
topics ranging from budgeting and saving to home ownership and 
retirement — designed for the way people want to learn today. In 
2022, this platform was accessed approximately 7.4 million times.

SASB: FN-CB-240a.4

THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Dignity and equality Diversity and inclusion (%): Percentage of employees per 
employee category, per age group, gender and other indicators 
of diversity (e.g. ethnicity). 

Percentage of gender and racial/ethnic group representation 
for (1) executive management, (2) non-executive management, 
(3) professionals, and (4) all other employees

Refer to the Human Capital Management section of this Annual Report.

IBC 
SASB: FN-I B -330A. 1, FN-AC-330A. 1

Pay equality: Ratio of the basic salary and remuneration for each 
employee category by significant locations of operation for 
priority areas of equality: women to men; minor to major ethnic 
groups; and other relevant equality areas. 

SASB: Percentage of total remuneration that is variable 
for Material Risk Takers (MRTs); Percentage of variable 
remuneration of Material Risk Takers (MRTs) to which malus or 
clawback provisions were applied; Discussion of policies around 
supervision, control, and validation of traders’ pricing of Level 3 
assets and liabilities

Refer to the Equal Pay for Equal Work Section in our 2023 Proxy 
Statement available on the Bank of America Investor Relations website 
at www.bankofamerica.com/investor.

We conduct rigorous analysis with outside experts to examine 
individual employee pay before year-end compensation decisions are 
finalized adjusting compensation where appropriate. The results of our 
equal pay for equal work review are disclosed in the Proxy Statement. 
Our analysis focuses on total compensation and includes geographies 
where we have significant operations for women and covers the U.S. 
for people of color. 

SASB answers: Variable incentive remuneration awards (both annual 
and deferred) are subject to distinct features that can result in the 
cancellation of awards or clawback of prior payments in the event 
of certain detrimental conduct or financial losses. We believe these 
features encourage appropriate behavior and manage risk in our 
compensation program. For individual Material Risk Takers in the 
Investment Bank & Brokerage sector, 100% of deferred variable 
compensation is subject to clawback. For 2022 compensation, 
approximately 76% of total remuneration was variable, of which 67% 
was deferred and therefore subject to clawback.

Refer to the Complex Accounting Estimates section on pages 129-131 
and Notes 1 and 20 of the 2022 Financial Review on pages 141-149 
and 195-204.

IBC 
SASB: FN-IB -550b.1, FN-I B -550b.2, FN-I B -550b.3

People
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THEME METRIC/QUESTION RESPONSE/FRAMEWORK ALIGNMENT

Dignity and equality 
(continued)

Wage level (%):  
1. Ratios of standard entry-level wage by gender compared to 
local minimum wage

2. Ratio of CEO’s total annual compensation to median total 
annual compensation of all employees (excluding the CEO) 

1. We are an industry leader in establishing an internal minimum rate 
of pay above all mandated minimums for our U.S. hourly teammates, 
and have made regular increases over the past several years. Our 
minimum hourly wage for U.S. teammates was raised to $22 in 2022, 
building toward $25 per hour by 2025.

We compare our average U.S. hourly pay and benefits to living wage 
standards utilizing Massachusetts Institute of Technology’s Living 
Wage Calculator. The Living Wage calculator is a market based 
approach that measures the basic needs of a family including items 
such as food, childcare, health insurance and housing costs. We are 
above the living wage for a family in all of our U.S. markets when we 
consider our average hourly pay plus benefits in alignment with the 
living wage definition.

2. Refer to the section entitled “CEO pay ratio” in our 2023 Proxy 
Statement available on the Bank of America Investor Relations website 
at www.bankofamerica.com/investor. 

IBC

Risk for incidents of child, forced or compulsory labor: An 
explanation of the operations and suppliers considered to have 
significant risk for incidents of child labor, forced or compulsory 
labor. Such risks could emerge in relation to type of operation 
(such as manufacturing plant) and type of supplier; or countries 
or geographic areas with operations and suppliers considered 
at risk.

Refer to our Modern Slavery Act Statement, available at www.
bankofamerica.com/ModernSlaveryAct, which is updated annually. 

IBC

Freedom of Association and Collective Bargaining  
at Risk (%):

1. Percentage of active workforce covered under collective 
bargaining agreements

2. An explanation of the assessment performed on suppliers 
for which the right to freedom of association and collective 
bargaining is at risk including measures taken by the 
organization to address these risks. 

1. No U.S.-based employees are subject to collective bargaining 
agreements.

2. We do not currently conduct this assessment. 

IBC

Human rights Human rights review, grievance impact & modern slavery (#, %)

1. Total number and percentage of operations that have been 
subject to human rights reviews or human rights impact 
assessments, by country.

2. Number and type of grievances reported with associated 
impacts related to a salient human rights issue in the reporting 
period and an explanation on type of impacts.

3. Number and percentage of operations and suppliers 
considered to have significant risk for incidents of child labour, 
forced or compulsory labour. Such risks could emerge in 
relation to:

a) type of operation (such as manufacturing plant) and type of 
supplier; and

b) countries or geographic areas with operations and suppliers 
considered at risk.

3. 320, or 7% of our suppliers are in industries which are considered 
to have risk for incidents of child labour, forced or compulsory 
labour. For more information on how we address suppliers in these 
industries, refer to our Modern Slavery Act Statement available at 
www.bankofamerica.com/ModernSlaveryAct. Our Human Rights 
statement and Supplier Code of Conduct also outline our position  
on human rights.

IBC

Health and well being Health and Safety (%):

1. The number and rate of fatalities as a result of work-related 
injury; high-consequence work-related injuries (excluding 
fatalities); recordable work-related injuries, main types of work-
related injury; and the number of hours worked. 

2. An explanation of how the organization facilitates workers’ 
access to non-occupational medical and healthcare services 
and the scope of access provided for employees and workers. 

1. This metric is not material for the banking industry. 

2. Refer to the Human Capital Management section of this  
Annual Report.

IBC

Skills for the future Training provided (#, $):

1. Average hours of training per person that the organization’s 
employees have undertaken during the reporting period, by 
gender and employee category (total number of trainings 
provided to employees divided by the number of employees).

2. Average training and development expenditure per full time 
employee.

Refer to the Human Capital Management section of this Annual 
Report for training hours and expenditure data.

Number of unfilled “Skilled” positions (#, %):

1. Number of Unfilled “Skilled” positions (#)

2. Percentage of unfilled “Skilled” positions for which the 
company will hire unskilled candidates and train them. (%) 

Bank of America is committed to creating opportunities for our current 
and prospective employees to grow and develop, including reskilling 
for specialized jobs. We’re working toward an additional goal to hire 
more than 10,000 teammates from LMI neighborhoods through our 
Pathways career programs by 2025, bringing our total to 20,000 LMI 
hires. Pathways works with expanded partnerships with community 
colleges and local organizations such as Year Up, Road to Hire, 
UnidosUS and the Urban Alliance. For more information on how we 
attract and develop talent, refer to the Human Capital Management 
section of this Annual Report.

IBC
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 SASB Activity Metrics/Other

Our responses to the SASB Activity Metrics referenced below can be found within our 2022 Financial Review. We have provided the specific page numbers and location (where 
appropriate) where each response to the Activity Metric can be located.

Reference Response

FN-CB-000.B,  
FN-IB-000.A,  
FN-MF-000.A

Refer to Note 5 on pages 161-171 for disclosure of our Loans and Leases. 

FN-IB-000.C,  
FN-AC-000.A 
FN-AC-000.B

Refer to the Global Markets tables on pages 91-92 and additional information on page 88 for this data.

FN-CB-000.A 
FN-CB-000.B

For more on consumer and small business deposits, refer to the Business Segment Operations section of the 2022 Financial Review, 
pages 84-93. Our Consumer Banking segment deposit information includes Small Business.

FN-I B -510b.3;  
FN-AC-270a.2;  
FN-CF-220A.2,  
FN-MF-270a.3,  
FN-CF-270a.5,  
FN-MF-270b.2

Refer to the disclosure of certain legal proceedings in Note 12 of the 2022 Financial Review.

FN-MF-000.A (1) Number and (2) value of (a) underwriting, (b) advisory, and 
(c) securitization transactions

Refer to the Global Investment Banking section on page 90 of the 
2022 Financial Review for disclosure of our Investment Banking 
activity and Note 6 on pages 171-175 of the 2022 Financial Review 
for disclosure regarding our securitizations. 

FN-IB-000.C (1) Number and (2) value of market making transactions in 
(a) fixed income, (b) equity, (c) currency, (d) derivatives, and 
(e) commodity products

Refer to the Global Markets tables and discussion on pages 91-92 
of the 2022 Financial Review for disclosure of the financial results 
associated with the Corporation’s market making transactions.

FN-AC-000.A (1) Total registered and (2) total unregistered assets under 
management (AUM)

Refer to the Corporation’s Global Wealth & Investment Management 
Key Indicators and Metrics on page 87-88 of the 2022 Financial 
Review for our total Assets Under Management. Additionally, refer 
to the same table and the Client Balances subsection for further 
detail on the Corporation’s client balances under management.

FN-AC-000.B Total assets under custody and supervision Refer to the Corporation’s Global Wealth & Investment Management 
Key Indicators and Metrics on page 87-88 of the 2022 Financial 
Review for our total Assets Under Management. Additionally, refer 
to the same table and the Client Balances subsection for further 
detail on the Corporation’s client balances under management.

*2022 Environmental Data will be published in Q2 2023.
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Cautionary Information and  

Forward-Looking Statements
This report, including the Stakeholder Capitalism Metrics section, 

contains certain statements regarding Responsible Growth and 

environmental, social and governance information and opinions, 

including metrics, aspirations, targets, goals, commitments, 

cumulative values and sustainability strategy (collectively, the 

Sustainability Information). The Sustainability Information 

included in this report may consider disclosure recommendations 

and broader definitions of materiality used by certain voluntary 

external frameworks and reporting guidelines that differ from 

mandatory regulatory reporting, including the U.S. Securities and 

Exchange Commission (SEC). Accordingly, any such Sustainability 

Information may be presented from a different perspective and 

in more detail than in Bank of America’s regulatory reporting, 

and materiality and any use of the term “material” in the context 

of the Sustainability Information may be distinct from such 

term as defined for SEC reporting purposes. Any inclusion of 

Sustainability Information in this report is not an indication that 

the subject or information is material to Bank of America for 

SEC reporting purposes. 

Additionally, Sustainability Information may be based on current 

or historic goals, targets, commitments, estimates, assumptions, 

standards, methodologies and internal control frameworks and 

currently available data, which continue to evolve and develop, and 

such statements are not guarantees or promises that any such 

metrics, aspirations, targets, goals or commitments will be met. 

The Sustainability Information is as of the date referenced, subject 

to change without notice and may be regarded as indicative 

and for illustrative purposes only. The Sustainability Information 

may vary based on applicable laws, rules and regulations and in 

different geographic areas. Such Sustainability Information may 

also include the use of non-financial metrics and other information 

that are subject to significant measurement uncertainties, which 

may include the methodology, collection and verification of 

data, various estimates and assumptions and/or underlying data 

that is obtained from third parties, some of which we cannot 

independently verify. 

Certain statements contained in this report may constitute 

“forward-looking statements” within the meaning of the 

Private Securities Litigation Reform Act of 1995, including 

statements about our future financial performance and business 

and Sustainability Information, which may evolve over time.  

We use words such as “anticipates,” “targets,” “expects,” “hopes,” 

“estimates,” “intends,” “plans,” “goals,” “believes,” “continue” and 

other similar expressions or future or conditional verbs such as 

“will,” “may,” “might,” “should,” “would” and “could” to identify 

forward-looking statements. Forward-looking statements reflect 

management’s current expectations, plans or forecasts, are not 

guarantees of future results or performance, involve certain 

known and unknown risks, uncertainties and assumptions that 

are difficult to predict and often beyond our control and are 

inherently uncertain. You should not place undue reliance on any 

forward-looking statement. Actual outcomes and results may 

differ materially from those expressed in, or implied by any of 

these forward-looking statements due to a variety of factors, 

including global socio-demographic and economic trends, 

energy prices, technological innovations and advances, climate-

related conditions and weather events, legislative and regulatory 

changes, public policies, engagement with clients, suppliers, 

investors, government officials and other stakeholders and other 

unforeseen events or conditions, as well as the uncertainties and 

risks discussed in Bank of America Corporation’s 2022 Annual 

Report on Form 10-K and subsequent SEC filings. Forward-looking 

statements speak only as of the date they are made, and Bank 

of America Corporation undertakes no obligation to update or 

revise any forward-looking statement to reflect the impact of 

circumstances or events that arise after the date the forward-

looking statement was made.

Website references and/or links throughout this report are 

provided for convenience only, and the content on the referenced 

websites is not incorporated by reference into this report.
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executive management team and management committee

EXECUTIVE MANAGEMENT TEAM

Brian T. Moynihan* 

Chair of the Board and  

Chief Executive Officer

Raul A. Anaya

President, Business Banking 

Dean C. Athanasia*

President, Regional Banking

Catherine P. Bessant 

Vice Chair, Global Strategy

Aditya Bhasin*

Chief Technology and Information Officer

D. Steve Boland*

Chief Administrative Officer

Alastair M. Borthwick*

Chief Financial Officer

Sheri B. Bronstein* 

Chief Human Resources Officer 

James P. DeMare*

President, Global Markets 

Paul M. Donofrio* 

Vice Chair

Geoffrey S. Greener* 

Chief Risk Officer 

Christine P. Katziff

Chief Audit Executive 

Kathleen A. Knox* 

President, The Private Bank 

Matthew M. Koder* 

President, Global Corporate & Investment 

Banking 

Aron D. Levine

President, Preferred Banking

Bernard A. Mensah*

President, International; CEO,  

Merrill Lynch International 

Lauren Mogensen*

Global General Counsel 

Thong M. Nguyen* 

Vice Chair, Head of Global Strategy & 

Enterprise Platforms 

Holly O’Neill

President, Retail Banking

Tom M. Scrivener*

Chief Operations Executive

Andrew M. Sieg* 

President, Merrill Wealth Management 

Wendy H. Stewart

President, Global Commercial Banking

Bruce R. Thompson*

Vice Chair, Head of Enterprise Credit 

MANAGEMENT COMMITTEE**

Faiz A. Ahmad

Head of Global Transaction Services

Michael C. Ankrom

Chief Resiliency Officer, Global Strategic 

Enablement & Transformation

Keith T. Banks

Vice Chair and Chief Investment Officer, 

Pension and Benefits Plan 

Alexandre Bettamio

President, Latin America 

Rudolf A. Bless

Chief Accounting Officer 

Len Botkin

Enterprise Initiatives and Strategic Priorities

Cynthia H. Bowman

Chief Diversity, Inclusion and Corporate Social 

Responsibility Officer

Candace Browning

Vice Chair of the Bank of America Institute  

and Head of Global Research 

Lisa G. Clyde

Head of Global Corporate Banking  

& Leasing

Lawrence T. Di Rita

Head of Public Policy

Christopher J. Fabro

Global Compensation, Benefits and Aviation

Karen Fang

Global Head of Sustainable Finance

April L. Francois 

Head of Global Strategic Planning

Craig Froelich

Chief Information Security Officer

Sarang R. Gadkari

Co-Head of Global Capital Markets

Debbie U. Helvig

Global Corporate Communications 

Mary Hines Droesch 

Head of Consumer & Small Business Products

Shannon Lilly

Treasurer

Amy Littman

Co-Head of Global Compliance & Operational 

Risk and Head of Enterprise Reputational Risk

Andrei Magasiner

Global Markets Chief of Staff and Global 

Banking and Global Markets AML Client 

Outreach

Denis Manelski

Global Head of Fixed Income Sales

Anil T. Matai

Global Human Resources Executive and Life 

Event Services

E. Lee McEntire

Head of Investor Relations and Local Markets 

Organization 

Sharon L. Miller

President, Small Business and Head of 

Specialty Banking & Lending

Mark Monaco

Enterprise Payments

Tram V. Nguyen

Head of Global Strategic and Sustainable 

Investments

Jessica A. Oppenheim

External Communications Executive 

Lorna R. Sabbia

Head of Retirement and Personal Wealth 

Solutions 

Purna R. Saggurti

Vice Chair, Bank of America

April Schneider

Head of Wealth Management Banking & 

Lending

Jiro Seguchi

Co-President of APAC and Head of APAC GCIB

Thomas J. Sheehan

Head of Global Investment Banking

Jin Su

Co-President of APAC and Co-Head of 

APAC FICC

David C. Tyrie

Chief Digital Officer and Head of Global 

Marketing

Elif Bilgi Zapparoli

Co-Head of Global Capital Markets

Soofian J. Zuberi

Head of Global Equities

*Executive Officer
**All members of the Executive Management Team are also members of the Management Committee
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board of directors

BOARD OF DIRECTORS

Brian T. Moynihan

Chair of the Board and 

Chief Executive Officer, 

Bank of America Corporation

Lionel L. Nowell III

Lead Independent Director, Bank of America 

Corporation; Former Senior Vice President  

and Treasurer, PepsiCo, Inc.

Sharon L. Allen

Former Chairman, Deloitte LLP

José (Joe) E. Almeida

Chairman, President and Chief Executive 

Officer, Baxter International Inc.

Frank P. Bramble, Sr.

Former Executive Vice Chairman, 

MBNA Corporation

Pierre J. P. de Weck

Former Chairman and Global Head 

of Private Wealth Management, 

Deutsche Bank AG

Arnold W. Donald

Former President and Chief Executive Officer, 

Carnival Corporation and  

Carnival plc 

Linda P. Hudson

Former Chairman and  

Chief Executive Officer,  

The Cardea Group, LLC; 

Former President and Chief Executive 

Officer, BAE Systems, Inc.

Monica C. Lozano

Former Chief Executive Officer, College 

Futures Foundation; Former Chairman, 

US Hispanic Media Inc.

Denise L. Ramos

Former Chief Executive Officer and President, 

ITT Inc.

Clayton S. Rose

President, Bowdoin College

Michael D. White

Former Chairman, President, and 

Chief Executive Officer, DIRECTV; Lead 

Director, Kimberly-Clark Corporation

Thomas D. Woods

Former Vice Chairman and Senior 

Executive Vice President of CIBC

R. David Yost*

Former Chief Executive Officer, 

AmerisourceBergen Corporation

Maria T. Zuber

Vice President for Research and 

E.A. Griswold Professor of Geophysics, 

Massachusetts Institute of Technology

*Not standing for reelection at the 2023 Annual Meeting of Shareholders
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Headquarters

The principal executive offices of Bank of America Corporation 

(the Corporation) are located in the Bank of America Corporate 

Center, 100 North Tryon Street, Charlotte, NC 28255.

Stock Listing

The Corporation’s common stock is listed on the New  

York Stock Exchange (NYSE) under the symbol BAC. The  

stock is typically listed as BankAm in newspapers. As of 

December 31, 2022, there were 144,011 registered holders  

of the Corporation’s common stock.

Investor Relations

Analysts, portfolio managers and other investors seeking 

additional information about Bank of America stock should 

contact our Equity Investor Relations group at 1.704.386.5681 

or i_r@bofa.com. For additional information about Bank of 

America from a credit perspective, including debt and preferred 

securities, contact our Fixed Income Investor Relations 

group at 1.866.607.1234 or fixedincomeir@bofa.com. Visit 

the Investor Relations area of the Bank of America website, 

https://investor.bankofamerica.com, for stock and dividend 

information, financial news releases, links to Bank of America 

SEC filings, electronic versions of our annual reports and 

other items of interest to the Corporation’s shareholders.

Customers

For assistance with Bank of America products and services, 

call 1.800.432.1000, or visit the Bank of America website 

at www.bankofamerica.com. Additional toll-free numbers for 

specific products and services are listed on our website at 

www.bankofamerica.com/contact.

News Media

News media seeking information should visit our online 

newsroom at https://newsroom.bankofamerica.com for news 

releases, press kits and other items relating to the Corporation, 

including a complete list of the Corporation’s media relations 

specialists grouped by business specialty or geography.

Annual Report on Form 10-K

The Corporation’s 2022 Annual Report on Form 10-K is available 

at https://investor.bankofamerica.com. The Corporation also 

will provide a copy of the 2022 Annual Report on Form 10-K 

(without exhibits) upon written request addressed to: 

 

Bank of America Corporation  

Office of the Corporate Secretary 

Bank of America Corporate Center 

100 North Tryon Street  

NC1-007-56-06 

Charlotte, NC 28255

Shareholder Inquiries

For inquiries concerning dividend checks, electronic deposit 

of dividends, dividend reinvestment, tax statements, 

electronic delivery, transferring ownership, address changes 

or lost or stolen stock certificates, contact Bank of America 

Shareholder Services at Computershare Trust Company, 

N.A., via the Internet at www.computershare.com/bac; call 

1.800.642.9855; or write to P.O. Box 43078, Providence, RI 

02940. Hearing impaired 1.888.403.9700 or outside the United 

States 1.781.575.4592. For general shareholder information, 

contact Bank of America Office of the Corporate Secretary at 

1.800.521.3984. Shareholders outside of the United States and 

Canada may call 1.781.575.2621. 

Electronic Delivery

As part of our ongoing commitment to reduce paper 

consumption, we offer electronic methods for customer 

communications and transactions. Customers can sign up 

to receive online statements through their Bank of America 

or Merrill Lynch Wealth Management account website. In 

2012, we adopted the SEC’s Notice and Access rule, which 

allows certain issuers to inform shareholders of the electronic 

availability of Proxy materials, including the Annual Report, 

which significantly reduced the number of printed copies 

we produce and mail to shareholders. Shareholders still 

receiving printed copies can join our efforts by electing to 

receive an electronic copy of the Annual Report and Proxy 

materials. If you have an account maintained in your name at 

Computershare Investor Services, you may sign up for this 

service at www.computershare.com/bac. If your shares are 

held by a broker, bank or other nominee, you may elect to 

receive an electronic copy of the Proxy materials online at 

www.proxyvote.com, or contact your broker.

 Corporate Information
Bank of America Corporation
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Bank of America Corporation (“Bank of America”) is a financial holding
company that, through its subsidiaries and affiliated companies, provides
banking and non-banking financial services.

“Bank of America” and “BofA Securities” are the marketing names used by the Global Banking and Global Markets
divisions of Bank of America Corporation. Lending, other commercial banking activities, and trading in certain
financial instruments are performed globally by banking affiliates of Bank of America Corporation, including
Bank of America, N.A., Member FDIC. Trading in securities and financial instruments, and strategic advisory, and 
other investment banking activities, are performed globally by investment banking affiliates of Bank of America 
Corporation (“Investment Banking Affiliates”), including, in the United States, BofA Securities, Inc. and Merrill
Lynch Professional Clearing Corp., both of which are registered broker-dealers and Members of SIPC, and, in other 
jurisdictions, by locally registered entities. BofA Securities, Inc. and Merrill Lynch Professional Clearing Corp. are 
registered as futures commission merchants with the CFTC and are members of the NFA.

“Bank of America” is a marketing name for the Retirement Services business of Bank of America Corporation
(“BofA Corp.”). Banking activities may be performed by wholly owned banking affiliates of BofA Corp., including
Bank of America, N.A., member FDIC.

Banking products are provided by Bank of America, N.A., and affiliated banks, Members FDIC, and wholly owned 
subsidiaries of BofA Corp.

Bank of America Private Bank is a division of Bank of America, N.A., Member FDIC, and a wholly owned subsidiary
of Bank of America Corporation.

Investing involves risk. Past performance does not guarantee future results. Bank of America, Merrill, their
affiliates, and advisors do not provide legal, tax, or accounting advice. Clients should consult their legal and/or tax 
advisors before making any financial decisions.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S” or “Merrill”) makes available
certain investment products sponsored, managed, distributed or provided by companies that are affiliates of 
Bank of America Corporation (“BofA Corp.”). MLPF&S is a registered broker-dealer, registered investment adviser, 
Member SIPC, and a wholly owned subsidiary of BofA Corp.

BofA Global Research is research produced by BofA Securities, Inc. (“BofAS”) and/or one or more of its affiliates. 
BofAS is a registered broker-dealer, Member SIPC, and wholly owned subsidiary of Bank of America Corporation.

The ranking or ratings shown herein may not be representative of all client experiences because they reflect an
average or sampling of the client experiences. These rankings or ratings are not indicative of any future performance 
or investment outcome. More information can be found at https://newsroom.bankofamerica.com/awards. 

Impact investing and/or Environmental, Social and Governance (ESG) managers may take into consideration factors 
beyond traditional financial information to select securities, which could result in relative investment performance 
deviating from other strategies or broad market benchmarks, depending on whether such sectors or investments 
are in or out of favor in the market.

Investment products:

Are Not FDIC Insured May Lose Value Are Not Bank Guaranteed

© 2023 Bank of America Corporation. All rights reserved.

Printed on 10% recovered fiber content. By using this paper, Bank of America is helping to reduce greenhouse 
gas emissions and water consumption. Leaf icon is a registered trademark of Bank of America Corporation.
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