


ANNUAL REPORT 2024

Table of Contents

Our Clients

14 Our eight lines of
business

16 Retail Banking

18 Preferred Banking

Company 20 Merrill
Performance 22 Private Bank De'“’ermg
2 A letter from Chair and Growth

CEO Brian Moynihan 24 Business Banking

11 A letter from Lead

32 Local Markets
Organization

26 Global Commercial

Independent Director Banking 34 | ional
. 28 Global Corporate & nternational presence
12 Board of Directors and . - e
Investment Banking 36 Digital capabilities

Executive Management
Team 30 Global Markets 37 Sustainable finance



Supporting Local Additional Company

38 Aiding communities 54 Financial Highlights
impacted by crisis 55 Accolades

40 Student Leaders and Human Capltal 56 Stakeholder Capitalism
Neighborhood Builders Management Metrics

41 Workforce development Update 67 2024 Financial Review

BANK OF AMERICA 2024 | 1



2 | BANK OF AMERICA 2024



To our shareholders,

Within the pages of this year's Annual Report, you'll find detail of
how Bank of America has continued to deliver for our clients, our
teammates, our communities, and for you, our shareholders.

Thanks to the work of our 213,000 teammates around the world
driving Responsible Growth, 2024 was another good year for
your company. We continued to make investments that will help
position Bank of America for success in 2025 and for long-term
growth for years to come.

Delivering consistent, long-term results
for shareholders

For the full year, we earned $27.1 billion in net income, or $3.21
per diluted share, as our diversified business model continued to
deliver earnings across a variety of uncertainties in 2024.

We surpassed more than $100 billion in revenue in 2024. Our
revenue mix was well-balanced with 55% from net interest
income and 45% from fees. Our income mix also was well-
balanced across our four business segments: Consumer Banking,
Global Wealth & Investment Management, Global Banking, and
Global Markets.

S27.1B

net income in 2024
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Net interest income reached a low in the second quarter before
beginning a trend of growth in the third quarter. Increasing this
important source of revenue was key to ending the year with
momentum. In fact, we generated higher revenues across every
fee category with continued organic growth across our eight lines
of business as teammates worked companywide to grow and win
in the market.

By year-end, Bank of America’s share price increased 30.5% year-
over-year, outperforming the S&P 500, which rose 23.3%.

In addition to the capital reinvested into our long-term growth,
we returned capital to shareholders, including increasing our
quarterly common stock dividend by 8% to $0.26 per share in
the third quarter.

These results—and others you'll see throughout the report—are
driven by our continued focus on Operational Excellence (OpEx).

2024 BAC stock performance vs. S&P 500
30.5%

23.3%

S&P 500 BAC

At Bank of America, it is every employee’s responsibility to find
ways to simplify how we operate, apply technology to simplify
or eliminate work, and enable us to invest in our company while
carefully managing expenses. Over the past 10 years, we have
implemented more than 17,000 employee-sourced ideas to help
us do this.

In addition to making it easier to serve our clients, these ideas
have resulted in $6 billion in expense savings and 14.4 million
hours of capacity saved through 2024. We operated the company
in 2024 with a total of $66.8 billion in expense. In the past decade,
our revenue has increased by more than 18%, and our expenses
are more than 119% lower nominally, without adjustment for
inflation. We have a higher-producing company with fewer people
and lower costs. During 2024, we reduced headcount from a peak
of 218,000 in 2023 to the 213,000 we are at today. This work is
terrific, but is never finished.

Bank of America— Creating opportunity for those
we serve

As we begin 2025, we are operating against a global backdrop
that has its share of challenges. Armed conflicts in Europe and
the Middle East, uncertainty and concerns about trade and tariffs,
and election outcomes across the world promise to bring policy
changes to the markets and economies everywhere.

There is optimism for growth in the United States and in many
other economies, reflecting an evolving policy and regulatory
environment. Our U.S. business clients tell us they anticipate
regulatory burdens to be eased. They also see unprecedented
proposals being considered and they await greater certainty
about the end-game. As we start to see more clarity with the
implementation of the new policies and as legislative action
solidifies, we would expect these concerns would ease. That being
said, our BofA Global Research team expects growth in gross
domestic product across the world and in the U.S. in 2025.

Despite these uncertainties—and lingering impacts of elevated
inflation and a corresponding elevated rate structure due to the
global pandemic and response just a few years ago— the American
economy has experienced a growth cycle of extended duration
(aside from the very short recession caused by the pandemic).
The U.S. remains the preferred economy and market in the world
for businesses to grow and invest. Businesses based in the U.S,,
and businesses based overseas that choose to invest in the U.S,
continue to find the capital, the innovation, the capacity, and
talent to be successful.
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Simply put, U.S. capitalism is still the engine of growth for the world.

So, how do we think about that at Bank of America?

Investors who have been with our company for a long time know
that we think of our core role as creating opportunity. In fact, for
a substantial period of time, we were positioned in our marketing
as “The Bank of Opportunity.” We seek to create opportunity for
all we serve: our clients, our teammates, our communities, and for
you, our shareholders.

Our company has deep roots in many parts of the world: We have
been in Japan for almost 80 years, India for 60 years, Brazil for 78
years, and London for 94 years. | was pleased to recently visit our
team in the United Arab Emirates (UAE), where our company has
operated for as long as the UAE has existed.

Nowhere, though, do our roots run as deep as in the U.S. The
way | view our company is the result of many streams coming
together over decades of acquisitions into the strong river we are
today. Looking at our history shows that the oldest charter our
company held dates back to 1784 and prominent figures from
the U.S. war for independence were signatories and clients of

it. Tracing history, you would find our predecessor banks being
there as the great American economy grew in many cities, such
as Oklahoma City, Chicago, Kansas City, St. Louis, San Francisco,
Memphis, Dallas, Los Angeles, New York, Buffalo, Portland
(Maine and Oregon), Atlanta, Jacksonville, Tampa, Miami, Boston,
Columbia (South Carolina and Washington state), Baltimore,
Washington, D.C,, and, of course, Charlotte, our headquarters city.
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These communities needed a bank to help them recognize their
opportunity, and we were there helping the small businesses
grow to big businesses, consumers living their financial lives, and
successful businesses to do even more. Our predecessors would
bring capital in good times and bad.

After ending acquisitions pre-2009, we have also brought our
financial centers and broad-based services de novo to many
additional markets, including Pittsburgh, Cleveland, Columbus,
Cincinnati, Jacksonville, Denver, Minneapolis, Birmingham, New
Orleans, and others. These expansion efforts have been very
successful and will continue.

You can see more information about our market president
organization and our dedicated teams serving clients in each of
the above markets later in this letter and on pages 32-33.

In times of stress, our teammates have stepped up to help in

the communities where we operate in the U.S. and abroad. That
includes after the 1906 earthquake and fires in San Francisco
and during the post-World War Il reconstruction and recovery in
Japan, where we provided, at the request of the U.S,, some of the
first loans in that country after the war’s end. Just last year we
helped communities affected by the historic storms and the floods
that followed in the U.S. southeast and, in particular, western
North Carolina. And right now, our team is working side-by-side
with our clients and public officials as we support the relief
efforts underway in California following the devastating wildfires.

Throughout Bank of America’s history, we've been proud to be a
source of strength for those who need us: For our customers and
clients... for our teammates... for the communities in which we live
and work... and for you, our shareholders.

Throughout Bank of America’s
history, we've been proud to be a
source of strength for those

who need us.

We continue to assess how to help all our stakeholders achieve
the opportunities they choose to pursue. To do that, we need to
make sure we know what they want. That is why we ask: What
would you like the power to do?

When we listen, we hear our stakeholders define their opportunity:

Whether it's the business entrepreneur who wants growth capital,
and is seeking the best ideas and support to build for the future...

The middle school student working with their parent to open a
first savings account...

The high-net-worth household thinking about sustaining wealth for
the next generation while satisfying their own philanthropic goals...

And the teammate who joined us part-time in high school as a
teller, worked their way through college, and has built a satisfying
career in various positions throughout our company for more
than 50 years.

Or a veteran who left the army on a Friday, joined us on a Monday,
and now leads our wealth management business.



Our company’s local leaders across the U.S. hear the answers from
their community partners who talk about the need for affordable
housing capital, or support for the local art museum, symphony, or
the community college.

And, of course, we hear the answers from you, our shareholders.
We delivered you growth through sustainable returns and dividends.
Just as we did following the global pandemic, and just as we did
through the regional bank crisis in 2023.

This is what we always have done: We help people live their hopes
and dreams and seize the opportunities before them.

Bank of America— A snapshot

Over the past years, your company has shown we can succeed in
various environments. And our focus on Responsible Growth has
helped make Bank of America what it is today.

So, what do you own when you are a shareholder in our company?

» You own a leading consumer bank in the U.S,, servicing
69 million consumer and small business clients, with its
highest satisfaction scores and lowest customer attrition ever,
and superior digital capabilities. In 2024, it made $10.8 billion.

« You own one of the best wealth management businesses in
the world, with strong balance in fees, loans, deposits, and trust
assets — $4.3 trillion in all. In 2024, it made $4.3 billion.

« You own a top global banking business with commercial
banking, treasury and payments services, and investment
banking. In 2024, it earned $8.1 billion.

« You own a top Global Markets business, supplying intellectual
capital, real capital, liquidity and support across financial markets
globally through a team of employees in 30 countries. It made
$5.6 billion in 2024,

« All of our businesses are top tier and growing organically.
The size and scale are immense, but we do it one customer, one
client, one transaction, one meeting, one community at a time.
And, we do it in every market we serve.

All of this work requires the leadership of a dedicated Board of
Directors and innovative Management Team. | want to thank all
of them for their efforts to help ensure Bank of America is both
strong today and into the future. More information about these
leaders is available on pages 12 and 13, along with perspective
from our Lead Independent Director Lionel Nowell on page 11.

| also want to thank my teammates around the world for the
great work they do every day. They are the face of our company,
helping serve the incredibly broad array of people, businesses and
institutions that do business with us.




Delivering for our clients

At Bank of America, our purpose is to help make financial lives
better. We do this by providing a wide range of services, based
on each client’s unique goals. We have business systems and
capabilities that allow us to gain the previously mentioned
successes in unique ways.

One way we are unique is through our local market presidents

and Local Markets Organization, composed of leaders in states
and cities across the U.S. Our local leadership teams are at the
center of everything we do for our clients. They are the face of our
company in their communities, and we have continued to invest in
their ability to grow market share so that they can help seamlessly
deliver all of our capabilities and services to each of our clients.
We have nearly 100 market presidents in the U.S., and about 30
leaders who perform similar coordinating functions as country and
regional executives in countries around the world.

Another unique Bank of America strength is our leading digital
capabilities. Our clients continue to benefit from the investments
we make here, which help them achieve their goals with added
convenience. We invested nearly $4 billion in 2024 alone for new
initiatives to continue to enhance our capabilities, as part of our
broader $12 billion technology budget.

We continued to see strong digital enrollment and engagement in
2024. Digital sales represented 55% of total Consumer sales, and
we set a record with Zelle® as users sent and received 1.6 billion
transactions worth $470 billion. Last year, Zelle users sent 2.5
times more transactions than checks written. In total, our digital
logins were more than 14 billion in 2024.

14B+

digital client logins
in 2024

For our Global Banking clients, we also saw a digital record with
$1 trillion in payment approvals through the CashPro® App in
2024. Plus, we celebrated the one-year anniversary of introducing
Erica®, our virtual financial assistant, into CashPro® Chat, which is
helping resolve more than 40% of clients’ inquiries.

Thanks to all of this work and more, we saw strong acquisition

of new client relationships and deepening with existing clients in
every business. This is the acid test of a services company. We are
growing with existing customers, and they are telling their friends
to do business with us.

For our consumer clients, we added about 1.1 million net

new checking accounts, extending our unbroken record to 24
consecutive quarters of growth. In addition, consumer investment
balances in Merrill Edge grew to a record $518 billion, which is up
22% year-over-year. We also reached 15 consecutive quarters of
small business loan growth and we remain the nation's No. T small

business lender.

consecutive quarters

of checking account growth,
including 1.1M net new checking
accounts in 2024

o
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Across our wealth management businesses, Merrill and The Private
Bank, we added about 24,000 net new relationships in 2024, and
more and more clients are opening banking accounts and using us
for their banking needs. We opened approximately 115,000 new
bank accounts, and more than 60% of our wealth management
clients also have a banking relationship with us. This year, we
ended the fourth quarter with $4.3 trillion in client balances, a
12% annual increase, and our assets-under-management balances
were $1.9 trillion, up 16% compared to the year before.

S4.3T

1

1

1

E in wealth management client

1 balances at year-end 2024 —up 12%
+ from 2023

Global Banking also delivered for our clients, retaining the No. 3
investment banking fee ranking in 2024 and growing market
share. Total investment banking fees, excluding self-led,
increased 319% year-over-year to $6.2 billion. Additionally,
ending deposits across the business grew 10% year-over-year
to a record $578 billion.

Global Markets achieved strong profitability and returns in 2024,
positively reflecting the investments we continue to make in that
business. The team has now delivered 11 quarters of year-over-
year sales and trading revenue growth, including record sales
and trading revenue for the fourth quarter and the full year. Our
International Markets’ revenue had quarterly and full-year record
performance, and the team’s 17 consecutive quarters of average
loan balance growth continued, reaching $152 billion in the
fourth quarter.

Record

S578B

in Global Banking deposits
at year-end 2024 —up 10%
from 2023

o

\%

We ended 2024 with a strong, diversified deposit franchise that
features long-tenured relationships with engaged clients. We
also saw high-quality loan growth, which continued to improve
throughout the year.

All of this helped drive record customer satisfaction scores. At
the end of 2024, our customer satisfaction stood at 81.1% as we
matched record highs during the year.

Looking ahead, we are poised to drive even more client growth
in 2025, thanks to the investments and progress we have made
in 2024.

For example, we launched Bank of America Advantage SafeBalance
Banking® for Family Banking in late September. This is a new
product that helps parents and guardians teach their children how
to manage money through hands-on experience using a debit card
and Online and Mobile Banking. Family Banking provides a banking
experience that kids can grow up with—while parents stay in
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control with flexible features and safeguards. Our nationwide
rollout was completed in early December, and we opened nearly
13,000 accounts by the end of 2024.

We also saw growth with our Employee Banking & Investing
offering, which provides a suite of benefits and solutions to help
our corporate and commercial clients support their employees’
financial lives, including financial education, Preferred Rewards
benefits as well as comprehensive banking, borrowing and
investing solutions. In 2024, we added 180 companies and their
1.3 million eligible employees to the program, bringing the total
number of participating companies in the program to 628 with
5.3 million eligible employees.

Bank of America Workplace Benefits encompasses 401(k), Equity
and Health Benefit plans for companies of all sizes, client service
and management, plan participant experience, retirement
research and insights and distribution for institutional clients’
most valuable asset: their employees. Workplace Benefits ended
2024 with a record $540.2 billion in client balances, exceeding
the previous record of $498.8 billion, and $9.3 billion in net new
money, which topped the prior record of $7.7 billion. Workplace
Benefits also broke records across other performance dimensions
in 2024, including funded sales.

As mentioned earlier, Consumer Investments reached a new
milestone, topping $500 billion in client assets at year-end 2024.
Launched as Merrill Edge in 2010, the business was designed to

Record

 $540.28B

in Workplace Benefits client
balances at year-end 2024

provide Preferred Banking clients with dedicated tools, resources

and insights to make confident and informed investing decisions
to help build their wealth. Since then, Consumer Investments has
grown more than eightfold — helping to solidify our competitive
advantage and enable us to fully meet the banking, lending and
investing needs of all 69 million of our consumer and small
business clients. Together with Merrill and The Private Bank, we're
using the power of Bank of America to help clients build wealth
and manage their entire financial lives.

We also know that while many of our clients appreciate our high-
tech solutions, there are times when the high-touch experience

of visiting one of our offices meets their needs better. That's why
we've continued to invest in our financial centers, which play a
critical role in serving our clients’ needs and deepening relationships
in new and existing markets. We have invested about $5 billion in
financial centers and ATMs since 2016, and we plan to open more
than 200 financial centers by the end of 2027.

In 2024, we also continued the strategic expansion of our
international capabilities, which represent a significant growth
opportunity for our company. By making targeted investments in
select countries, we can offer additional support to our current
clients as they grow to serve their own increasingly global customer
bases, and add new clients best placed to benefit from the
enhanced services we provide. Our international business delivered
record revenues of $13.4 billion in 2024, close to 40% of all Global
Corporate & Investment Banking and Global Markets revenues.

Record

$13.4B

in revenue delivered from our
international business in 2024
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And we are excited by the opportunity to provide new benefits to
clients through our partnerships with the most iconic brands and
events in sports, including our expanded relationship with Augusta
National Golf Club as we became a Champion Partner of the
Masters Tournament.

ng MASTERS

In 2025, we also announced a new partnership with U.S. Soccer,
which includes the Men's, Women's, Youth and Extended National
Teams, and youth organizations across the U.S. Together with
becoming the Official Bank of the Fédération Internationale de
Football Association's (FIFA) first-ever Club World Cup 2025™ and
World Cup 2026™, we have a leading position across the full suite

of global football. These new partnerships will help us deliver value

to our clients, grow our business and make an economic impact
in the communities we serve through the power of sport, globally
and locally.

Another way we benefit clients is by providing them with
world-class market research and insights. Our Global Research
team identifies developing trends and their implications to help
our clients navigate today’s market challenges. The team is
consistently ranked among the best in the world for the work
they do to add client value. Additionally, our Bank of America
Institute analyzes our company’s proprietary data to develop a
deep understanding in near-real-time of consumer behavior and
the economy. Our published findings are followed by government
and corporate leaders, small business owners and investors. Our
regular series of ClO Insights provides a wide variety of regular
updates on economic trends and the impact that national and
world events can have on them.

Our Bank of America Institute
analyzes our company’s proprietary
data to develop a deep understanding
in near-real-time of consumer
behavior and the economy.

Delivering for our teammates

For teammates, Responsible Growth means being a Great Place
to Work by investing in their financial, physical and emotional
wellness. This holistic approach helps make Bank of America

a company where employees can thrive and build a long-term
career. We continued to invest in each of these areas in 2024,
and plan to continue to do so in the years ahead.
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FINANCIAL WELLNESS

A key example of these investments was our decision to again
increase our U.S. minimum hourly wage to $24 in 2024, on our
stated path to $25 per hour by 2025. With this increase, all
full-time U.S. employees now make a minimum annualized salary
of nearly $50,000. This move builds on our history of being a
national leader in establishing a minimum rate of pay for U.S.
hourly employees.

Increase to

3524

— U.S. minimum hourly wage
for full-time employees in 2024

We also believe that employee-owners take a deeper interest in
how they can individually drive the company’s performance.
That's why approximately 97% of our teammates received a
Sharing Success compensation award in 2024, most in the form
of Bank of America common stock that vests over four years.
Nearly $5.8 billion has been distributed through Sharing Success
awards since the program was introduced in 2017. We have
helped our teammates become investors in our great company.

We want employees to have long and successful careers at

Bank of America, so we have continued to roll out training and
resources through The Academy, our award-winning onboarding,
education and professional development organization. This
companywide program is dedicated to employee growth and
success. In 2024, more than 87,000 enroliments were completed
through The Academy by employees supporting client needs
across the globe.

87K+

enrollments in The Academy
programs in 2024

PHYSICAL WELLNESS

Our support of employee physical wellness includes a wide
variety of programs. We are proud of our longstanding

practice of investing in industry-leading health benefits for our
employees. During the Annual Benefits Enrollment process,
eligible employees can enroll in or make changes to their health
and insurance coverage.

In addition to medical, dental and vision plans, employees can
consider health care accounts, life and disability insurance,
critical illness insurance, the Prepaid Legal plan, Child Care Plus®,
the Dependent Care Flexible Spending Account and purchased
time off. Our Global Get Active! challenge also continues to be

a popular draw for teammates. The annual program encourages
employees to count their steps or equivalent activity in a friendly
competition between self-organized teams and individuals
around the world. In all, more than 60,000 teammates enrolled,
representing 34 countries, and together they took the equivalent
of 17.3 billion steps.



Many of these investments are the direct result of employee
feedback, and we continue to seek teammate input on the
benefits and programs they find supportive to their well-being.
This is one of the reasons we continued to have employee
satisfaction scores that are well above industry benchmarks.
EMOTIONAL WELLNESS
At Bank Armerica, ave fong held the belief that emotiona
wellness is as important to employee performance as physical
wellness. With that in mind, we recently launched our sabbatical
program, which provides paid time away for eligible teammates
who are celebrating a career milestone anniversary with the
company. Program eligibility begins at 15 years of service. This
paid time away can be used to volunteer, take a once in a lifetime
trip, or simply rest and recharge. Since introducing this program
in 2023, more than 21,000 employees have taken either a four-,
five- or six-week paid leave, depending on their years employed

with the company.

In addition, we offer many other best-in-class benefits and
programs to support the diverse needs of teammates from all
generations and help them manage demands and challenges
through all stages of work and personal life. Resources for parents
and guardians include family-planning reimbursement, childcare
reimbursement and back-up care. Resources for elder care include
senior care management and elder care law services.

We also provide employees with access to our internal, highly
specialized Life Event Services (LES) team, which provides
personalized connections to resources and benefits by tapping
experts inside and outside the company. LES celebrated its first
decade in 2024, and in that time the group has responded to more
than 680,000 employee cases globally during crisis events, domestic
violence, retirement, terminal illness and other major life moments.

We're proud that our efforts to create a Great Place to Work
have resulted in external recognition from a broad variety of
publications and advocacy organizations. These include: Forbes’
first-ever America’s Dream Employer list; Fortune’s 100 Best
Companies to Work For; PEOPLE’S 2024 100 Companies that
Care; and TIME Magazine's 100 Most Influential Companies.

Delivering for our communities

By investing in the strength of the communities in which we
operate, we help to ensure that our business is sustainable while
improving people’s lives today and into the future, especially in the
moments that matter most.

One of the most local and direct ways we do this is through our
Neighborhood Builders® and Student Leaders® programs, which
both celebrated their 20" anniversary in 2024.

Since its launch, our Bank of America Neighborhood Builders
program has invested more than $346 million in grants to
nearly 2,000 nonprofits. And it has helped more than 4,000
nonprofit leaders strengthen their leadership skills by investing
in their development.

$346M+

1
1
1
1
@ 1 in grants to nearly 2K nonprofits
" through our Neighborhood Builders
1
1

program since 2004
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In that same time, the Bank of America Student Leaders program
has demonstrated our commitment to youth employment and
greater economic mobility. Our company has placed almost 5,000
students across nearly 100 communities into paid internships

at more than 700 local nonprofits —representing a $46 million
investment in preparing a pipeline of community-minded young
students to be successful in the workforce.

Our commitment to provide important support across all
communities includes our work in low- and moderate-income
(LMI) areas. Our goal is to help clients and individuals from these
neighborhoods build and grow their wealth while they also gain the
knowledge needed to improve their financial health. This effort spans
the company and includes our Pathways program to hire employees
from LMI communities, as well as partnerships with nonprofits such
as Operation HOPE and Navicore Solutions and our online Better
Money Habits® platform that offers free, easy-to-understand
financial education tools and resources in English and Spanish.

Our relationships with some of the world’'s most well-known
sporting events also serve as a catalyst to drive community
investment. The 128" running of the Boston Marathon® in April
2024 was our first as the event’s presenting partner. Through
the partnership, we connected with athletes and millions of
sports fans to promote wellness, raise meaningful funds for
local, national and global nonprofit organizations and bring local
economic benefits. The 128" Boston Marathon presented by
Bank of America generated more than $509 million in total
economic impact for the city and state. Together with the 46"
Bank of America Chicago Marathon, the two races drew about
82,000 participants and raised $108 million in philanthropic
impact and investments.

As | noted earlier, Bank of America is also there for our
communities in times of crisis. This included our response to

@ S108M

in philanthropic impact from
Bank of America Chicago and
Boston Marathons in 2024
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the devastation caused by Hurricane Helene last September and
Hurricane Milton in October, as both caused a wide range of
impacts, such as devastating flooding and high winds in areas
across the southeast U.S. Bank of America worked to support
clients, teammates and communities in preparation for, during,
and in response to the storms. As a company, we made an

early commitment of $1 million to support those impacted by
Hurricane Helene and $2 million for Hurricane Milton relief. We
also worked as needed with local officials in the most impacted
areas of western North Carolina, upstate South Carolina, and parts
of Georgia and Florida to distribute and deliver critical food and
water immediately after the storms, as well as provided access
to mobile ATMs and mobile financial centers. This same spirit of
commitment continued into 2025 as we have worked with local
teammates and partners to address the devastating impact of
wildfires in the Greater Los Angeles area.

Our teammates actively invest their own time and resources in
communities, as well. In 2024, employees directed more than

$69 million in combined individual giving and the bank’s matching
gifts, volunteer grants and other employee-directed giving
programs, impacting more than 48,000 nonprofits around the world.
We also set a new record for volunteerism in our communities, with
more than 2.5 million volunteer hours recorded last year.

We also invest in opportunities to help improve lives and
contribute to a more sustainable future. The private sector is
playing an important role. We work with the public sector and
philanthropic and other nonprofit organizations through programs
such as the Sustainable Markets Initiative (SMI), which | am proud
to continue to chair. The SMI was launched in 2020 by His Majesty
King Charles Il and in the last five years has built a coordinated,
CEO-led global effort consisting of hundreds of companies,
enabling the private sector to help find practical solutions to a
clean energy, nature positive future.

)

Record

2.5M+

volunteer hours recorded
by employees in 2024



Over the past 19 years, our clients have also benefited from the
leadership and advice provided by the members of our National
Community Advisory Council. This group of external advisors,
analysts, and consumer advocates meets several times during
the year to provide the company with their unique external
perspectives on the products and services we offer.

Continuing to drive Responsible Growth

Since the deep recession and financial crisis of 2007-2009, we

have seen transformation and resilience in the banking industry.

Our country’s financial system remains the strongest, most well-
capitalized in the world.

At Bank of America, we have driven strong results through our
focus on Responsible Growth. Our work for clients, teammates, and
communities is something you, our shareholders, can be proud of.

We are client-focused in all we do to help deliver sustainable,
organic growth and manage risk well. We have fully embraced a
digital banking transformation, and we believe our investments
have positioned us as an industry leader.

A letter from Lead
Independent Director
Lionel Nowell

Since joining Bank of America’s Board of Directors in 2012,
I've seen the company evolve into a consistent generator of
growth and earnings for you, our shareholders. More recently,
during my four years as Lead Independent Director, your
company has demonstrated its ability to deliver in many

different environments. That was once again the case in 2024.

Bank of America’s ability to continuously deliver solid results
reflects the collective focus of the Board and Management Team
to simplify the company and take a long-term view. In this way
shareholders can look to us as a source of strength and stability
—and so, too, can our clients, employees, and communities.

Our path to a more sure and steady operation began with
our Chair and CEO Brian Moynihan, who has capably led
our company now for the past 15 years. Under Brian's
leadership, we have delivered Responsible Growth across
Bank of America’s eight lines of business since introducing
its four core tenets more than a decade ago.

The success of our focus on Responsible Growth is apparent
throughout the company. This includes our balance sheet, which
has benefited from steady growth, resilience across operating
environments, satisfied employees, stronger communities, and
shareholders who have seen their investment deliver returns
over time, regardless of headwinds and change.

At the same time, we have continued to become more effective
and efficient in how we operate through our ongoing focus on
OpEx, and we have achieved new highs in customer satisfaction.

We think it's a nice start... and there’s much more to come.

On behalf of my teammates, the Management Team and our Board
of Directors, thank you for your investment in Bank of America.

Brian Moynihan
March 1, 2025

Our clients and shareholders saw the benefits of Responsible
Growth yet again in 2024. Simply put: Responsible Growth
works. As a board responsible for providing ongoing,
comprehensive oversight of the company’s operations,

we will continue to maintain our focus going forward.

This year’s Annual Report and the 2025 Proxy Statement are
full of examples that support this commitment. | hope you
enjoy reading and learning more about your company.

Thank you for investing in Bank of America. We are honored
by the opportunity you have given us to deliver for you, our
clients, employees and communities, both now and in the
years to come.

Sincerely,

Lionel L. Nowell 111
March 1, 2025
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BOARD OF DIRECTORS AND EXECUTIVE MANAGEMENT TEAM

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, and key leadership for International and

our enterprise control functions, make up our Executive

Management Team.

Brian T. Moynihan Lionel L. Nowell 11l
Chair of the Board and Lead Independent

Chief Executive Officer Director

José (Joe) E. Almeida Pierre ).P. de Weck
Linda P. Hudson Monica C. Lozano
Denise L. Ramos Clayton S. Rose

Thomas D. Woods Maria T. Zuber

Sharon L. Allen

Arnold W. Donald

Maria N. Martinez

Michael D. White




Executive Management Team

Brian T. Moynihan

Chair of the Board and
Chief Executive Officer

Aditya Bhasin

Chief Technology and
Information Officer

Len Botkin

Chief Audit
Executive

Paul M. Donofrio

Vice Chair

Kathleen A. Knox

President, The
Private Bank

Bernard A. Mensah

President, International; CEO, Merrill
Lynch International

Thong M. Nguyen

Vice Chair, Head of Global Strategy &
Enterprise Platforms

Tom M. Scrivener

Chief Operations
Executive

Raul A. Anaya

President, Co-Head
Business Banking

D. Steve Boland

Chief Administrative
Officer

Sheri B. Bronstein

Chief People
Officer

Geoffrey S. Greener

Chief Risk
Officer

Matthew M. Koder

President, Global Corporate
& Investment Banking

Sharon L. Miller

President, Co-Head
Business Banking

Holly O’Neill

President, Retail
Banking

Wendy H. Stewart

President, Global
Commercial Banking

Dean C. Athanasia

President, Regional
Banking

Alastair M. Borthwick

Chief Financial
Officer

James P. DeMare

President, Global
Markets

Lindsay Hans

President, Co-Head
Merrill Wealth Management

Aron D. Levine

President, Preferred
Banking

Lauren A. Mogensen

Global General
Counsel

Eric A. Schimpf

President, Co-Head
Merrill Wealth Management

Bruce R. Thompson

Vice Chair, Head of
Enterprise Credit




SERVING
OUR
CLIENTS

Going to market
through our eight
ines of business

By delivering across our
lines of business, we
provide a unigue advantage
to each 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.
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CONSUMER BANKING

RETAIL BANKING

Serves mass market consumers with a full range of
financial products and services through award-winning
digital banking capabilities, backed by the expertise of
our team.

PREFERRED BANKING

Provides personalized solutions, valuable rewards, and
advice and guidance for clients with more complex
banking, borrowing and investing needs through a
nationwide financial center network and award-winning
digital capabilities.

GLOBAL WEALTH & INVESTMENT
MANAGEMENT

MERRILL

Serves high-net-worth and ultra-high-net-worth individuals,

businesses, institutions and organizations. Anchored in
financial planning, our personal advisor relationships allow
us to help individual investors and their families plan for
and achieve their unique financial goals by investing and
providing access to banking and lending services.

PRIVATE BANK

Serves ultra-high-net-worth clients with investable assets
of more than $3 million. Client teams deliver customized
wealth management solutions through specialized
expertise in wealth strategy, trust and estate

planning, investment management, banking,

specialty lending and philanthropy.

7

GLOBAL BANKING

BUSINESS BANKING

Serves approximately 3.4 million businesses with annual
revenues up to $50 million, delivering advisory and banking
solutions, including credit, deposits and treasury, merchant
services, trade and foreign exchange through local expertise
and digital leadership.

GLOBAL COMMERCIAL BANKING

Serves middle-market companies with revenues of
$50 million to $2 billion across all major industries —
delivering the full capabilities of the company, including
treasury, lending, leasing, advisory, debt and equity
underwriting, and digital solutions.

GLOBAL CORPORATE & INVESTMENT BANKING

Provides investment banking advisory, underwriting and
distribution services to companies of all sizes around the
world and across all major industries. It also offers financing,
deposit and other treasury services globally to corporations
with revenues of more than $2 billion in the U.S. and more
than $1 billion internationally.

GLOBAL MARKETS

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 to clients consisting of asset managers, hedge
funds, pensions and insurance, corporates,

governments and other
financial institutions.
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RETAIL BANKING

EIGHT LINES OF BUSINESS

Empowering clients with solutions and
resources to achieve financial wellness

Retail Banking brings together our award-winning digital
capabilities, backed by the expertise of our team, to
provide a personalized experience that supports clients
on their financial journey as they budget, spend, save and

borrow to meet their goals.

In Retail Banking, we deliver products, services and education to
support the financial health of our mass market clients, including
individuals new to banking and from low- and moderate-income
(LMI) communities.

Driving Responsible Growth through our simple-to-
use products and solutions

Our Retail Banking team supports the financial health of 68.7 million
consumer clients. Two-thirds of Bank of America consumer clients
begin their banking experience as a Retail Banking client. Our goal is
to deepen our relationships through a unique experience that
supports their financial health. These efforts can include advancing
our clients to Preferred Banking to address their more complex
needs. In 2024, we added 5.8 million new consumer clients, while
maintaining record-high levels of client retention.

We also continue to evolve our solutions to meet our clients’
needs. In 2024, we launched Bank of America Advantage
SafeBalance Banking® for Family Banking, a new product that
helps parents and guardians teach their children how to manage
money through hands-on experience using a debit card and Online
and Mobile Banking. Our products also include:

« Bank of America Advantage SafeBalance® Banking,
an account that helps prevent overdraft fees
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« 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 overdraft protection

« Secured cards, available in a variety of products to best fit
client needs, including lower interest rates and cash rewards

Providing tools to help clients and community
members build economic opportunity

We provide extensive personalized support to help all clients,
including individuals from LMI communities, build and grow
their wealth and gain the knowledge they need to improve their
financial health.

Through our partnerships with nonprofits Operation HOPE and
Navicore Solutions, we provide free financial coaching to help
individuals build savings, improve FICO scores and decrease debt.
Our online Better Money Habits® platform offers free tools and
resources with hundreds of engaging videos, workshops and
articles, accessible in English and Spanish.

We're deepening relationships and helping strengthen financial
wellness by delivering personalized products and services to
an array of clients. For example, our new Youth & Young Adult



Resource Center helps young adults and students learn how to
handle credit, manage a budget and build savings.

Helping families grow their wealth through
affordable homeownership

We're making affordable homeownership a reality, continuing

our multiyear $15 billion Bank of America Community
Homeownership Commitment®, which includes a low down
payment mortgage and one of the most generous grant programs
in the industry — with up to $17,500 in combined down payment
and closing costs grants. Since 2019, the program has provided
$13.3 billion in lending and nearly $530 million in closing costs
grants, assisting more than 50,000 families.

families assisted through our
Community Homeownership
Commitment® since 2019

Making banking easy and convenient through
digital capabilities

We're driving digital transformation to improve the client
experience through enhancements to Online and Mobile Banking
and Mobile Chat. In addition, we're continually striving to make

it easier and faster for our teammates to serve our clients by
automating manual processes and enhancing our systems.

At year-end 2024, a record 79% of consumer and small business
households were actively using digital platforms, up from 77% in
2023. Year-over-year, active Erica® users increased 7% and Zelle®
transactions increased 25%.

/9%

of consumer and small
business households digitally
active at year-end 2024 —

a new record

Protecting our clients’ information is a top priority. Our online
Security Center was visited more than 16 million times in 2024,
providing education to help clients avoid scams and to help keep
their financial information more secure.

Our digital capabilities —along with our exceptional client care
and comprehensive slate of products and services—are one
major reason why for decades, millions of people have trusted
us with their financial health and wellness.

N 16M+

|
1
|
l . .
| ! visits to our
|
1
|

online Security Center
in 2024

Retail Banking

Led by: Holly O’Neill
4 4 Offering a wide range of
. . products and services to
68.7 million consumer clients.

» Continued growth with 3.7M new Retail
Banking clients in 2024

« Advanced the financial health of nearly
950K Retail Banking clients who moved
to Preferred Banking to support their more
complex financial needs

« Recognized by J.D. Power for outstanding
client satisfaction with financial health
support among banks and credit card
issuers for the third year in a row (2024)

()

68./M

consumer clients
served in 2024

66%

of new Bank of America

consumer clients begin
their banking experience
as a Retail Banking client
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EIGHT LINES OF BUSINESS | PREFERRED BANKING

Delivering financial solutions that meet

our clients’ life priorities

In Preferred Banking, we support clients with a comprehensive
set of financial solutions to meet their banking, borrowing and
investing needs throughout their financial lives.

Providing a digital first plus advice client experience

Our team provides clients and small businesses with personalized
solutions, valuable rewards, and advice and guidance to meet their
more complex financial needs. We help clients pursue their goals
through our leading digital capabilities and more than 35,000
professionals available to meet in-person at our approximately
3,700 financial centers nationwide or by phone from our centralized
investment contact centers. This high-tech and high-touch approach
has led to 24 consecutive quarters of net new checking growth.

35K+

Preferred Banking teammates
providing guidance to clients

28

Investing in financial centers and continuing our
decade-long geographic expansion

With more than nine million client appointments scheduled
annually, financial centers continue to play a critical role in serving
our clients’ needs and deepening relationships. We continue to
invest in and modernize our financial centers, building welcoming
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destinations to serve more clients and communities across new
and existing markets to drive Responsible Growth.

In 2024, we celebrated the 10-year milestone of serving
clients in our Colorado financial centers, the market where our
expansion strategy started in 2014. Since then, we've extended
our local presence by opening nearly 200 financial centers

in additional new markets in Indiana, Kentucky, Minnesota,
Nebraska, Ohio, Pennsylvania and Utah, and plan to open more
than 200 new locations across more than 60 new and existing
markets by year-end 2027. In recent years, we also completed
renovations to more than 3,000 existing locations, creating
comfortable spaces for clients to interact with specialists, while
making it easier to access our leading technology.

These expansion efforts provide growth opportunities while
enabling us to continue to add to our talented group of client
professionals serving our clients’ financial needs.

We plan to open more than 200
new financial centers across more
than 60 new and existing markets
by year-end 2027.




Supporting clients with a full range of
financial solutions

We deliver financial solutions that meet our clients’ more
complex needs as their life priorities change —from
customizable checking and savings account options, to
mortgage solutions that help clients achieve homeownership,
as well as other lending solutions for personal and small
business needs.

For clients looking to build wealth, we offer a variety of ways
to help meet their longer-term goals through our platforms
and solutions:

« Merrill Edge® Self-Directed, an online personalized platform
with guidance, insights and exclusive tools for those who want
to put their own investing ideas into action.

« Merrill Guided Investing (MGI), a goals-based advisory
program with investment portfolios built, rebalanced and
monitored by Merrill investment professionals. MGl with Advisor
(MGIA) provides clients the option to work side-by-side with
one of our more than 2,400 financial solutions advisors on
developing a personalized investment strategy.

With the expertise of our financial solutions advisors, combined
with continued innovation, including introducing new strategies
to help eligible MGl and MGIA clients more efficiently manage
their retirement income and taxes, clients have chosen to trust
Bank of America with more than $500 billion in total Consumer
Investments assets at year-end 2024.

Offering financial wellness support to clients
and their employees

Our Employee Banking & Investing (EBI) program offers a

suite of workplace benefits and solutions to help our corporate
and commercial clients meet their employees’ financial needs,
including financial education, Preferred Rewards benefits and
comprehensive banking, borrowing and investing solutions. During
the last two years, EBI has nearly doubled the number of enrolled
companies, adding 180 in 2024 for a total of 628 companies and
5.3 million eligible employees.

628

1

1

1

E companies in our Employee

1 Banking & Investing program
1 in 2024

Rewarding clients for their loyalty

A cornerstone of our strategy to build long-term relationships is to
recognize and reward clients for deepening their relationship with
us—inclusive of banking, lending and Merrill investing solutions.
In its 10t year, our industry-leading loyalty program Preferred
Rewards surpassed 11 million members," with a 99% retention
rate and an average of $500 in earned rewards each year.

aaa P T TM+
' clients enrolled in Preferred

Rewards' since 2014

ﬁ Preferred Banking
\f}é* Led by: Aron Levine
=
“ Providing personalized
solutions, valuable rewards,
and advice and guidance for clients with more
complex banking, borrowing and investing needs

through our digital first plus advice approach.

e No. 1 in U.S. estimated consumer
deposits?

» Merrill Edge Self-Directed awarded No. 1
Overall Client Experience for the seventh
year in a row from StockBrokers.com 2024
Annual Broker Review

 Preferred Rewards recognized as a Best
Loyalty Program by Newsweek (2024)

24

consecutive
quarters of net new
checking growth

Nearly 200 financial centers
opened in new markets
since 2014

S500B+

in total Consumer
Investments client assets
at year-end 2024

TIncludes clients in Consumer Banking, Small Business and Global Wealth & Investment
Management as of November 2024

2Federal Deposit Insurance Corporation (FDIC) deposit data as of June 2024
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EIGHT LINES OF BUSINESS | MERRILL

Providing a
comprehensive

and personalized
wealth management
experience

Merrill advisors serve the
comprehensive wealth
management needs of high-
and ultra-high-net-worth
individuals, families and
businesses in more than 500

offices across 100 U.S. markets.

Harnessing our industry leadership

With a presence in all 50 states and more than $3.6 trillion in
client balances at year-end 2024, we're an industry leader serving
the wealth management needs of high- and ultra-high-net-worth
individuals, businesses, institutions and organizations. Propelled by
the strength of these relationships, we added more than 20,600
net new relationships and had approximately $68 billion in fee-
based assets under management (AUM) flows in 2024.

Approximately

 $68B

in fee-based AUM flows in 2024

Merrill’s financial advisors are at the center of every client
relationship, helping clients manage and grow their wealth.
Leveraging market and investment insights from the Chief
Investment Office and BofA Global Research, we advise clients
on investment strategies that can help meet their financial goals.
In 2024, a record 95% of clients were satisfied with their Merrill
financial advisors.!

Leveraging an extended team of investment experts
Our Investment Solutions Group (ISG) helps advisors deliver a
comprehensive investment platform, working closely with many
of the industry’s leading asset managers to provide high-quality
investment strategies and investment product offerings to clients.
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Working in partnership with ISG specialists, Merrill advisors offer
and implement investment strategies that help meet client needs
across five core areas — personal retirement, investment advisory,
portfolio consulting, alternative investing and capital markets.

Providing clients all Bank of America has to offer

In addition to our investment platform, clients have access to
Bank of America’s leading banking and lending products and
services. In 2024, a record 62% of Merrill clients had a

Bank of America banking or lending account. Banking and
lending specialists work closely with Merrill advisors to assess
clients’ needs and provide tailored banking and lending solutions,
including custom lending and mortgages. In 2024, Merrill clients
opened nearly 100,000 banking accounts. In addition, loans grew
by $6 billion for clients.

As a global financial leader, we also offer family office, trust, art
and investment banking services, as well as access to the global
markets to help our ultra-high-net-worth clients meet their
complex financial needs.

Nearly

5100K S6B

loan growth
in 2024

banking accounts opened
by Merrill clients in 2024



Driving digital innovation

Digital innovation supports our advisors in growing and 4 Merrill

cultivating lasting client relationships, while streamlining ' Led by: Lindsay Hans
workflow to increase efficiency. From enhancing advisors’ and Eric A. Schimpf
digital footprints online and helping them communicate

with clients and prospects through our advisor video . .

platform to enabling clients to make digital appointments = = Empowering high- and
with their advisor teams, we're connecting advisors to clients ultra-high-net-worth individuals, businesses
better than ever before. and institutions to achieve their unique wealth
In 2024, we received the Money Management Institute/Barron's management goals through financial planning.
Industry Award for Digital Innovation for “Digital Presence: A

Robust Ecosystem for Client Acquisition”—an achievement « Recognized with the 2024 Money

that underscores our commitment to technology platform . ,
enhancements that help advisors better engage and serve their Management Institute/Barron’s Industry

clients. Eighty-five percent of households were digitally active Award for Digital Innovation
on Merrill and Bank of America platforms at year-end 2024. .
« Received Professional Wealth

0 Management’s Wealth Tech Award 2024
85 /O for Best Private Bank in North America
of households digitally for use of technology

active on Merrill and
Bank of America platforms
at year-end 2024

» Honored with The Digital Banker’s Digital
CX Wealth Management Award for Best
Wealth Manager — Digitally Empowering
Relationship Managers (Advisors) (2024)

Developing our advisors

Our advisors are core to how Merrill drives growth, and we
prioritize recruiting and retaining advisors who have the expertise
to help clients meet their wealth management goals.

» Recognized by FinTech Futures in the
2024 Banking Tech Awards USA for Best
Mobile Initiative for the MAX app

$3.6T+

in client balances

Our Advisor Development Program is training the next
generation of Merrill advisors, equipping them with the skills to
assess client needs, develop financial plans and serve as trusted
advisors on the broad range of wealth management solutions we
have to offer.

We also continue to invest in advisor training, coaching and
development at every stage of an advisor’s career. In 2024, we at year-end 2024
expanded our educational programs for seasoned advisors and
enhanced our succession planning programs to help sustain
continuity of service to clients and sustainable growth of
advisors’ practices.

The expertise of our advisors, as well as the breadth and depth
of our wealth management platform, help enable us to offer
differentiated advice and investment strategies clients are
seeking today, and position us for robust growth in the future.

YAV

The expertise of our advisors, as

well as the breadth and depth of our
wealth management platform, help
enable us to offer differentiated of Merrill clients had a
advice and investment strategies. Bank of America banking or

lending account at year-end
2024 —a new record

' Source: Merrill Client Satisfaction Survey, Dec. 31, 2024
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EIGHT LINES OF BUSINESS | PRIVATE BANK

Providing a customized wealth management
experience to ultra-high-net-worth individuals,
families and institutions

The Private Bank provides wealth management solutions to
ultra-high-net-worth individuals, families and institutional clients
of Bank of America. We serve clients through more than 100
offices in 42 U.S. markets and an award-winning digital platform,
backed by the full breadth of Bank of America’s capabilities.

Meeting the comprehensive needs of clients

We deliver customized solutions to help clients grow, preserve and
share their wealth—now, and for future generations. We tailor
solutions to meet each client’s unique financial needs based on a
deep understanding of their goals, values and passions. Our client
teams develop comprehensive plans that address every dimension
of a client’s wealth by drawing on the global resources of

Bank of America and our leading capabilities in wealth strategy,
trust and estate planning, investment management, banking,
specialty lending and philanthropy.

Delivering Responsible Growth through collaboration

In 2024, we continued to grow by adding approximately 3,200
net new client relationships and expanding existing client
relationships, ending the year with client balances of $674 billion
and revenue of $3.9 billion.

()
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Approximately

3.2K

net new client relationships
added in 2024

Our client-focused growth strategy, combined with ongoing
investments in our teams and technology, continue to build a
strong foundation for growth as we:

» Grow deposit, loan and investment accounts by
attracting new clients and expanding our relationships
with existing clients — \We continue to see strong
organic growth by delivering more of our capabilities to each
relationship and expanding how we serve the entire family.

» Grow client teams and enhance our presence in
strategic markets — We opened a new Private Bank market in
Pittsburgh and expanded in regions with growing concentrations
of wealth, such as California, Florida, Texas, the Pacific Northwest
and the New York Tri-State area.

+ Introduce more Bank of America clients to our
industry-leading capabilities — We once again expanded
our partnerships across the company, driving record referrals
between The Private Bank and other lines of business.

« Prioritize investments in technology to improve the
client experience —In 2024, 92% of core client relationships
actively used our Online or Mobile Banking tools, reflecting the
appeal of our high-tech and high-touch model.



Positioning for the future

Changes in the ultra-high-net-worth market are driving new
growth opportunities in wealth management and banking.

Over the coming decades, wealthy individuals and families are
expected to transfer significant assets to their children and
grandchildren. We consider the next generation as individual
clients, not just an extension of their families. Our goal is

to help them achieve their own success as we build lasting
relationships by engaging them through financial education and
advice tailored to their interests in wealth planning, investments,
the arts and other collectibles. We're also focused on building
client teams who can meet clients’ needs across generations and
connect with them digitally.

We're engaging the next generation
of clients through financial education
and advice tailored to their interests
in wealth planning, investments, the
arts and other collectibles.

In addition, as women live longer and increasingly become
financial decision-makers, they are expected to manage a
majority of U.S. household financial assets. The Private Bank
is addressing this opportunity by deepening relationships with
women clients and prospects through our wealth structuring
and philanthropic expertise.

Demonstrating our expertise in philanthropy

We work closely with nonprofits, endowments and foundations
across the country, offering them investment management
services, expertise and guidance on industry-wide best practices.
Our team has decades of experience working with these clients,
allowing us to share our extensive knowledge in areas such as
board governance, strategic planning and fundraising support to
help advance their mission. In providing this expertise, we often
partner with the Local Markets Organization, Business Banking,
Global Commercial Banking and Global Corporate & Investment
Banking to deliver this impact.

Investing in our teammates

We strive to be a Great Place to Work and deliver on this
commitment by investing in our teammates through award-
winning career development programs. Strengthening client teams
is critical to support our future growth, which drives our focus on
developing and promoting top talent internally. In 2024, we had
more than 1,400 teammates progress through one of our career
advancement, in-role or early-career development programs.

1.4K+

teammates progressed through
one of our career advancement,
in-role or early-career development
programs in 2024

;

Private Bank
Led by: Katy Knox

Supporting clients as
i the largest provider of
managed personal trust assets in the U.S." and
a leader in philanthropic services, art services,
banking and lending.

Named Best Private Bank in the U.S. and
North America by Global Finance, Family
Wealth Report and Global Private Banker
(2024)

Named Best Private Bank in North
America for Family Offices, Philanthropy
Services and Next Generation by
Professional Wealth Management (2024)

Named Best for Philanthropic Advisory
and Best for Next Gen in the U.S. and
North America by Euromoney (2024)

$674B

in client balances
at year-end 2024

$3.9B

in revenue
at year-end 2024

100+

offices in 42
U.S. markets

1Based on Federal Financial Institutions Examination Council (FFIEC) Call Reports
as of September 2024
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BUSINESS BANKING

EIGHT LINES OF BUSINESS

Serving business clients with advice and
solutions that make running a growing

business easier

Business Banking serves approximately 3.4 million businesses
from start-up to S50 million in revenue across more than

200 communities in the U.S.

Business Banking delivers a seamless client experience that
meets the needs of businesses as they grow and adapt to the
ever-changing market conditions. In coordination with lines of

business across the company, our team provides access to capital,

innovative digital tools and banking solutions to manage day-to-
day operations and plan for the future. In addition, we partner
with Merrill and The Private Bank to provide personal wealth
management as well as workplace benefit programs and everyday
banking for our clients’ employees.

Driving Responsible Growth through each stage of
the business owner journey

Bank of America serves approximately one in three U.S. small
business owners, including more than 20,000 mid-sized
businesses, nationwide. We ended the year with $197 billion in

S197B

in average deposit balances in 2024’

\Z
5,1 $38B

in average loan balances in 2024’

average deposits, $38 billion in average loan balances and $8 billion
in revenue.! In 2024, we achieved a record 88.2% client
satisfaction score for Small Business clients and the adoption of
our digital capabilities continued to grow, with 86% of clients
digitally active at year-end 20242




Evolving how we help clients access capital,
innovation and insights N 1 Business Banking

Our offerings continue to resonate with business clients 1l ‘ Led by: Raul Anaya and
because of our expertise and full range of solutions. We . Sharon Miller
consistently rank as the No. 1 small business lender ; ”
according to the FDIC, marking 14 consecutive quarters as .
top lender.? The team achieved repeat recognition in 2024 as Serving U.S.-based

the “Best Bank in the U.S. for Small and Midsize Enterprises” by business clients with revenues up to $50 million
Global Finance magazine and as “North America’s Best Bank for through locally based client teams and partners.
Small and Medium-Sized Enterprises” by Euromoney for the ninth

consecutive year. « No. 1 small business lender, according to

. the FDIC?

1

! 1 4 » Recognized as the Best Bank in the U.S.

! consecutive quarters as for Small and Midsize Enterprises by

' the top small business lender Global Finance magazine (2024)

i+ according to the FDIC3

« Named North America’s Best Bank for

In 2024, we expanded our Preferred Rewards for Business Small and Medium-Sized Enterprises by
program to include mid-sized business owners, providing more Euromoney for nine consecutive years (2024)

clients with exclusive rewards and benefits. Our digital banking
platforms, CashPro® and Business Advantage 360, marked new
ways for clients to manage their businesses with self-service
tools that monitor their payments, working capital, treasury, trade,

merchant and credit operations. In addition, our Small Business 8 B
Administration and Practice Solutions teams now support
both small and mid-sized business clients, providing them with
additional commercial funding options.

in revenue in 2024’

In partnership with Bank of America Institute, our annual surveys
of business owners provide insights that help our clients and
stakeholders understand the perspectives, aspirations and outlook
of business owners across the U.S. Our August 2024 report
highlighted that nearly four out of five (78%) small and mid-sized
business owners anticipate revenue growth in the next 12 months.
The reports are publicly available on the new Center for Business
Empowerment, which launched in May. The site provides thought-
leadership articles, tools and resources to aspiring and existing
business owners.

88.2%

Growing