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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Bank of America Corporation (the “Corporation”) and its management may make
certain statements that constitute “forward-looking statements” within the meaning
of the Private Securities Litigation Reform Act of 1995. These statements can be
identified by the fact that they do not relate strictly to historical or current facts.
Forward-looking statements often 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.” Forward-looking statements represent the
Corporation’s current expectations, plans or forecasts of its future results,
revenues, provision for credit losses, expenses, efficiency ratio, capital measures,
strategy, and future business and economic conditions more generally, and other
future matters. These statements are not guarantees of future results or
performance and involve certain known and unknown risks, uncertainties and
assumptions that are difficult to predict and are often beyond the Corporation’s
control. Actual outcomes and results may differ materially from those expressed in,
or implied by, any of these forward-looking statements.
You should not place undue reliance on any forward-looking statement and
should consider the following uncertainties and risks, as well as the risks and
uncertainties more fully discussed under Item 1A. Risk Factors of the Corporation’s
2021 Annual Report on Form 10-K and in any of the Corporation’s subsequent
Securities and Exchange Commission filings: the Corporation’s potential
judgments, orders, settlements, penalties, fines and reputational damage resulting
from pending or future litigation and regulatory investigations, proceedings and
enforcement actions, including as a result of our participation in and execution of
government programs related to the Coronavirus Disease 2019 (COVID-19)
pandemic, such as the processing of unemployment benefits for California and
certain other states; the possibility that the Corporation's future liabilities may be in
excess of its recorded liability and estimated range of possible loss for litigation,
and regulatory and government actions; the possibility that the Corporation could
face increased claims from one or more parties involved in mortgage
securitizations; the Corporation's ability to resolve representations and warranties
repurchase and related claims; the risks related to the discontinuation of the
London Interbank Offered Rate and other reference rates, including increased
expenses and litigation and the effectiveness of hedging strategies; uncertainties
about the financial stability and growth rates of non-U.S. jurisdictions, the risk that
those jurisdictions may face difficulties servicing their sovereign debt, and related
stresses on financial markets, currencies and trade, and the Corporation’s
exposures to such risks, including direct, indirect and operational; the impact of
U.S.

and global interest rates, inflation, currency exchange rates, economic conditions,
trade policies and tensions, including tariffs, and potential geopolitical instability; the
impact of the interest rate and inflationary environment on the Corporation’s
business, financial condition and results of operations; the possibility that future
credit losses may be higher than currently expected due to changes i n economic
assumptions, customer behavior, adverse
developments with respect to U.S. or global economic conditions and other
uncertainties, including the impact of supply chain disruptions, inflationary
pressures and labor shortages on the economic recovery and our business;
potential losses related to the Corporation’s concentration of credit risk; the
Corporation's ability to achieve its expense targets and expectations regarding
revenue, net interest income, provision for credit losses, net charge-offs, effective
tax rate, loan growth or other projections; adverse changes to the Corporation’s
credit ratings from the major credit rating agencies; an inability to access capital
markets or maintain deposits or borrowing costs; estimates of the fair value and
other accounting values, subject to impairment assessments, of certain of the
Corporation’s assets and liabilities; the estimated or actual impact of changes in
accounting standards or assumptions in applying those standards; uncertainty
regarding the content, timing and impact of regulatory capital and liquidity
requirements; the impact of adverse changes to total loss-absorbing capacity
requirements, stress capital buffer requirements and/or global systemically
important bank surcharges; the potential impact of actions of the Board of
Governors of the Federal Reserve System on the Corporation’s capital plans; the
effect of changes in or interpretations of income tax laws and regulations; the
impact of implementation and compliance with U.S. and international laws,
regulations and regulatory interpretations, including, but not limited to, recovery
and resolution planning requirements, Federal Deposit Insurance Corporation
assessments, the Volcker Rule, fiduciary standards, derivatives regulations and the
Coronavirus Aid, Relief, and Economic Security Act and any similar or related rules
and regulations; a failure or disruption in or breach of the Corporation’s operational
or security systems or infrastructure, or those of third parties, including as a result
of cyberattacks or campaigns; the risks related to the transition and physical
impacts of climate change; our ability to achieve environmental, social and
governance goals and commitments or the impact of any changes in the
Corporation’s sustainability strategy or commitments generally; the impact of any
future federal government shutdown and uncertainty regarding the federal
government’s debt limit or changes in fiscal, monetary or regulatory policy; the
emergence of widespread health emergencies or pandemics, including the
magnitude and duration of the COVID-19 pandemic and its impact on the U.S.
and/or global financial market conditions and our business, results of operations,
financial condition and prospects; the impact of
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natural disasters, extreme weather events, military conflict (including the
Russia/Ukraine conflict and potential geopolitical consequences), terrorism or other
geopolitical events; and other matters.
Forward-looking statements speak only as of the date they are made, and the
Corporation undertakes no obligation to update any forward-looking statement to
reflect the impact of circumstances or events that arise after the date the forwardlooking statement was made.
Notes to the Consolidated Financial Statements referred to in Management’s
Discussion and Analysis of Financial Condition and Results of Operations (MD&A)
are incorporated by reference into the MD&A. Certain prior-period amounts have
been reclassified to conform to current-period presentation. Throughout the MD&A,
the Corporation uses certain acronyms and abbreviations which are defined in the
Glossary.

Executive Summary
Business Overview
The Corporation is a Delaware corporation, a bank holding company (BHC) and a
financial holding company. When used in this report, “the Corporation,” “we,” “us”
and “our” may refer to Bank of America Corporation individually, Bank of America
Corporation and its subsidiaries, or certain of Bank of America Corporation’s
subsidiaries or affiliates. Our principal executive offices are located in Charlotte,
North Carolina. Through our various bank and nonbank subsidiaries throughout the
U.S. and in international markets, we provide a diversified range of banking and
nonbank financial services and products through four business segments:
Consumer Banking, Global Wealth & Investment Management (GWIM), Global
Banking and Global Markets, with the remaining operations recorded inAll Other.
We operate our banking activities primarily under the Bank of America, National
Association (Bank of America, N.A. or BANA) charter. At March 31, 2022, the
Corporation had $3.2 trillion in assets and a headcount of approximately 208,000
employees.
As of March 31, 2022, we served clients through operations across the U.S., its
territories and approximately 35 countries. Our retail banking footprint covers all
major markets in the U.S., and we serve approximately 67 million consumer and
small business clients with approximately 4,100 retail financial centers,
approximately 16,000 ATMs, and leading digital banking platforms
(www.bankofamerica.com) with approximately 42 million active users, including
approximately 34 million active mobile users. We offer industry-leading support to
approximately three million small business households. Our GWIM businesses,
with client balances of $3.7 trillion, provide tailored solutions to meet client needs
through a full set of investment management, brokerage, banking, trust and
retirement products. We are a global leader in corporate and investment banking
and trading across a broad range of asset classes serving corporations,
governments, institutions and individuals around the world.
The Corporation’s website is www.bankofamerica.com, and the Investor
Relations portion of our website is https://investor.bankofamerica.com. We use our
website to distribute company information, including as a means of disclosing
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material, non-public information and for complying with our disclosure obligations
under Regulation FD. We routinely post and make accessible financial and other
information, including environmental, social and governance (ESG) information,
regarding the Corporation on our website. Investors should monitor the Investor
Relations portion of our website, in addition to our press releases, U.S. Securities
and Exchange Commission (SEC) filings, public conference calls and webcasts.
Notwithstanding the foregoing, the information contained on our website as
referenced in this paragraph is not incorporated by reference into this Quarterly
Report on Form 10-Q.

Recent Developments
Russia/Ukraine Conflict
Due to the Russia/Ukraine conflict, there has been significant volatility in financial
markets and commodities markets. In addition, multiple jurisdictions have
implemented various economic sanctions on select Russian government and
military leaders, financial institutions, business leaders and the Central Bank of
Russia. The government of Russia has also implemented economic sanctions on
certain non-Russian institutions and prevented outflows of selected currencies from
Russia.
At March 31, 2022, our direct net country exposure to Russia was $759 million,
which primarily consisted of outstanding loans and leases totaling $679 million. All
of our loans to Russian counterparties have been downgraded and reported as
reservable criticized exposure, with their expected credit losses incorporated into
our estimate of the allowance for credit losses. At March 31, 2022, our net country
exposure to Ukraine was not significant. For more information on our Russian
exposure, see Credit Risk Management on page 25.
While the Corporation’s direct exposure to Russia is limited, the potential
duration and impact of the Russia/Ukraine conflict and sanctions regime, including
the impact of future sanctions, on global markets, institutions and macroeconomic
conditions generally, as well as other future possible geopolitical consequences
arising from the current conflict, remain uncertain. Episodes of economic and
market volatility and pressure on supply chains and inflation may continue to occur
and could worsen if the conflict persists or increases in severity. As a result, the
Corporation's businesses, results of operations and financial position could be
adversely affected by any of these factors directly or indirectly arising from the
Russia/Ukraine conflict. For more information on the risks related to the
Russia/Ukraine conflict, see the Market and Geopolitical sections within Item 1A.
Risk Factors of the Corporation’s 2021 Annual Report on Form 10-K.

Capital Management
On April 27, 2022, the Corporation announced that the Board of Directors (the
Board) declared a quarterly cash common stock dividend of $0.21 per share,
payable on June 24, 2022 to shareholders of record as of June 3, 2022.
For more information on our capital resources, see Capital Management on
page 18.

LIBOR and Other Benchmark Rates
Immediately after December 31, 2021, ICE Benchmark Administration (IBA)
ceased publishing British Pound Sterling (GBP), Euro, Swiss Franc, and Japanese
Yen (JPY) London Interbank Offered Rate (LIBOR) settings and one-week and twomonth U.S. dollar (USD) LIBOR settings. However, certain GBP and JPY LIBOR
settings that became no longer representative of the underlying market that such
rates sought to measure are being published using a modified calculation (i.e., on
a “synthetic” basis). The remaining USD LIBOR settings (i.e., overnight, one
month, three month, six month and 12 month) will cease or become nonrepresentative immediately after June 30, 2023.
The Corporation continues to execute its enterprise-wide transition program
with respect to Interbank Offered Rates. The Corporation has ceased entering into
new contracts that use USD LIBOR as a reference rate, subject to certain
exceptions permitted under the supervisory guidance issued by the Federal
Reserve, the Office of the Comptroller of the Currency (OCC) and the Federal
Deposit Insurance Corporation (FDIC). The Corporation also continues to monitor a
variety of market scenarios as part of its transition efforts, including risks
associated with insufficient preparation by individual market participants or the
overall market ecosystem, ability of market participants to transition away from
impacted benchmarks, and access and demand by clients and market participants
to liquidity in certain products, including LIBOR products.
As previously disclosed, the Corporation has remediated a significant majority
of its notional contractual exposure to LIBOR products referencing USD LIBOR
settings ceasing or becoming non-representative immediately after June 30, 2023
(i.e., updated to include fallback provisions to alternative reference rates (ARRs),
e.g., the Secured Overnight Financing Rate for USD LIBOR, based on marketdriven protocols, regulatory guidance, and industry-recommended fallback
provisions and related mechanisms). The remaining non-remediated USD LIBOR
exposure, a majority of which is made up of derivatives and commercial loans,
represents a small minority of outstanding USD LIBOR notional contractual
exposure of the Corporation and will require active dialogue with clients to modify
the contracts. For any residual exposures after June 2023 that continue to have no
fallback provisions, the Corporation is assessing and planning to leverage relevant
contractual and statutory solutions, including the Adjustable Interest Rate (LIBOR)
Act, enacted in March 2022 at the federal level in the U.S., and other relevant
legislation, to transition such exposure to ARRs.
For more information on the expected replacement of LIBOR and other
benchmark rates, see Executive Summary – Recent Developments – LIBOR and
Other Benchmark Rates in the MD&A and Item 1A. Risk Factors – Other of the
Corporation’s 2021 Annual Report on Form 10-K.

Financial Highlights
Table 1

Summary Income Statement and Selected Financial
Data
Three Months Ended March 31
2022
2021

(Dollars in millions, except per share information)

Income statement
Net interest income
Noninterest income
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income
Preferred stock dividends
Net income applicable to common shareholders
Per common share information
Earnings
Diluted earnings
Dividends paid
Performance ratios
Return on average assets (1)
Return on average common shareholders’ equity

$

11,572
11,656
23,228
30
15,319
7,879
812
7,067
467

$

10,197
12,624
22,821
(1,860)
15,515
9,166
1,116
8,050
490

$

6,600

$

7,560

$

0.81
0.80
0.21

$

0.87
0.86
0.18

0.89 %
(1)

Return on average tangible common shareholders’ equity
Efficiency ratio (1)

(2)

1.13 %

11.02

12.28

15.51
65.95

17.08
67.98
December 31
2021

March 31 2022
Balance sheet
Total loans and leases
Total assets
Total deposits
Total liabilities
Total common shareholders’ equity
Total shareholders’ equity
(1)
(2)

$

993,145
3,238,223
2,072,409
2,971,606
239,480
266,617

$

979,124
3,169,495
2,064,446
2,899,429
245,358
270,066

For definitions, see Key Metrics on page 92.
Return on average tangible common shareholders’ equity is a non-GAAP financial measure. For more information and a
corresponding reconciliation to the most closely related financial measures defined by accounting principles generally
accepted in the United States of America (GAAP), see Non-GAAP Reconciliations on page 43.

Net income was $7.1 billion, or $0.80 per diluted share, for the three months ended
March 31, 2022 compared to $8.1 billion, or $0.86 per diluted share, for the same
period in 2021. The decrease in net income was primarily due to an increase in the
provision for credit losses and lower noninterest income, partially offset by higher
net interest income and lower noninterest expense.
Total assets increased $68.7 billion from December 31, 2021 to $3.2 trillion
primarily due to higher trading account assets and federal funds sold and securities
borrowed under agreements to resell to support Global Markets client activity, as
well as loan growth.
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Total liabilities increased $72.2 billion from December 31, 2021 to $3.0 trillion
primarily driven by an increase in federal funds purchased and securities loaned
under agreements to repurchase, accrued expenses and other liabilities and
trading account liabilities due to increased activity in Global Markets.
Shareholders’ equity decreased $3.4 billion from December 31, 2021 primarily
due to market value decreases on derivatives and debt securities and returns of
capital to shareholders through common stock repurchases and common and
preferred stock dividends, partially offset by net income and the issuance of
preferred stock.

Net Interest Income
Net interest income increased $1.4 billion to $11.6 billion for the three months
ended March 31, 2022 compared to the same period in 2021. Net interest yield on
a fully taxable-equivalent (FTE) basis increased 1 basis point (bp) to 1.69 percent.
The increase in net interest income was primarily driven by the deployment of cash
from deposit inflows into debt securities, loan growth and lower premium
amortization, partially offset by a decrease in the acceleration of net capitalized
loan fees due to Paycheck Protection Program (PPP) loan forgiveness. For more
information on net interest yield and the FTE basis, see Supplemental Financial
Data on page 5, and for more information on interest rate risk management, see
Interest Rate Risk Management for the Banking Book on page 41.

Noninterest Income
Table 2

Noninterest Income
Three Months Ended March 31
2022
2021

(Dollars in millions)

Fees and commissions:
Card income
Service charges
Investment and brokerage services
Investment banking fees
Total fees and commissions
Market making and similar activities
Other income
Total noninterest income

$

$

1,403
1,833
4,292
1,457
8,985
3,238
(567)
11,656

$

$

1,435
1,792
4,063
2,246
9,536
3,529
(441)
12,624

Provision for Credit Losses
The provision for credit losses increased $1.9 billion to $30 million for the three
months ended March 31, 2022 compared to a benefit of $1.9 billion in the same
period in 2021. The increase was primarily due to asset quality improvement offset
by a reserve build related to Russian exposure and loan growth, compared to the
impact of the improved macroeconomic outlook in the prior-year period. For more
information on the provision for credit losses, see Allowance for Credit Losses on
page 37.

Noninterest Expense
Table 3

Noninterest Expense

(Dollars in millions)

Compensation and benefits
Occupancy and equipment
Information processing and communications
Product delivery and transaction related
Marketing
Professional fees
Other general operating
Total noninterest expense

$

$

Noninterest expense decreased $196 million to $15.3 billion for the three months
ended March 31, 2022 compared to the same period in 2021. The prior-year period
included the acceleration of expenses due to incentive compensation award
changes and an impairment charge for real estate rationalization. In addition, the
current-year period included lower net Coronavirus Disease 2019 (COVID-19)
costs, partially offset by continued investment in the business.

Income Tax Expense
Table 4

Income Tax Expense

(Dollars in millions)

Noninterest income decreased $968 million to $11.7 billion for the three months
ended March 31, 2022 compared to the same period in 2021. The following
highlights the significant changes.
●

●
●

●

Investment and brokerage services increased $229 million primarily driven by the
impacts of higher market valuations and assets under management (AUM) flows,
partially offset by declines in AUM pricing.
Investment banking fees decreased $789 million primarily driven by lower equity
issuance and debt issuance fees, partially offset by higher advisory fees.
Market making and similar activities decreased $291 million primarily driven by a
weaker performance in Fixed Income, Currencies and Commodities (FICC). The
decrease was due to gains in commodities in the prior-year period for a weatherrelated event and a weaker trading environment for credit products in the
current-year period, partially offset by improved performance across macro
products, increased client activity and a strong trading performance in Equity
derivatives.
Other income decreased $126 million primarily due to certain valuation
adjustments.
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Three Months Ended March 31
2022
2021
9,482
$
9,736
1,760
1,830
1,540
1,425
933
977
397
371
450
403
757
773
15,319
$
15,515

Income before income taxes
Income tax expense
Effective tax rate

$

Three Months Ended March 31
2022
2021
7,879
$
9,166
812
1,116
10.3 %
12.2 %

The effective tax rates for the three months ended March 31, 2022 and 2021 were
primarily driven by our recurring tax preference benefits that mainly consist of tax
credits from ESG investments in affordable housing and renewable energy. Absent
the ESG tax credits, the effective tax rates would have been approximately 24
percent and 23 percent, respectively.

Supplemental Financial Data
Non-GAAP Financial Measures
In this Form 10-Q, we present certain non-GAAP financial measures. Non-GAAP
financial measures exclude certain items or otherwise include components that
differ from the most directly comparable measures calculated in accordance with
GAAP. Non-GAAP financial measures are provided as additional useful information
to assess our financial condition, results of operations (including period-to-period
operating performance) or compliance with prospective regulatory requirements.
These non-GAAP financial measures are not intended as a substitute

for GAAP financial measures and may not be defined or calculated the same way
as non-GAAP financial measures used by other companies.
We view net interest income and related ratios and analyses on an FTE basis,
which when presented on a consolidated basis are non-GAAP financial measures.
To derive the FTE basis, net interest income is adjusted to reflect tax-exempt
income on an equivalent before-tax basis with a corresponding increase in income
tax expense. For purposes of this calculation, we use the federal statutory tax rate
of 21 percent and a representative state tax rate. Net interest yield, which
measures the basis points we earn over the cost of funds, utilizes net interest
income on an FTE basis. We believe that presentation of these items on an FTE
basis allows for comparison of amounts from both taxable and tax-exempt sources
and is consistent with industry practices.
We may present certain key performance indicators and ratios excluding certain
items (e.g., debit valuation adjustment (DVA) gains (losses)), which result in nonGAAP financial measures. We believe that the presentation of measures that
exclude these items is useful because such measures provide additional
information to assess the underlying operational performance and trends of our
businesses and to allow better comparison of period-to-period operating
performance.
We also evaluate our business based on certain ratios that utilize tangible
equity, a non-GAAP financial measure. Tangible equity represents shareholders’
equity or common shareholders’ equity reduced by goodwill and intangible assets
(excluding mortgage servicing rights (MSRs)), net of related deferred tax liabilities
(“adjusted” shareholders’ equity or common shareholders’ equity). These measures
are used to evaluate our use of equity. In addition, profitability, relationship and
investment models use both return on average tangible common shareholders’
equity and return on average tangible shareholders’ equity as key measures to
support our overall growth objectives. These ratios are:

●

●

●

Return on average tangible common shareholders’ equity measures our net
income applicable to common shareholders as a percentage of adjusted average
common shareholders’ equity. The tangible common equity ratio represents
adjusted ending common shareholders’ equity divided by total tangible assets.
Return on average tangible shareholders’ equity measures our net income as a
percentage of adjusted average total shareholders’ equity. The tangible equity
ratio represents adjusted ending shareholders’ equity divided by total tangible
assets.
Tangible book value per common share represents adjusted ending common
shareholders’ equity divided by ending common shares outstanding.

We believe ratios utilizing tangible equity provide additional useful information
because they present measures of those assets that can generate income.
Tangible book value per common share provides additional useful information
about the level of tangible assets in relation to outstanding shares of common
stock.
The aforementioned supplemental data and performance measures are
presented in Table 5 on page 7.
For more information on the reconciliation of these non-GAAP financial
measures to the corresponding GAAP financial measures, see Non-GAAP
Reconciliations on page 43.

Key Performance Indicators
We present certain key financial and nonfinancial performance indicators (key
performance indicators) that management uses when assessing our consolidated
and/or segment results. We believe they are useful to investors because they
provide additional information about our underlying operational performance and
trends. These key performance indicators (KPIs) may not be defined or calculated
in the same way as similar KPIs used by other companies. For information on how
these metrics are defined, see Key Metrics on page 92.
Our consolidated key performance indicators, which include various equity and
credit metrics, are presented in Table 1 on page 4 and Table 5 on page 7.
For information on key segment performance metrics, see Business Segment
Operations on page 9.
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Table 5

Selected Quarterly Financial Data
2022 Quarter

(In millions, except per share information)

2021 Quarters

First

Fourth

Third

Second

First

Income statement
Net interest income

$

11,572

$

11,410

$

11,094

$

10,233

$

10,197

Noninterest income

11,656

10,650

11,672

11,233

12,624

Total revenue, net of interest expense

23,228

22,060

22,766

21,466

22,821

Provision for credit losses
Noninterest expense
Income before income taxes

30

(489)

(624)

15,319

14,731

14,440

7,879

(1,621)

(1,860)

15,045

15,515

7,818

8,950

8,042

9,166

812

805

1,259

(1,182)

1,116

Net income

7,067

7,013

7,691

9,224

8,050

Net income applicable to common shareholders

6,600

6,773

7,260

8,964

7,560

Average common shares issued and outstanding

8,136.8

8,226.5

8,430.7

8,620.8

8,700.1

Average diluted common shares issued and outstanding

8,202.1

8,304.7

8,492.8

8,735.5

8,755.6

Income tax expense

Performance ratios
Return on average assets (1)

0.89 %

0.88 %

0.99 %

1.23 %

Four-quarter trailing return on average assets(2)

0.99

1.05

1.04

0.97

0.79

Return on average common shareholders’ equity (1)

11.02

10.90

11.43

14.33

12.28

Return on average tangible common shareholders’ equity (3)

15.51

15.25

15.85

19.90

17.08

Return on average shareholders’ equity (1)

10.64

10.27

11.08

13.47

11.91

Return on average tangible shareholders’ equity (3)

14.40

13.87

14.87

18.11

16.01

Total ending equity to total ending assets

8.23

8.52

8.83

9.15

9.23

Total average equity to total average assets

8.40

8.56

8.95

9.11

9.52

25.86

25.33

24.10

17.25

20.68

Dividend payout (1)

1.13 %

Per common share data
Earnings

$

0.81

$

0.82

$

0.86

$

1.04

$

0.87

Diluted earnings

0.80

0.82

0.85

1.03

Dividends paid

0.21

0.21

0.21

0.18

0.18

29.70

30.37

30.22

29.89

29.07

Book value

(1)

Tangible book value

20.99

(3)

Market capitalization

$

21.68

332,320

$

977,793

$

21.69

359,383

$

945,062

$

0.86

21.61

349,841

$

920,509

$

20.90

349,925

$

907,900

$

332,337

Average balance sheet
Total loans and leases

$

907,723

Total assets

3,207,702

3,164,118

3,076,452

3,015,113

2,879,221

Total deposits

2,045,811

2,017,223

1,942,705

1,888,834

1,805,747

Long-term debt

246,042

248,525

248,988

232,034

220,836

Common shareholders’ equity

242,865

246,519

252,043

250,948

249,648

Total shareholders’ equity

269,309

270,883

275,484

274,632

274,047

Asset quality
Allowance for credit losses (4)

$

Allowance for loan and lease losses as a percentage of total loans and leases outstanding(5)

$

Net charge-offs

262
$

Annualized net charge-offs as a percentage of average loans and leases outstanding

(5)

392

13,843

$

4,697

1.23 %

Allowance for loan and lease losses as a percentage of total nonperforming loans and leases(5)

Capital ratios at period end

13,483
4,778

Nonperforming loans, leases and foreclosed properties (5)

$

14,693

$

4,831

15,782

1.28 %

1.43 %

1.55 %

271

279

287

362

$

463

$

5,031

$

595

17,997
5,299
1.80 %
313

$

823

0.16 %

0.15 %

0.20 %

0.27 %

0.37 %

(6)

Common equity tier 1 capital

10.4 %

10.6 %

11.1 %

11.5 %

11.8 %

Tier 1 capital

12.0

12.1

12.6

13.0

13.3

Total capital

14.0

14.1

14.7

15.1

15.6

Tier 1 leverage

6.3

6.4

6.6

6.9

7.2

Supplementary leverage ratio

5.4

5.5

5.6

5.9

7.0

Tangible equity (3)

6.2

6.4

6.7

7.0

7.0

5.3

5.7

5.9

6.2

6.2

Total loss-absorbing capacity to risk-weighted assets

27.2 %

26.9 %

27.7 %

27.7 %

26.8 %

Total loss-absorbing capacity to supplementary leverage exposure

12.2

12.1

12.4

12.5

14.1

Eligible long-term debt to risk-weighted assets

14.4

14.1

14.4

14.1

13.0

6.5

6.3

6.4

6.3

6.8

Tangible common equity

(3)

Total loss-absorbing capacity and long-term debt metrics

Eligible long-term debt to supplementary leverage exposure
(1)
(2)
(3)
(4)
(5)
(6)

For definitions, see Key Metrics on page 92.
Calculated as total net income for four consecutive quarters divided by annualized average assets for four consecutive quarters.
Tangible equity ratios and tangible book value per share of common stock are non-GAAP financial measures. For more information on these ratios and corresponding reconciliations to GAAP financial measures, see Supplemental Financial Data on page 5 and
Non-GAAP Reconciliations on page 43.
Includes the allowance for loan and lease losses and the reserve for unfunded lending commitments.
Balances and ratios do not include loans accounted for under the fair value option. For additional exclusions from nonperforming loans, leases and foreclosed properties, see Consumer Portfolio Credit Risk Management – Nonperforming Consumer Loans,
Leases and Foreclosed Properties Activity on page 30 and corresponding Table 24 and Commercial Portfolio Credit Risk Management – Nonperforming Commercial Loans, Leases and Foreclosed Properties Activity on page 34 and corresponding Table 31.
For more information, including which approach is used to assess capital adequacy, see Capital Management on page 18.
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Table 6

Quarterly Average Balances and Interest Rates - FTE Basis
Interest
Income/
Expense (1)

Average
Balance

Yield/
Rate

First Quarter 2022

(Dollars in millions)

Interest
Income/
Expense (1)

Average
Balance

Yield/
Rate

First Quarter 2021

Earning assets
Interest-bearing deposits with the Federal Reserve, non-U.S. central
banks and other banks
Time deposits placed and other short-term investments
Federal funds sold and securities borrowed or purchased under
agreements to resell (2)
Trading account assets
Debt securities
Loans and leases (3)
Residential mortgage
Home equity
Credit card
Direct/Indirect and other consumer
Total consumer
U.S. commercial
Non-U.S. commercial
Commercial real estate (4)
Commercial lease financing
Total commercial
Total loans and leases
Other earning assets
Total earning assets
Cash and due from banks
Other assets, less allowance for loan and lease losses
Total assets
Interest-bearing liabilities
U.S. interest-bearing deposits
Demand and money market deposits
Time and savings deposits
Total U.S. interest-bearing deposits
Non-U.S. interest-bearing deposits

$

(1)
(2)
(3)
(4)
(5)
(6)
(7)

$

299,404
151,969
975,656

$

$

Total interest-bearing deposits
Federal funds purchased and securities loaned or sold under agreements
to repurchase (5)
Short-term borrowings and other interest-bearing liabilities (2, 5)
Trading account liabilities
Long-term debt
Total interest-bearing liabilities
Noninterest-bearing sources
Noninterest-bearing deposits
Other liabilities (6)
Shareholders’ equity
Total liabilities and shareholders’ equity
Net interest spread
Impact of noninterest-bearing sources
Net interest income/yield on earning assets (7)

244,971
9,253

$

(7)
1,096
3,838

223,979
27,784
78,409
104,632
434,804
346,510
118,767
63,065
14,647
542,989
977,793
120,798
2,779,844
28,082
399,776
3,207,702

1,001,184
163,981
1,165,165
81,879

86
12

1,525
220
1,940
579
4,264
2,127
504
387
106
3,124
7,388
587
13,000

0.14 %
0.52

$

(0.01)
2.92
1.58
2.73
3.21
10.03
2.25
3.96
2.49
1.72
2.49
2.92
2.33
3.06
1.97
1.89

$

$

80
40
120
44

0.03 %
0.10
0.04
0.22

1,247,044

164

0.05

217,152
126,454
64,240
246,042
1,900,932

79
(191)
364
906
1,322

0.15
(0.61)
2.30
1.50
0.28

798,767
238,694
269,309
3,207,702

$

$

$

11,678

278,098
8,742

$

29
4

249,985
145,089
788,638

(7)
885
2,745

219,005
33,634
74,165
91,430
418,234
322,010
90,904
59,736
16,839
489,489
907,723
103,650
2,481,925
33,925
363,371
2,879,221

1,529
281
1,947
559
4,316
2,051
409
365
132
2,957
7,273
577
11,506

889,793
158,575
1,048,368
81,966

$

0.04 %
0.18
(0.01)
2.47
1.41
2.80
3.38
10.65
2.48
4.17
2.58
1.83
2.48
3.15
2.45
3.24
2.26
1.87

77
51
128
5

0.04 %
0.13
0.05
0.02

1,130,334

133

0.05

193,325
99,911
42,923
220,836
1,687,329

111
(190)
246
898
1,198

0.23
(0.77)
2.32
1.65
0.29

675,413
242,432
274,047
2,879,221

1.61 %
0.08
1.69 %

$

10,308

1.58 %
0.10
1.68 %

Includes the impact of interest rate risk management contracts. For more information, see Interest Rate Risk Management for the Banking Book on page 41.
For more information on negative interest, seeNote 1 – Summary of Significant Accounting Principles to the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.
Nonperforming loans are included in the respective average loan balances. Income on these nonperforming loans is generally recognized on a cost recovery basis.
Includes U.S. commercial real estate loans of $58.5 billion and $56.6 billion, and non-U.S. commercial real estate loans of $4.5 billion and $3.1 billion for the first quarter of 2022 and 2021.
Certain prior-period amounts have been reclassified to conform to current period presentation.
Includes $30.2 billion and $31.3 billion of structured notes and liabilities for the first quarter of 2022 and 2021.
Net interest income includes FTE adjustments of $106 million and $111 million for the first quarter of 2022 and 2021.
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Business Segment Operations
Segment Description and Basis of Presentation
We report our results of operations through four business segments:Consumer
Banking, GWIM, Global Banking a n d Global Markets, with the remaining
operations recorded in All Other. We manage our segments and report their results
on an FTE basis. For more information, see Business Segment Operations in the
MD&A of the Corporation’s 2021 Annual Report on Form 10-K.
We periodically review capital allocated to our businesses and allocate capital
annually during the strategic and capital planning processes. We utilize a
methodology that considers the effect of regulatory capital requirements in addition
to internal risk-based capital models. Our internal risk-based capital models use a
risk-adjusted methodology incorporating each segment’s credit, market, interest
rate, business and operational risk components. For more information on the
nature of these risks, see Managing Risk on page 18. The capital allocated to the
business segments is referred to as

allocated capital. Allocated equity in the reporting units is comprised of allocated
capital plus capital for the portion of goodwill and intangibles specifically assigned
to the reporting unit. For more information, including the definition of a reporting
unit, see Note 7 – Goodwill and Intangible Assets to the Consolidated Financial
Statements.
For more information on our presentation of financial information on an FTE
basis, see Supplemental Financial Data on page 5, and for reconciliations to
consolidated total revenue, net income and period-end total assets, see Note 17 –
Business Segment Information to the Consolidated Financial Statements.

Key Performance Indicators
We present certain key financial and nonfinancial performance indicators that
management uses when evaluating segment results. We believe they are useful to
investors because they provide additional information about our segments’
operational performance, customer trends and business growth.

Consumer Banking
Deposits

Consumer Lending

Total Consumer Banking

Three Months Ended March 31
2022

(Dollars in millions)

Net interest income
Noninterest income:
Card income
Service charges
All other income
Total noninterest income

$

Effective tax rate

$

$

2021

2022
3,278

(8)
843
68
903

Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income

2021
4,052

$

2,628

$

2022
2,642

$

2021
6,680

$

% Change
13 %

(5)
830
73
898

1,193
1
36
1,230

1,194
1
56
1,251

1,185
844
104
2,133

1,189
831
129
2,149

—
2
(19)
(1)

4,955

4,176

3,858

3,893

8,813

8,069

9

73
3,008
1,874
459
1,415

74
3,209
893
219
674

(125)
1,913
2,070
507
1,563

(691)
1,922
2,662
652
2,010

(52)
4,921
3,944
966
2,978

(617)
5,131
3,555
871
2,684

(92)
(4)
11
11
11

$

$

$

$

(1)

$

24.5 %

Net interest yield
Return on average allocated capital
Efficiency ratio

5,920

1.56 %
44
60.71

1.46 %
23
76.87

3.79 %
23
49.58

3.74 %
31
49.34

24.5 %

2.48
30
55.84

2.51
28
63.59

Balance Sheet
Three Months Ended March 31
Average
Total loans and leases
Total earning assets (2)
Total assets (2)
Total deposits
Allocated capital

Period end
Total loans and leases
Total earning assets (2)
Total assets (2)
Total deposits
(1)
(2)

2022
$

$

4,215
1,050,490
1,084,343
1,050,247
13,000
March 31
2022
4,165
1,083,664
1,117,241
1,082,885

2021
$

$

4,607
912,135
950,803
917,319
12,000
December 31
2021
4,206
1,048,009
1,082,449
1,049,085

$

$

2022
279,853
281,255
287,660
5,853
27,000
March 31
2022
282,157
284,069
290,972
6,055

$

$

2021
286,284
286,720
290,709
6,818
26,500
December 31
2021
282,305
282,850
289,220
5,910

$

$

2022
284,068
1,092,742
1,133,001
1,056,100
40,000
March 31
2022
286,322
1,125,963
1,166,443
1,088,940

$

$

2021
290,891
957,112
999,769
924,137
38,500

% Change
(2) %
14
13
14
4

December 31
2021
286,511
1,090,331
1,131,142
1,054,995

% Change
— %
3
3
3

Estimated at the segment level only.
In segments and businesses where the total of liabilities and equity exceeds assets, we allocate assets fromAll Other to match the segments’ and businesses’ liabilities and allocated shareholders’ equity. As a result, total earning assets and total assets of the
businesses may not equal total Consumer Banking.
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Consumer Banking, comprised of Deposits and Consumer Lending, offers a
diversified range of credit, banking and investment products and services to
consumers and small businesses. For more information about Consumer Banking,
see Business Segment Operations in the MD&A of the Corporation’s 2021 Annual
Report on Form 10-K.

Consumer Banking Results
Net income for Consumer Banking increased $294 million to $3.0 billion during the
three months ended March 31, 2022 compared to the same period in 2021 due to
higher revenue and lower noninterest expense, partially offset by a lower benefit in
the provision for credit losses. Net interest income increased $760 million to $6.7
billion primarily due to the benefit of higher deposit balances and the allocation of
asset and liability management (ALM) results, partially offset by a decrease in the
acceleration of net capitalized loan fees due to PPP loan forgiveness. Noninterest
income decreased $16 million to $2.1 billion primarily driven by changes to
overdraft services, lower mortgage banking income, the allocation of ALM results
and lower card income, partially offset by higher other service charges due to
increased client activity.
The benefit in the provision for credit losses decreased $565 million to $52
million primarily due to the impact of the improved macroeconomic outlook in the
prior-year period. Noninterest expense decreased $210 million to $4.9 billion
primarily driven by an impairment charge for real estate rationalization in the prioryear period, partially offset by continued investments for business growth and
increased client activity.
The return on average allocated capital was 30 percent, up from 28 percent,
driven by higher net income, partially offset by an increase in allocated capital. For
more information on capital allocated to the business segments, see Business
Segment Operations on page 9.

deposit balances. Noninterest income increased $5 million to $903 million primarily
driven by higher other service charges due to increased client activity and
investment and brokerage fees, largely offset by changes to overdraft services and
the allocation of ALM results.
Noninterest expense decreased $201 million to $3.0 billion primarily driven by
an impairment charge for real estate rationalization in the prior-year period, partially
offset by continued investments for business growth and increased client activity.
Average deposits increased $132.9 billion to $1.1 trillion primarily due to net
inflows of $79.1 billion in checking and $51.1 billion in money market savings
largely driven by strong organic growth.
The table below provides key performance indicators for Deposits.
Management uses these metrics, and we believe they are useful to investors
because they provide additional information to evaluate our deposit profitability and
digital/mobile trends.

Key Statistics – Deposits
Three Months Ended March 31
2022
Total deposit spreads (excludes noninterest costs)
Period End
Consumer investment assets (in millions)

Active mobile banking users (in thousands)
Financial centers
ATMs
(1)
(2)

Deposits
Net income for Deposits increased $741 million to $1.4 billion due to higher
revenue and lower noninterest expense. Net interest income increased $774 million
to $4.1 billion primarily due to the allocation of ALM results and the benefit of higher

(2)

Active digital banking users (in thousands)

(3)
(4)

(3)
(4)

(1)

2021
1.65%

$

357,593

1.73%

$

324,479

42,269

40,286

33,589
4,056
15,959

31,487
4,324
16,905

Includes deposits held in Consumer Lending.
Includes client brokerage assets, deposit sweep balances and AUM inConsumer Banking.
Represents mobile and/or online active users over the past 90 days.
Represents mobile active users over the past 90 days.

Consumer investment assets increased $33.1 billion to $357.6 billion driven by
client flows and market performance. Active mobile banking users increased
approximately two million, reflecting continuing changes in our customers’ banking
preferences. We had a net decrease of 268 financial centers and 946 ATMs as we
continue to optimize our consumer banking network.
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Consumer Lending
Net income for Consumer Lending decreased $447 million to $1.6 billion primarily
due to a lower benefit in the provision for credit losses. Net interest income
declined $14 million to $2.6 billion primarily due to a decrease in the acceleration of
net capitalized loan fees due to PPP loan forgiveness, largely offset by the
allocation of ALM results. Noninterest income decreased $21 million to $1.2 billion
primarily driven by lower mortgage banking income.
The benefit in the provision for credit losses decreased $566 million to $125
million primarily due to the impact of the improved macroeconomic outlook in the
prior-year period.
Average loans decreased $6.4 billion to $279.9 billion primarily driven by a
decline in PPP loans, partially offset by an increase in credit card loans.
The table below provides key performance indicators for Consumer Lending.
Management uses these metrics, and we believe they are useful to investors
because they provide additional information about loan growth and profitability.

Key Statistics – Consumer Lending
2022

otal credit card (1)
Gross interest yield (2)
Risk-adjusted margin (3)
New accounts (in thousands)
Purchase volumes
Debit card purchase volumes
(1)
(2)
(3)

$
$

2021
9.90%
10.40
977
80,914 $
117,584 $

10.52%
9.29
674
64,591
107,907

(1)
Three Months Ended March 31
2022

(Dollars in millions)

Consumer Banking:
First mortgage
Home equity
Total (2):
First mortgage
Home equity

(2)

Includes GWIM's credit card portfolio.
Calculated as the effective annual percentage rate divided by average loans.
Calculated as the difference between total revenue, net of interest expense, and net credit losses divided by average loans.
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Key Statistics – Loan Production

(1)

Three Months Ended March 31
ollars in millions)

During the three months ended March 31, 2022, the total risk-adjusted margin
increased 111 basis points (bps) compared to the same period in 2021 primarily
driven by lower net credit losses, partially offset by lower net interest margin and
lower fee income. Total credit card purchase volumes increased $16.3 billion to
$80.9 billion as spending continued to recover, with improvements across all
categories. Debit card purchase volumes increased $9.7 billion to $117.6 billion
due to continued growth in spending.

2021

$

8,116
1,725

$

9,182
410

$

16,353
2,040

$

15,233
503

The loan production amounts represent the unpaid principal balance of loans and, in the case of home equity, the principal
amount of the total line of credit.
In addition to loan production in Consumer Banking, there is also first mortgage and home equity loan production inGWIM.

First mortgage loan originations for Consumer Banking and the total
Corporation decreased $1.1 billion and increased $1.1 billion during the three
months ended March 31, 2022 compared to the same period in 2021 primarily
driven by changes in demand.
Home equity production in Consumer Banking and the total Corporation
increased $1.3 billion and $1.5 billion during the three months ended March 31,
2022 primarily driven by higher demand.

Global Wealth & Investment Management
Three Months Ended March 31
2022

(Dollars in millions)

Net interest income
Noninterest income:
Investment and brokerage services
All other income
Total noninterest income
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income

$

$

Effective tax rate

2021
1,668

$

1,331

3,654
154
3,808
5,476

3,391
249
3,640
4,971

8
(38)
5
10

(41)
4,015
1,502
368
1,134

(65)
3,867
1,169
286
883

(37)
4
28
29
28

$

24.5 %

Net interest yield
Return on average allocated capital
Efficiency ratio

% Change
25 %

24.5 %

1.62
26
73.31

1.50
22
77.79

Balance Sheet
Three Months Ended March 31
Average
Total loans and leases
Total earning assets
Total assets
Total deposits
Allocated capital

Period end
Total loans and leases
Total earning assets
Total assets
Total deposits

GWIM consists of two primary businesses: Merrill Wealth Management andBank of
America Private Bank. For more information about GWIM, see Business Segment
Operations in the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.
Net income for GWIM increased $251 million to $1.1 billion driven by higher
revenue, partially offset by higher noninterest expense. The operating margin was
27 percent compared to 24 percent a year ago.
Net interest income increased $337 million to $1.7 billion driven by the benefits
of deposit and loan growth.
Noninterest income, which primarily includes investment and brokerage services
income, increased $168 million to $3.8 billion primarily due to the impacts of higher
market valuations and positive AUM flows, partially offset by declines in AUM
pricing.
Noninterest expense increased $148 million to $4.0 billion primarily driven by
higher revenue-related incentives.

$

$

2022
210,937
418,248
431,040
384,902
17,500
March 31
2022
214,273
419,903
433,122
385,288

$

$

2021
188,495
360,099
372,594
326,370
16,500

% Change
12 %
16
16
18
6

December 31
2021
208,971
425,112
438,275
390,143

% Change
3 %
(1)
(1)
(1)

The return on average allocated capital was 26 percent, up from 22 percent,
due to higher net income, partially offset by an increase in allocated capital. For
more information on capital allocated to the business segments, see Business
Segment Operations on page 9.
Average loans increased $22.4 billion to $210.9 billion primarily driven by
securities-based lending, residential mortgage and custom lending. Average
deposits increased $58.5 billion to $384.9 billion primarily driven by inflows from
new and existing accounts.
Merrill Wealth Management revenue of $4.6 billion increased 10 percent
primarily driven by higher asset management fees and the benefits of deposit and
loan growth.
Bank of America Private Bank revenue of $887 million increased 13 percent
driven by the benefits of deposit and loan growth and higher market valuations.
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Key Indicators and Metrics
Three Months Ended March 31
2022

(Dollars in millions)

Revenue by Business
Merrill Wealth Management

2021

$

4,589

$

4,185

Bank of America Private Bank
Total revenue, net of interest expense

$

887
5,476

$

786
4,971

Client Balances by Business, at period end
Merrill Wealth Management

$

3,116,052

$

2,922,770

$

598,100
3,714,152

$

557,569
3,480,339

Bank of America Private Bank
Total client balances
Client Balances by Type, at period end
Assets under management
Brokerage and other assets
Deposits
Loans and leases (1)
Less: Managed deposits in assets under management
Total client balances
Assets Under Management Rollforward
Assets under management, beginning of period
Net client flows
Market valuation/other
Total assets under management, end of period
Total wealth advisors, at period end
(1)
(2)

(2)

$

$

$

$

1,571,605
1,592,802
385,288
217,461
(53,004)
3,714,152

$

1,638,782
15,537
(82,714)
1,571,605

$

18,571

$

$

1,467,487
1,535,424
333,254
192,725
(48,551)
3,480,339

1,408,465
18,208
40,814
1,467,487
19,808

Includes margin receivables which are classified in customer and other receivables on the Consolidated Balance Sheet.
Includes advisors across all wealth management businesses in GWIM and Consumer Banking.

Client Balances
Client balances increased $233.8 billion, or seven percent, to $3.7 trillion at March 31, 2022 compared to March 31, 2021. The increase in client balances was primarily due
to positive client flows and higher market valuations.
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Global Banking
Three Months Ended March 31
2022

(Dollars in millions)

Net interest income
Noninterest income:
Service charges
Investment banking fees
All other income
Total noninterest income
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income

$

$

Effective tax rate

2021
2,344

$

1,980

886
880
1,084
2,850
5,194

847
1,172
634
2,653
4,633

165
2,683
2,346
622
1,724

(1,126)
2,782
2,977
804
2,173

$

26.5 %

Net interest yield
Return on average allocated capital
Efficiency ratio

% Change
18 %
5
(25)
71
7
12
n/m
(4)
(21)
(23)
(21)

27.0 %

1.68
16
51.65

1.56
21
60.04

Balance Sheet
Three Months Ended March 31
Average
Total loans and leases
Total earning assets
Total assets
Total deposits
Allocated capital

Period end
Total loans and leases
Total earning assets
Total assets
Total deposits

$

$

2022
358,807
566,277
630,517
539,912
44,500
March 31
2022
367,423
558,639
623,168
533,820

$

$

2021
330,107
515,880
576,145
487,034
42,500

% Change
9 %
10
9
11
5

December 31
2021
352,933
574,583
638,131
551,752

% Change
4 %
(3)
(2)
(3)

n/m = not meaningful

Global Banking, which includes Global Corporate Banking, Global Commercial
Banking, Business Banking and Global Investment Banking, provides a wide range
of lending-related products and services, integrated working capital management
and treasury solutions, and underwriting and advisory services through our network
of offices and client relationship teams. For more information about Global Banking,
see Business Segment Operations in the MD&A of the Corporation’s 2021 Annual
Report on Form 10-K.
Net income for Global Banking decreased $449 million to $1.7 billion for the
three months ended March 31, 2022 compared to the same period in 2021 driven
by higher provision for credit losses, partially offset by higher revenue and lower
noninterest expense.
Net interest income increased $364 million to $2.3 billion primarily due to the
allocation of ALM results and the benefit of higher deposit and loan balances,
partially offset by lower credit and deposit spreads.
Noninterest income increased $197 million to $2.9 billion driven by growth in
ESG investment activities, partially offset by lower investment banking fees. In
addition, the prior-year period included weather-related impairment charges on
certain renewable energy investments.

The provision for credit losses increased $1.3 billion to $165 million primarily
due to a reserve build driven by Russian exposure and loan growth compared to a
benefit in the provision for credit losses of $1.1 billion in the prior-year period due to
the improved macroeconomic outlook.
Noninterest expense decreased $99 million to $2.7 billion, as the prior-year
period included an acceleration of expenses due to incentive compensation award
changes, partially offset by continued investment in the business.
The return on average allocated capital was16 percent, down from 21 percent,
due to lower net income and higher allocated capital. For more information on
capital allocated to the business segments, see Business Segment Operations on
page 9.

Global Corporate, Global Commercial and Business Banking
The following table and discussion present a summary of the results, which exclude
certain investment banking and PPP activities in Global Banking.
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Global Corporate, Global Commercial and Business Banking
Global Corporate Banking

Global Commercial Banking

Business Banking

Total

Three Months Ended March 31
2022

(Dollars in millions)

Revenue
Business Lending
Global Transaction Services (1)
Total revenue, net of interest expense

$
$

2021
1,060
949
2,009

$
$

2022
654
711
1,365

$
$

2021
993
896
1,889

$
$

2022
898
772
1,670

$
$

2021
58
243
301

$
$

2022
55
222
277

$
$

2021
2,111
2,088
4,199

$

1,607
1,705
3,312

$

Balance Sheet
Average
Total loans and leases
Total deposits (1)

$

166,994
257,903

$

148,237
229,925

$

177,483
223,741

$

160,309
203,777

$

12,837
58,268

$

13,001
53,309

$

357,314
539,912

$

321,547
487,011

Period end
Total loans and leases
Total deposits (1)

$

174,134
255,694

$

148,914
242,923

$

179,253
219,462

$

155,842
207,810

$

12,794
58,660

$

12,813
55,248

$

366,181
533,816

$

317,569
505,981

(1)

Prior periods have been revised to conform to current-period presentation.

Business Lending revenue increased $504 million for the three months ended
March 31, 2022 compared to the same period in 2021 primarily due to ESG
investment activities and the benefit of higher loan balances, partially offset by
lower credit spreads. In addition, the prior-year period included weather-related
impairment charges on certain renewable energy investments.
Global Transaction Services revenue increased $383 million driven by the
allocation of ALM results and the benefit of higher deposit balances, partially offset
by lower deposit spreads.
Average loans and leases increased 11 percent due to higher client demand.
Average deposits increased 11 percent due to continued portfolio growth.

Global Investment Banking
Client teams and product specialists underwrite and distribute debt, equity and loan
products, and provide advisory services and tailored risk management solutions.
The economics of certain investment banking and underwriting activities are shared
primarily between Global Banking and Global Markets under an internal revenuesharing arrangement. Global Banking originates certain deal-related transactions
with our corporate and commercial clients that are executed and distributed by
Global Markets. To provide a complete discussion of our

15 Bank of America

consolidated investment banking fees, the table below presents total Corporation
investment banking fees and the portion attributable to Global Banking.

Investment Banking Fees
Global Banking

Total Corporation

Three Months Ended March 31
2022

(Dollars in millions)

Products
Advisory
Debt issuance
Equity issuance

$

Gross investment banking fees
Self-led deals
Total investment banking fees

2021
439
359
82

$

880
(29)
$

851

2022
357
423
392

$

1,172
(17)
$

1,155

2021
473
831
225

$

1,529
(72)
$

1,457

400
988
900
2,288
(42)

$

2,246

Total Corporation investment banking fees of $1.5 billion, which exclude self-led
deals and are primarily included within Global Banking and Global Markets,
decreased 35 percent for the three months ended March 31, 2022 compared to the
same period in 2021 primarily driven by lower equity issuance and debt issuance
fees, partially offset by higher advisory fees.

Global Markets
Three Months Ended March 31
2022

(Dollars in millions)

Net interest income
Noninterest income:
Investment and brokerage services
Investment banking fees
Market making and similar activities
All other income
Total noninterest income
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income

$

2021
993

$

Effective tax rate

$

990

545
582
3,190
(18)
4,299
5,292

560
981
3,470
197
5,208
6,198

5
3,117
2,170
575
1,595

(5)
3,427
2,776
722
2,054

$

26.5 %

Return on average allocated capital
Efficiency ratio

% Change
— %
(3)
(41)
(8)
(109)
(17)
(15)
n/m
(9)
(22)
(20)
(22)

26.0 %

15
58.90

22
55.29

Balance Sheet
Three Months Ended March 31
2022
Average
Trading-related assets:
Trading account securities
Reverse repurchases
Securities borrowed
Derivative assets
Total trading-related assets
Total loans and leases
Total earning assets
Total assets
Total deposits
Allocated capital

Period end
Total trading-related assets
Total loans and leases
Total earning assets
Total assets
Total deposits

$

$

301,285
138,581
114,468
41,820
596,154
108,576
610,926
858,719
44,393
42,500
March 31
2022
616,811
110,037
609,290
883,304
43,371

2021

$

$

% Change

265,181
99,886
89,253
47,469
501,789
77,415
495,324
723,264
53,852
38,000

14 %
39
28
(12)
19
40
23
19
(18)
12

December 31
2021
491,160
114,846
561,135
747,794
46,374

% Change
26 %
(4)
9
18
(6)

n/m = not meaningful

Global Markets offers sales and trading services and research services to
institutional clients across fixed-income, credit, currency, commodity and equity
businesses. Global Markets product coverage includes securities and derivative
products in both the primary and secondary markets. For more information about
Global Markets, see Business Segment Operations in the MD&A of the
Corporation’s 2021 Annual Report on Form 10-K.
The following explanations for current period-over-period changes forGlobal
Markets, including those disclosed under Sales and Trading Revenue, are the
same for amounts including and excluding net DVA. Amounts excluding net DVA
are a non-GAAP financial measure. For more information on net DVA, see
Supplemental Financial Data on page 5.
Net income for Global Markets decreased $459 million to $1.6 billion for the
three months ended March 31, 2022 compared to the same period in 2021. Net
DVA gains were $69 million compared to losses of $2 million in 2021. Excluding net
DVA, net income decreased $513 million to $1.5 billion. These decreases were
primarily driven by lower revenue, partially offset by lower noninterest expense.

Revenue decreased $906 million to $5.3 billion primarily driven by lower
investment banking fees and sales and trading revenue. Sales and trading revenue
decreased $359 million, and excluding net DVA, decreased $430 million. These
decreases were driven by lower revenue in FICC, partially offset by higher revenue
in Equities.
Noninterest expense decreased $310 million to 3.1 billion primarily driven by the
realignment of a liquidating business activity from Global Markets to All Other in the
fourth quarter of 2021. In addition, the prior-year period included an acceleration of
expenses from incentive compensation award changes.
Average total assets increased $135.5 billion to $858.7 billion for the three
months ended March 31, 2022 compared to same period in 2021 driven by higher
levels of inventory and loan growth in FICC as well as higher client balances in
Equities. Period-end total assets increased $135.5 billion from December 31, 2021
to $883.3 billion driven by higher levels of inventory in FICC and increased hedging
of client activity with stock positions relative to derivatives in Equities.
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The return on average allocated capital was 15 percent, down from 22 percent,
reflecting lower net income and an increase in allocated capital. For more
information on capital allocated to the business segments, see Business Segment
Operations on page 9.

Sales and Trading Revenue
For a description of sales and trading revenue, see Business Segment Operations
in the MD&A of the Corporation’s 2021

Sales and Trading Revenue

Annual Report on Form 10-K. The table below and related discussion present sales
and trading revenue, substantially all of which is in Global Markets, with the
remainder in Global Banking. In addition, the following table and related discussion
present sales and trading revenue, excluding net DVA, which is a non-GAAP
financial measure. For more information on net DVA, see Supplemental Financial
Data on page 5.

(1, 2, 3)
Three Months Ended March 31
2022

(Dollars in millions)

2021

Sales and trading revenue
Fixed income, currencies and commodities
Equities
Total sales and trading revenue
Sales and trading revenue, excluding net DVA

$
$

Total sales and trading revenue, excluding net DVA
(2)
(3)
(4)

$
$

3,242
1,836
5,078

(4)

Fixed income, currencies and commodities
Equities

(1)

2,708
2,011
4,719

$

2,648
2,002

$

3,251
1,829

$

4,650

$

5,080

For more information on sales and trading revenue, seeNote 3 – Derivativesto the Consolidated Financial Statements.
Includes FTE adjustments of $93 million and $73 million for the three months ended March 31, 2022 and 2021.
Includes Global Banking sales and trading revenue of $179 million and $104 million for the three months ended March 31, 2022 and 2021.
FICC and Equities sales and trading revenue, excluding net DVA, is a non-GAAP financial measure. FICC net DVA gains (losses) were $60 million and $(9) million for the three months ended March 31, 2022 and 2021. Equities net DVA gains were $9 million
and $7 million for the three months ended March 31, 2022 and 2021.

FICC revenue decreased $603 million for the three months ended March 31, 2022 compared to the same period in 2021 driven by gains in commodities in the prior-year
period for a weather-related event and a weaker trading environment for credit products in the current-year period, partially offset by improved performance across macro
products. Equities revenue increased $173 million driven by increased client activity and a strong trading performance in derivatives.

All Other
Three Months Ended March 31
2022

(Dollars in millions)

Net interest income
Noninterest income (loss)
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Loss before income taxes
Income tax benefit
Net income (loss)

$

2021
(7)
(1,434)
(1,441)
(47)
583
(1,977)
(1,613)
(364)

$

$

$

87
(1,026)
(939)

% Change
(108) %
40
53

(47)
308
(1,200)
(1,456)
256

—
89
65
11
n/m

Balance Sheet
Three Months Ended March 31
Average
Total loans and leases
Total assets (1)
Total deposits

Period end
Total loans and leases
Total assets (1)
Total deposits

2022
$

$

2021
15,405
154,425
20,504

March 31
2022
15,090
132,186
20,990

$

$

20,815
207,449
14,354
December 31
2021
15,863
214,153
21,182

% Change
(26) %
(26)
43

% Change
(5) %
(38)
(1)

(1) In segments where the total of liabilities and equity exceeds assets, which are generally deposit-taking segments, we allocate assets fromAll Other to those segments to match liabilities (i.e., deposits) and allocated shareholders’ equity. Average allocated
assets were $1.2 trillion and $1.0 trillion for the three months ended March 31, 2022 and 2021, and period-end allocated assets were $1.2 trillion at both March 31, 2022 and December 31, 2021.
n/m = not meaningful
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All Other primarily consists of ALM activities, liquidating businesses and certain
expenses not otherwise allocated to a business segment. ALM activities
encompass interest rate and foreign currency risk management activities for which
substantially all of the results are allocated to our business segments. For more
information on our ALM activities, see Note 17 – Business Segment Information to
the Consolidated Financial Statements.
Net income decreased $620 million to a loss of $364 million due to lower
revenue and higher noninterest expense.
Revenue decreased $502 million primarily due to higher partnership losses for
ESG investments.
Noninterest expense increased $275 million primarily due to the realignment of
a liquidating business activity from Global Markets to All Other in the fourth quarter
of 2021.
The income tax benefit increased $157 million primarily reflecting increased tax
preference benefits related to ESG investment activity. Both periods included
income tax benefit adjustments to eliminate the FTE treatment of certain tax credits
recorded in Global Banking.

Managing Risk
Risk is inherent in all our business activities. The seven key types of risk faced by
the Corporation are strategic, credit, market, liquidity, compliance, operational and
reputational. Sound risk management enables us to serve our customers and
deliver for our shareholders. If not managed well, risk can result in financial loss,
regulatory sanctions and penalties, and damage to our reputation, each of which
may adversely impact our ability to execute our business strategies. We take a
comprehensive approach to risk management with a defined Risk Framework and
an articulated Risk Appetite Statement, which are approved annually by the
Enterprise Risk Committee and the Board.
Our Risk Framework serves as the foundation for the consistent and effective
management of risks facing the Corporation. The Risk Framework sets forth roles
and responsibilities for the management of risk and provides a blueprint for how the
Board, through delegation of authority to committees and executive officers,
establishes risk appetite and associated limits for our activities.
Our risk appetite provides a common set of measures for senior management
and the Board to clearly indicate the level of risk we are willing to take in alignment
with our strategic and capital plans and ensure that the Corporation’s risk profile
remains aligned with our risk appetite. Our risk appetite is formally articulated in the
Risk Appetite Statement, which includes both qualitative components and
quantitative limits that are reviewed and approved by the Board at least annually.
For more information about the Corporation’s risks related to the COVID-19
pandemic (the pandemic), see Item 1A. Risk Factors – Coronavirus Disease of the
Corporation’s 2021 Annual Report on Form 10-K. These pandemic-related risks
are being managed within our Risk Framework and supporting risk management
programs.
For more information on our Risk Framework, our risk management activities
and the key types of risk faced by the Corporation, see the Managing Risk section
in the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.

Capital Management
The Corporation manages its capital position so that its capital is more than
adequate to support its business activities and aligns with risk, risk appetite and
strategic planning. For more information, including related regulatory requirements,
see

Capital Management in the MD&A of the Corporation’s 2021 Annual Report on
Form 10-K.

CCAR and Capital Planning
The Federal Reserve requires BHCs to submit a capital plan and planned capital
actions on an annual basis, consistent with the rules governing the Comprehensive
Capital Analysis and Review (CCAR) capital plan. Based on the results of our 2021
CCAR capital plan and related supervisory stress tests, we are subject to a 2.5
percent stress capital buffer (SCB) from October 1, 2021 through September 30,
2022. Our Common equity tier 1 (CET1) capital ratio under the Standardized
approach must remain above 9.5 percent during this period in order to avoid
restrictions on capital distributions and discretionary bonus payments. In April 2022,
we submitted our 2022 CCAR capital plan and related supervisory stress tests. The
Federal Reserve will disclose CCAR capital plan supervisory stress test results by
June 30, 2022.
In October 2021, the Board renewed the Corporation’s $25 billion common
stock repurchase program previously announced in April 2021. The Board’s
authorization replaced the previous program. As with the April authorization, the
Board also authorized common stock repurchases to offset shares awarded under
the Corporation’s equity-based compensation plans. Pursuant to the Board’s
authorizations, during the first quarter of 2022, we repurchased $2.6 billion of
common stock, including repurchases to offset shares awarded under equity-based
compensation plans.
The timing and amount of common stock repurchases are subject to various
factors, including the Corporation’s capital position, liquidity, financial performance
and alternative uses of capital, stock trading price, regulatory requirements and
general market conditions, and may be suspended at any time. Such repurchases
may be effected through open market purchases or privately negotiated
transactions, including repurchase plans that satisfy the conditions of Rule 10b5-1
of the Securities Exchange Act of 1934, as amended (Exchange Act).

Regulatory Capital

As a financial services holding company, we are subject to regulatory capital rules,
including Basel 3, issued by U.S. banking regulators. The Corporation's depository
institution subsidiaries are also subject to the Prompt Corrective Action (PCA)
framework. The Corporation and its primary affiliated banking entity, BANA, are
Advanced approaches institutions under Basel 3 and are required to report
regulatory risk-based capital ratios and risk-weighted assets (RWA) under both the
Standardized and Advanced approaches. The approach that yields the lower ratio
is used to assess capital adequacy, including under the PCA framework. As of
March 31, 2022, the CET1, Tier 1 capital and Total capital ratios for the Corporation
were lower under the Standardized approach.

Minimum Capital Requirements

In order to avoid restrictions on capital distributions and discretionary bonus
payments, the Corporation must meet risk-based capital ratio requirements that
include a capital conservation buffer of 2.5 percent (under the Advanced
approaches only), an SCB (under the Standardized approach only), plus any
applicable countercyclical capital buffer and a global systemically important bank
(G-SIB) surcharge. The buffers and surcharge must be comprised solely of CET1
capital. The Corporation's CET1 capital ratio must be a minimum of 9.5 percent
under both the Standardized and Advanced approaches.
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The Corporation is required to calculate its G-SIB surcharge on an annual basis
under two methods and is subject to the higher of the resulting two surcharges.
Method 1 is consistent with the approach prescribed by the Basel Committee’s
assessment methodology and is calculated using specified indicators of systemic
importance. Method 2 modifies the Method 1 approach by, among other factors,
including a measure of the Corporation’s reliance on short-term wholesale funding.
The Corporation’s G-SIB surcharge, which is higher under Method 2, is expected to
increase to 3.0 percent on January 1, 2024 unless its surcharge calculated as of
December 31, 2022 is lower than 3.0 percent.
The current SCB of 2.5 percent, which remains effective from October 1, 2021
through September 30, 2022, could change based on results of the 2022 CCAR
capital plan and related supervisory stress tests that we submitted in April 2022.

Table 7

The Corporation is also required to maintain a minimum supplementary
leverage ratio (SLR) of 3.0 percent plus a leverage buffer of 2.0 percent in order to
avoid certain restrictions on capital distributions and discretionary bonus payments.
Our insured depository institution subsidiaries are required to maintain a minimum
6.0 percent SLR to be considered well capitalized under the PCA framework.

Capital Composition and Ratios
Table 7 presents Bank of America Corporation’s capital ratios and related
information in accordance with Basel 3 Standardized and Advanced approaches as
measured at March 31, 2022 and December 31, 2021. For the periods presented
herein, the Corporation met the definition of well capitalized under current
regulatory requirements.

Bank of America Corporation Regulatory Capital under Basel 3
Advanced
Approaches (1)

Standardized
Approach (1)
Risk-based capital metrics:
Common equity tier 1 capital
Tier 1 capital
Total capital (3)
Risk-weighted assets (in billions)
Common equity tier 1 capital ratio
Tier 1 capital ratio
Total capital ratio
Leverage-based metrics:
Adjusted quarterly average assets (in billions)
Tier 1 leverage ratio

Regulatory
Minimum (2)

March 31, 2022

(Dollars in millions, except as noted)

$

(4)

$

169,874
197,007
229,186
1,639
10.4 %
12.0
14.0

$

3,130
6.3 %

Supplementary leverage exposure (in billions)
Supplementary leverage ratio

169,874
197,007
222,481
1,416
12.0 %
13.9
15.7

9.5
11.0
13.0

$

3,130
6.3 %

4.0

$

3,662
5.4 %

5.0

%

December 31, 2021
Risk-based capital metrics:
Common equity tier 1 capital
Tier 1 capital
Total capital (3)
Risk-weighted assets (in billions)
Common equity tier 1 capital ratio
Tier 1 capital ratio
Total capital ratio
Leverage-based metrics:
Adjusted quarterly average assets (in billions)
Tier 1 leverage ratio
Supplementary leverage exposure (in billions)
Supplementary leverage ratio
(1)
(2)

(3)
(4)

$

(4)

$

171,759
196,465
227,592
1,618
10.6 %
12.1
14.1

$

171,759
196,465
220,616
1,399
12.3 %
14.0
15.8

3,087
6.4 %

$

3,087
6.4 %

4.0

$

3,604
5.5 %

5.0

9.5 %
11.0
13.0

Capital ratios as of March 31, 2022 and December 31, 2021 are calculated using the regulatory capital rule that allows a five-year transition period related to the adoption of the current expected credit losses (CECL) accounting standard.
The capital conservation buffer and G-SIB surcharge were 2.5 percent at both March 31, 2022 and December 31, 2021. At both March 31, 2022 and December 31, 2021, the Corporation's SCB of 2.5 percent was applied in place of the capital conservation
buffer under the Standardized approach. The countercyclical capital buffer for both periods was zero. The CET1 capital regulatory minimum is the sum of the CET1 capital ratio minimum of 4.5 percent, our G-SIB surcharge of 2.5 percent and our SCB or the
capital conservation buffer, as applicable, of 2.5 percent. The SLR regulatory minimum includes a leverage buffer of 2.0 percent.
Total capital under the Advanced approaches differs from the Standardized approach due to differences in the amount permitted in Tier 2 capital related to the qualifying allowance for credit losses.
Reflects total average assets adjusted for certain Tier 1 capital deductions.
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At March 31, 2022, CET1 capital was $169.9 billion, a decrease of $1.9 billion
from December 31, 2021, driven by common stock repurchases, dividends and
increases in net unrealized losses on available-for-sale (AFS) debt securities
included in accumulated other comprehensive income (OCI), partially offset by
earnings. Tier 1 capital increased $542 million primarily driven by non-cumulative
perpetual preferred stock issuances, partially offset by the same factors as CET1
capital. Total capital under the Standardized approach increased $1.6 billion
primarily driven by the same factors driving the increase

Table 8

in Tier 1 capital, subordinated debt issuances and an increase in the adjusted
allowance for credit losses included in Tier 2 capital. RWA under the Standardized
approach, which yielded the lower CET1 capital ratio at March 31, 2022, increased
$21.1 billion during the three months ended March 31, 2022 to $1,639 billion
primarily due to loan growth and client activity in Global Markets. Supplementary
leverage exposure at March 31, 2022 increased $58.1 billion primarily due to on
and off-balance sheet growth in Global Markets. Table 8 shows the capital
composition at March 31, 2022 and December 31, 2021.

Capital Composition under Basel 3
March 31
2022
239,480 $
1,881
(68,641)
(7,843)
(1,589)

Dollars in millions)

Total common shareholders’ equity
CECL transitional amount (1)
Goodwill, net of related deferred tax liabilities
Deferred tax assets arising from net operating loss and tax credit carryforwards
Intangibles, other than mortgage servicing rights, net of related deferred tax liabilities

$

Defined benefit pension plan net assets

(1,248)

Cumulative unrealized net (gain) loss related to changes in fair value of financial liabilities attributable to own creditworthiness,
net-of-tax
Accumulated net (gain) loss on certain cash flow hedges (2)
Other
Common equity tier 1 capital
Qualifying preferred stock, net of issuance cost
Other
Tier 1 capital
Tier 2 capital instruments
Qualifying allowance for credit losses (3)
Other
Total capital under the Standardized approach
Adjustment in qualifying allowance for credit losses under the Advanced approaches
Total capital under the Advanced approaches
(1)
(2)
(3)

December 31
2021
245,358
2,508
(68,641)
(7,743)
(1,605)
(1,261)

1,047

1,400

7,049
(262)
169,874
27,136
(3)
197,007
21,737
11,000
(558)
229,186
(6,705)
222,481 $

(3)

$

1,870
(127)
171,759
24,707
(1)
196,465
20,750
10,534
(157)
227,592
(6,976)
220,616

December 31, 2021 includes the impact of the Corporation's adoption of the CECL accounting standard on January 1, 2020 and 25 percent of the increase in reserves since the initial adoption. March 31, 2022 includes 75 percent of the transition provision’s
impact as of December 31, 2021.
Includes amounts in accumulated other comprehensive income related to the hedging of items that are not recognized at fair value on the Consolidated Balance Sheet.
Includes the impact of transition provisions related to the CECL accounting standard.

Table 9 shows the components of RWA as measured under Basel 3 at March 31, 2022 and December 31, 2021.

Table 9

Risk-weighted Assets under Basel 3
Standardized
Advanced
Approach
Approaches
March 31, 2022

(Dollars in billions)

Credit risk

$

Market risk

$

75

Operational risk

1,639

$

1,416

$

913
69

n/a

46
$

1,549
69

378

n/a
$

917
75

n/a

Risks related to credit valuation adjustments
Total risk-weighted assets

1,564

Standardized
Advanced
Approach
Approaches
December 31, 2021

378

n/a
$

1,618

39
$

1,399

n/a = not applicable
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Bank of America, N.A. Regulatory Capital
Table 10 presents regulatory capital information for BANA in accordance with Basel 3 Standardized and Advanced approaches as measured at March 31, 2022 and
December 31, 2021. BANA met the definition of well capitalized under the PCA framework for both periods.

Table 10

Bank of America, N.A. Regulatory Capital under Basel 3
Standardized
Approach (1)

Advanced
Approaches (1)

Regulatory
Minimum (2)

March 31, 2022

(Dollars in millions, except as noted)

Risk-based capital metrics:
Common equity tier 1 capital
Tier 1 capital
Total capital (3)
Risk-weighted assets (in billions)
Common equity tier 1 capital ratio
Tier 1 capital ratio
Total capital ratio
Leverage-based metrics:
Adjusted quarterly average assets (in billions)
Tier 1 leverage ratio

$

(4)

$

179,640
179,640
192,230
1,375
13.1 %
13.1
14.0

$

2,436
7.4 %

Supplementary leverage exposure (in billions)
Supplementary leverage ratio

179,640
179,640
185,789
1,056
17.0 %
17.0
17.6

7.0
8.5
10.5

$

2,436
7.4 %

5.0

$

2,860
6.3 %

6.0

%

December 31, 2021
Risk-based capital metrics:
$

Common equity tier 1 capital
Tier 1 capital
Total capital (3)
Risk-weighted assets (in billions)
Common equity tier 1 capital ratio
Tier 1 capital ratio
Total capital ratio
Leverage-based metrics:
Adjusted quarterly average assets (in billions)
Tier 1 leverage ratio

(4)

Supplementary leverage exposure (in billions)
Supplementary leverage ratio
(1)
(2)
(3)
(4)

$

182,526
182,526
194,773
1,352
13.5 %
13.5
14.4

$

182,526
182,526
188,091
1,048
17.4 %
17.4
17.9

2,414
7.6 %

$

2,414
7.6 %

5.0

$

2,824
6.5 %

6.0

7.0 %
8.5
10.5

Capital ratios as of March 31, 2022 and December 31, 2021 are calculated using the regulatory capital rule that allows a five-year transition period related to the adoption of the CECL accounting standard.
Risk-based capital regulatory minimums at both March 31, 2022 and December 31, 2021 are the minimum ratios under Basel 3 including a capital conservation buffer of 2.5 percent. The regulatory minimums for the leverage ratios as of both period ends are
the percent required to be considered well capitalized under the PCA framework.
Total capital under the Advanced approaches differs from the Standardized approach due to differences in the amount permitted in Tier 2 capital related to the qualifying allowance for credit losses.
Reflects total average assets adjusted for certain Tier 1 capital deductions.

Total Loss-Absorbing Capacity Requirements
Total loss-absorbing capacity (TLAC) consists of the Corporation’s Tier 1 capital
and eligible long-term debt issued directly by the Corporation. Eligible long-term
debt for TLAC ratios is comprised of unsecured debt that has a remaining maturity
of at least one year and satisfies additional requirements as prescribed in the TLAC
final rule. As with the
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risk-based capital ratios and SLR, the Corporation is required to maintain TLAC
ratios in excess of minimum requirements plus applicable buffers to avoid
restrictions on capital distributions and discretionary bonus payments. Table 11
presents the Corporation's TLAC and long-term debt ratios and related information
as of March 31, 2022 and December 31, 2021.

Table 11

Bank of America Corporation Total Loss-Absorbing Capacity and Long-Term Debt
TLAC

(1)

Regulatory Minimum

Total eligible balance
Percentage of risk-weighted assets

Long-term
Debt

(2)

Regulatory Minimum

(3)

March 31, 2022

(Dollars in millions)

$
(4)

445,385
27.2 %

Percentage of supplementary leverage exposure

12.2

$
22.0

%

236,828
14.4 %

9.5

8.5

6.5

%

4.5

December 31, 2021
Total eligible balance
Percentage of risk-weighted assets

$
(4)

Percentage of supplementary leverage exposure
(1)
(2)
(3)
(4)

435,904
26.9 %
12.1

$
22.0 %
9.5

227,714
14.1 %

8.5

6.3

%

4.5

As of March 31, 2022 and December 31, 2021, TLAC ratios are calculated using the regulatory capital rule that allows a five-year transition period related to the adoption of CECL.
The TLAC RWA regulatory minimum consists of 18.0 percent plus a TLAC RWA buffer comprised of 2.5 percent plus the Method 1 G-SIB surcharge of 1.5 percent. The countercyclical buffer is zero for both periods. The TLAC supplementary leverage
exposure regulatory minimum consists of 7.5 percent plus a 2.0 percent TLAC leverage buffer. The TLAC RWA and leverage buffers must be comprised solely of CET1 capital and Tier 1 capital, respectively.
The long-term debt RWA regulatory minimum is comprised of 6.0 percent plus an additional 2.5 percent requirement based on the Corporation’s Method 2 G-SIB surcharge. The long-term debt leverage exposure regulatory minimum is 4.5 percent.
The approach that yields the higher RWA is used to calculate TLAC and long-term debt ratios, which was the Standardized approach as of March 31, 2022 and December 31, 2021.

Regulatory Developments
For information on regulatory developments, see Capital Management –
Regulatory Developments in the MD&A of the Corporation’s 2021 Annual Report
on Form 10-K.

Regulatory Capital and Securities Regulation
The Corporation’s principal U.S. broker-dealer subsidiaries are BofA Securities,
Inc. (BofAS), Merrill Lynch Professional Clearing Corp. (MLPCC) and Merrill Lynch,
Pierce, Fenner & Smith Incorporated (MLPF&S). The Corporation's principal
European broker-dealer subsidiaries are Merrill Lynch International (MLI) and BofA
Securities Europe SA (BofASE).
The U.S. broker-dealer subsidiaries are subject to the net capital requirements
of Rule 15c3-1 under the Exchange Act. BofAS computes its minimum capital
requirements as an alternative net capital broker-dealer under Rule 15c3-1e, and
MLPCC and MLPF&S compute their minimum capital requirements in accordance
with the alternative standard under Rule 15c3-1. BofAS and MLPCC are also
registered as futures commission merchants and are subject to Commodity Futures
Trading Commission (CFTC) Regulation 1.17. The U.S. broker-dealer subsidiaries
are also registered with the Financial Industry Regulatory Authority, Inc. (FINRA).
Pursuant to FINRA Rule 4110, FINRA may impose higher net capital requirements
than Rule 15c3-1 under the Exchange Act with respect to each of the brokerdealers.
BofAS provides institutional services, and in accordance with the alternative net
capital requirements, is required to maintain tentative net capital in excess of $5.0
billion and net capital in excess of the greater of $1.0 billion or a certain percentage
of its reserve requirement in addition to a certain percentage of securities-based
swap risk margin. BofAS must also notify the SEC in the event its tentative net
capital is less than $6.0 billion. BofAS is also required to hold a certain percentage
of its customers' and affiliates' risk-based margin in order to meet its CFTC
minimum net capital requirement. At March 31, 2022, BofAS had tentative net
capital of $17.2 billion. BofAS also had regulatory net capital of $14.4 billion, which
exceeded the minimum requirement of $4.0 billion.
MLPCC is a fully-guaranteed subsidiary of BofAS and provides clearing and
settlement services as well as prime brokerage and arranged financing services for
institutional clients. At March 31, 2022, MLPCC’s regulatory net capital of $7.7
billion exceeded the minimum requirement of $1.4 billion.
MLPF&S provides retail services. At March 31, 2022, MLPF&S' regulatory net
capital was $6.0 billion, which exceeded the minimum requirement of $183 million.

Our European broker-dealers are subject to requirements from U.S. and nonU.S. regulators. MLI, a U.K. investment firm, is regulated by the Prudential
Regulation Authority and the Financial Conduct Authority and is subject to certain
regulatory capital requirements. At March 31, 2022, MLI’s capital resources were
$33.5 billion, which exceeded the minimum Pillar 1 requirement of $13.3 billion.
BofASE, a French investment firm, is regulated by the Autorité de Contrôle
Prudentiel et de Résolution and the Autorité des Marchés Financiers, and is subject
to certain regulatory capital requirements. At March 31, 2022, BofASE's capital
resources were $7.6 billion, which exceeded the minimum Pillar 1 requirement of
$3.3 billion.
In addition, MLI and BofASE became conditionally registered with the SEC as
security-based swap dealers in the fourth quarter of 2021, and maintained net liquid
assets at March 31, 2022 that exceeded the applicable minimum requirements
under the Exchange Act.

Liquidity Risk
Funding and Liquidity Risk Management
Our primary liquidity risk management objective is to meet expected or unexpected
cash flow and collateral requirements, including payments under long-term debt
agreements, commitments to extend credit and customer deposit withdrawals,
while continuing to support our businesses and customers under a range of
economic conditions. To achieve that objective, we analyze and monitor our
liquidity risk under expected and stressed conditions, maintain liquidity and access
to diverse funding sources, including our stable deposit base, and seek to align
liquidity-related incentives and risks. These liquidity risk management practices
have allowed us to effectively manage the market fluctuation from the pandemic.
For more information on the risks of the pandemic, see Item 1A. Risk Factors –
Coronavirus Disease of the Corporation’s 2021 Annual Report on Form 10-K.
We define liquidity as readily available assets, limited to cash and high-quality,
liquid, unencumbered securities that we can use to meet our contractual and
contingent financial obligations as they arise. We manage our liquidity position
through line-of-business and ALM activities, as well as through our legal entity
funding strategy, on both a forward and current (including intraday) basis under
both expected and stressed conditions. We believe that a centralized approach to
funding and liquidity management enhances our ability to monitor liquidity
requirements, maximizes access to funding sources, minimizes borrowing costs
and facilitates timely responses to
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liquidity events. For more information regarding global funding and liquidity risk
management, as well as liquidity sources, liquidity arrangements, contingency
planning and credit ratings discussed below, see Liquidity Risk in the MD&A of the
Corporation’s 2021 Annual Report on Form 10-K.

NB Holdings Corporation
The parent company, which is a separate and distinct legal entity from our bank
and nonbank subsidiaries, has an intercompany arrangement with our whollyowned holding company subsidiary, NB Holdings Corporation (NB Holdings). We
have transferred, and agreed to transfer, additional parent company assets not
required to satisfy anticipated near-term expenditures to NB Holdings. The parent
company is expected to continue to have access to the same flow of dividends,
interest and other amounts of cash necessary to service its debt, pay dividends and
perform other obligations as it would have had it not entered into these
arrangements and transferred any assets. These arrangements support our
preferred single point of entry resolution strategy, under which only the parent
company would be resolved under the U.S. Bankruptcy Code.

requirements. Our other regulated entities also hold unencumbered investmentgrade securities and equities that we believe could be used to generate additional
liquidity.
Table 13 presents the composition of average GLS for the three months ended
March 31, 2022 and December 31, 2021.

Table 13

Average Global Liquidity Sources Composition
Three Months Ended
March 31
2022

(Dollars in billions)

Cash on deposit
U.S. Treasury securities

$

U.S. agency securities, mortgage-backed securities, and other
investment-grade securities
Non-U.S. government securities
Total Average Global Liquidity Sources

243 $
265
585
16

$

1,109 $

December 31
2021
259
278
606
15
1,158

Global Liquidity Sources and Other Unencumbered Assets
Table 12 presents average Global Liquidity Sources (GLS) for the three months
ended March 31, 2022 and December 31, 2021.

Table 12

Average Global Liquidity Sources
Three Months Ended
March 31
2022

(Dollars in billions)

Bank entities
Nonbank and other entities

Total Average Global Liquidity Sources
(1)

$

957
152

$

$

1,109

$

(1)

December 31
2021
1,006
152
1,158

Nonbank includes Parent, NB Holdings and other regulated entities.

Our bank subsidiaries’ liquidity is primarily driven by deposit and lending activity,
as well as securities valuation and net debt activity. Bank subsidiaries can also
generate incremental liquidity by pledging a range of unencumbered loans and
securities to certain Federal Home Loan Banks (FHLBs) and the Federal Reserve
Discount Window. The cash we could have obtained by borrowing against this pool
of specifically-identified eligible assets was $339 billion and $322 billion at
March 31, 2022 and December 31, 2021. We have established operational
procedures to enable us to borrow against these assets, including regularly
monitoring our total pool of eligible loans and securities collateral. Eligibility is
defined in guidelines from the FHLBs and the Federal Reserve and is subject to
change at their discretion. Due to regulatory restrictions, liquidity generated by the
bank subsidiaries can generally be used only to fund obligations within the bank
subsidiaries, and transfers to the parent company or nonbank subsidiaries may be
subject to prior regulatory approval.
Liquidity is also held in nonbank entities, including the parent, NB Holdings and
other regulated entities. The parent company and NB Holdings liquidity is typically
in the form of cash deposited at BANA, which is excluded from the liquidity at bank
subsidiaries, and high-quality, liquid, unencumbered securities. Liquidity held in
other regulated entities, comprised primarily of broker-dealer subsidiaries, is
primarily available to meet the obligations of that entity, and transfers to the parent
company or to any other subsidiary may be subject to prior regulatory approval due
to regulatory restrictions and minimum
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Our GLS are substantially the same in composition to what qualifies as High
Quality Liquid Assets (HQLA) under the final U.S. Liquidity Coverage Ratio (LCR)
rules. However, HQLA for purposes of calculating LCR is not reported at market
value, but at a lower value that incorporates regulatory deductions and the
exclusion of excess liquidity held at certain subsidiaries. The LCR is calculated as
the amount of a financial institution’s unencumbered HQLA relative to the estimated
net cash outflows the institution could encounter over a 30-day period of significant
liquidity stress, expressed as a percentage. Our average consolidated HQLA, on a
net basis, was $616 billion and $617 billion for the three months ended March 31,
2022 and December 31, 2021. For the same periods, the average consolidated
LCR was 116 percent and 115 percent. Our LCR fluctuates due to normal business
flows from customer activity.

Liquidity Stress Analysis
We utilize liquidity stress analysis to assist us in determining the appropriate
amounts of liquidity to maintain at the parent company and our subsidiaries to meet
contractual and contingent cash outflows under a range of scenarios. For more
information on liquidity stress analysis, see Liquidity Risk – Liquidity Stress
Analysis in the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.

Net Stable Funding Ratio
The Net Stable Funding Ratio (NSFR) is a liquidity requirement for large banks to
maintain a minimum level of stable funding over a one-year period. The
requirement is intended to support the ability of banks to lend to households and
businesses in both normal and adverse economic conditions and is complementary
to the LCR, which focuses on short-term liquidity risks. The U.S. NSFR applies to
the Corporation on a consolidated basis and to our insured depository institutions.
At March 31, 2022, the Corporation and its insured depository institutions were in
compliance with this requirement.

Diversified Funding Sources
We fund our assets primarily with a mix of deposits, and secured and unsecured
liabilities through a centralized, globally coordinated funding approach diversified
across products, programs, markets, currencies and investor groups. We fund a
substantial portion of our lending activities through our deposits, which totaled
$2.1 trillion at both March 31, 2022 and December 31, 2021.

Our trading activities in other regulated entities are primarily funded on a
secured basis through securities lending and repurchase agreements, and these
amounts will vary based on customer activity and market conditions.

Long-term Debt
During the three months ended March 31, 2022, we issued $21.1 billion of longterm debt consisting of $17.2 billion of notes issued by Bank of America
Corporation, substantially all of which was TLAC compliant, $546 million of notes
issued by

Table 14

Long-term Debt by Maturity

(Dollars in millions)

Bank of America Corporation
Senior notes (1)
Senior structured notes
Subordinated notes
Junior subordinated notes
Total Bank of America Corporation
Bank of America, N.A.
Senior notes
Subordinated notes
Advances from Federal Home Loan Banks
Securitizations and other Bank VIEs (2)
Other
Total Bank of America, N.A.
Other debt
Structured Liabilities
Nonbank VIEs (2)
Total other debt
Total long-term debt
(1)

(2)

Bank of America, N.A. and $3.4 billion of other debt, which is primarily structured
liabilities.
During the three months ended March 31, 2022, we had total long-term debt
maturities and redemptions in the aggregate of $8.2 billion consisting of $4.8 billion
for Bank of America Corporation, $2.3 billion for Bank of America, N.A. and $1.1
billion of other debt. Table 14 presents the carrying value of aggregate annual
contractual maturities of long-term debt at March 31, 2022.

Remainder of 2022
$

$

2,007
1,362
—
—
3,369

2023
$

2024
20,131
537
—
—
20,668

$

2025
22,934
405
3,244
—
26,583

$

2026
23,230
438
5,247
—
28,915

$

Thereafter
21,065
774
5,035
—
26,874

$

Total

121,928
10,129
12,989
742
145,788

$

211,295
13,645
26,515
742
252,197

—
—
201
1,255
68
1,524

1,574
—
501
992
391
3,458

—
—
—
1,000
16
1,016

—
—
16
1
20
37

—
—
10
—
7
17

—
1,670
60
—
88
1,818

1,574
1,670
788
3,248
590
7,870

2,676
1
2,677
7,570

3,539
43
3,582
27,708

1,943
—
1,943
29,542

1,442
—
1,442
30,394

1,540
1
1,541
28,432

7,231
227
7,458
155,064

18,371
272
18,643
278,710

$

$

$

$

$

$

Total includes $180.3 billion of outstanding notes that are both TLAC eligible and callable one year before their stated maturities, including $11.9 billion during the remainder of 2022, and $16.7 billion, $19.7 billion, $18.3 billion and $16.9 billion during each
year of 2023 through 2026, respectively, and $96.8 billion thereafter. For more information on our TLAC eligible and callable outstanding notes, see Liquidity Risk – Diversified Funding Sources in the MD&A of the Corporation’s 2021 Annual Report on Form 10K.
Represents liabilities of consolidated variable interest entities (VIEs) included in total long-term debt on the Consolidated Balance Sheet.

Total long-term debt decreased $1.4 billion to $278.7 billion during the three
months ended March 31, 2022, primarily due to debt valuation adjustments,
maturities and redemptions, partially offset by debt issuances. We may, from time
to time, purchase outstanding debt instruments in various transactions, depending
on market conditions, liquidity and other factors. Our other regulated entities may
also make markets in our debt instruments to provide liquidity for investors.
During the three months ended March 31, 2022, we issued $2.7 billion of
structured notes, which are debt obligations that pay investors returns linked to
other debt or equity securities, indices, currencies or commodities. These
structured notes are typically issued to meet client demand, and notes with certain
attributes may also be TLAC eligible. We typically hedge the returns we are
obligated to pay on these liabilities with derivatives and/or investments in the
underlying instruments, so that from a funding perspective, the cost is similar to our
other unsecured long-term debt. We could be required to settle certain structured
note obligations for cash or other securities prior to maturity under certain
circumstances, which we consider for liquidity planning purposes. We believe,
however, that a portion of such borrowings will remain outstanding beyond the
earliest put or redemption date.
Substantially all of our senior and subordinated debt obligations contain no
provisions that could trigger a requirement for an early repayment, require
additional collateral support, result in changes to terms, accelerate maturity or
create additional financial obligations upon an adverse change

in our credit ratings, financial ratios, earnings, cash flows or stock price. For more
information on long-term debt funding, including issuances and maturities and
redemptions, see Note 11 – Long-term Debt to the Consolidated Financial
Statements of the Corporation’s 2021 Annual Report on Form 10-K.
We use derivative transactions to manage the duration, interest rate and
currency risks of our borrowings, considering the characteristics of the assets they
are funding. For more information on our ALM activities, see Interest Rate Risk
Management for the Banking Book on page 41.

Credit Ratings
Credit ratings and outlooks are opinions expressed by rating agencies on our
creditworthiness and that of our obligations or securities, including long-term debt,
short-term borrowings, preferred stock and other securities, including asset
securitizations. Table 15 presents the Corporation’s current long-term/short-term
senior debt ratings and outlooks expressed by the rating agencies.
The ratings from Moody's Investors Service, Standard & Poor’s Global Ratings
and Fitch Ratings for the Corporation and its subsidiaries have not changed from
those disclosed in the Corporation's 2021 Annual Report on Form 10-K.
For more information on additional collateral and termination payments that
could be required in connection with certain over-the-counter derivative contracts
and other trading agreements in the event of a credit rating downgrade, see Note 3
– Derivatives to the Consolidated Financial Statements herein and Item 1A. Risk
Factors of the Corporation’s 2021 Annual Report on Form 10-K.

Bank of America

24

Table 15

Senior Debt Ratings
Moody’s Investors Service

Standard & Poor’s Global Ratings

Short-term
P-1

Outlook
Positive

Bank of America, N.A.

Aa2

P-1

Positive

A+

A-1

Positive

AA

F1+

Stable

Bank of America Europe Designated Activity
Company

NR

NR

NR

A+

A-1

Positive

AA

F1+

Stable

Bank of America Corporation

Long-term
A-

Short-term
A-2

Outlook
Positive

Fitch Ratings

Long-term
A2

Long-term
AA-

Short-term
F1+

Outlook
Stable

Merrill Lynch, Pierce, Fenner & Smith
Incorporated

NR

NR

NR

A+

A-1

Positive

AA

F1+

Stable

BofA Securities, Inc.

NR

NR

NR

A+

A-1

Positive

AA

F1+

Stable

Merrill Lynch International

NR

NR

NR

A+

A-1

Positive

AA

F1+

Stable

BofA Securities Europe SA

NR

NR

NR

A+

A-1

Positive

AA

F1+

Stable

NR = not rated

Finance Subsidiary Issuers and Parent Guarantor
BofA Finance LLC, a Delaware limited liability company (BofA Finance), is a
consolidated finance subsidiary of the Corporation that has issued and sold, and is
expected to continue to issue and sell, its senior unsecured debt securities
(Guaranteed Notes) that are fully and unconditionally guaranteed by the
Corporation. The Corporation guarantees the due and punctual payment, on
demand, of amounts payable on the Guaranteed Notes if not paid by BofA Finance.
In addition, each of BAC Capital Trust XIII, BAC Capital Trust XIV and BAC Capital
Trust XV, Delaware statutory trusts (collectively, the Trusts), is a 100 percent
owned finance subsidiary of the Corporation that has issued and sold trust
preferred securities (the Trust Preferred Securities) or capital securities (the Capital
Securities and, together with the Guaranteed Notes and the Trust Preferred
Securities, the Guaranteed Securities), as applicable, that remained outstanding at
March 31, 2022. The Corporation has fully and unconditionally guaranteed (or
effectively provided for the full and unconditional guarantee of) all such securities
issued by such finance subsidiaries. For more information regarding such
guarantees by the Corporation, see Liquidity Risk – Finance Subsidiary Issuers and
Parent Guarantor in the MD&A of the Corporation’s 2021 Annual Report on Form
10-K.

Representations and Warranties Obligations
For information on representations and warranties obligations in connection with
the sale of mortgage loans, see Note 12 – Commitments and Contingencies to the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.

Credit Risk Management
For information on our credit risk management activities, see Consumer Portfolio
Credit Risk Management below, Commercial Portfolio Credit Risk Management on
page 30, Non-U.S. Portfolio on page 36, Allowance for Credit Losses on page 37,
and Note 5 – Outstanding Loans and Leases and Allowance for Credit Losses to
the Consolidated Financial Statements.
During the three months ended March 31, 2022, asset quality continued to
improve. Consumer net charge-offs remained near historic lows and commercial
non-performing loans and reservable criticized utilized exposure decreased, which
was partially offset by an increase in reservable criticized exposure associated with
our direct exposure to Russia as a result of the Russia/Ukraine conflict. While there
have been signs of relief from the pandemic, uncertainty remains about the
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timing and strength of the economy’s recovery, which could be hampered by
broader economic impacts as a result of the current geopolitical situation, supply
chain disruptions and inflationary pressures and could lead to adverse impacts to
credit quality metrics in future periods.

Consumer Portfolio Credit Risk Management
Credit risk management for the consumer portfolio begins with initial underwriting
and continues throughout a borrower’s credit cycle. Statistical techniques in
conjunction with experiential judgment are used in all aspects of portfolio
management including underwriting, product pricing, risk appetite, setting credit
limits, and establishing operating processes and metrics to quantify and balance
risks and returns. Statistical models are built using detailed behavioral information
from external sources such as credit bureaus and/or internal historical experience
and are a component of our consumer credit risk management process. These
models are used in part to assist in making both new and ongoing credit decisions,
as well as portfolio management strategies, including authorizations and line
management, collection practices and strategies, and determination of the
allowance for loan and lease losses and allocated capital for credit risk.

Consumer Credit Portfolio
During the three months ended March 31, 2022, the U.S. unemployment rate
continued to decline and home prices increased. During the three months ended
March 31, 2022, net charge-offs decreased $353 million to $340 million primarily
driven by lower credit card losses, as loss rates remained near historic lows.
During the three months ended March 31, 2022, nonperforming loans increased
primarily due to loans with expired payment deferrals that were modified as
troubled debt restructurings (TDRs) during the quarter.
The consumer allowance for loan and lease losses decreased $318 million
during the three months ended March 31, 2022 to $6.7 billion. For more
information, see Allowance for Credit Losses on page 37.
For more information on our accounting policies regarding delinquencies,
nonperforming status, charge-offs and TDRs for the consumer portfolio, see Note 1
– Summary of Significant Accounting Principles to the Consolidated Financial
Statements of the Corporation’s 2021 Annual Report on Form 10-K and Note 5 –
Outstanding Loans and Leases and Allowance for Credit Losses to the
Consolidated Financial Statements.

Table 16 presents our outstanding consumer loans and leases, consumer nonperforming loans and accruing consumer loans past due 90 days or more.

Table 16

Consumer Credit Quality
Outstandings

(Dollars in millions)

mortgage (1)

Residential
Home equity
Credit card
Direct/Indirect consumer (2)
Other consumer

$

Consumer loans excluding loans accounted for under the fair value option
Loans accounted for under the fair value option (3)
Total consumer loans and leases

$

Percentage of outstanding consumer loans and leases

$

(4)

Percentage of outstanding consumer loans and leases, excluding fully-insured loan
portfolios (4)

March 31
2022
226,030
26,936
79,356
105,754
205
438,281
568
438,849

$

435,086
618
435,704

$

Accruing Past Due
90 Days or More

Nonperforming

December 31
2021
$
221,963
27,935
81,438
103,560
190

March 31
2022
2,422
615
n/a
67
—

$

$

3,104

December 31
2021
2,284
630
n/a
75
—

$

$

2,989

$

$

March 31
2022
574
—
492
11
—

$

1,077

December 31
2021
634
—
487
11
—

$

1,132

n/a

n/a

0.71 %

0.69 %

0.25 %

0.26 %

n/a

n/a

0.73

0.71

0.12

0.12

Residential mortgage loans accruing past due 90 days or more are fully-insured loans. At March 31, 2022 and December 31, 2021, residential mortgage includes $468 million and $444 million of loans on which interest had been curtailed by the Federal
Housing Administration, and therefore were no longer accruing interest, although principal was still insured, and $106 million and $190 million of loans on which interest was still accruing.
(2) Outstandings primarily include auto and specialty lending loans and leases of $49.7 billion and $48.5 billion, U.S. securities-based lending loans of $51.9 billion and $51.1 billion and non-U.S. consumer loans of $3.2 billion and $3.0 billion at March 31, 2022
and December 31, 2021.
(3) For more information on the fair value option, seeNote 15 – Fair Value Option to the Consolidated Financial Statements.
(4) Excludes consumer loans accounted for under the fair value option. At March 31, 2022 and December 31, 2021, $19 million and $21 million of loans accounted for under the fair value option were past due 90 days or more and not accruing interest.
n/a = not applicable
(1)

Table 17 presents net charge-offs and related ratios for consumer loans and leases.

Table 17

Consumer Net Charge-offs and Related Ratios
Net Charge-offs
Net Charge-off Ratios
Three Months Ended March 31
2022

(Dollars in millions)

Residential mortgage
Home equity
Credit card
Direct/Indirect consumer
Other consumer
Total

$

$

2021
(10)
(30)
297
4
79
340

$

$

2022
(4)
(35)
634
31
67
693

(1)

2021
(0.02)%
(0.44)
1.53
0.02
n/m
0.32

(0.01)%
(0.42)
3.47
0.14
n/m
0.67

Net charge-off ratios are calculated as annualized net charge-offs divided by average outstanding loans and leases excluding loans accounted for under the fair value option.
n/m = not meaningful
(1)

We believe that the presentation of information adjusted to exclude the impact
of the fully-insured loan portfolio and loans accounted for under the fair value
option is more representative of the ongoing operations and credit quality of the
business. As a result, in the following tables and discussions of the residential
mortgage and home equity portfolios, we exclude loans accounted for under the
fair value option and provide information that excludes the impact of the fullyinsured loan portfolio in certain credit quality statistics.

Residential Mortgage
The residential mortgage portfolio made up the largest percentage of our consumer
loan portfolio at 52 percent of consumer loans and leases at March 31, 2022.
Approximately 51 percent of the residential mortgage portfolio was in Consumer
Banking and 43 percent was in GWIM. The remaining portion was in All Other.

Outstanding balances in the residential mortgage portfolio increased $4.1 billion
during the three months ended March 31, 2022 as originations were partially offset
by paydowns.
At March 31, 2022 and December 31, 2021, the residential mortgage portfolio
included $12.4 billion and $12.7 billion of outstanding fully-insured loans, of which
$2.1 billion and $2.2 billion had Federal Housing Administration (FHA) insurance,
with the remainder protected by Fannie Mae long-term standby agreements.
Table 18 presents certain residential mortgage key credit statistics on both a
reported basis and excluding the fully-insured loan portfolio. The following
discussion presents the residential mortgage portfolio excluding the fully-insured
loan portfolio.
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Table 18

Residential Mortgage – Key Credit Statistics
Reported Basis
March 31
2022
226,030
1,528
574
2,422

(Dollars in millions)

Outstandings
Accruing past due 30 days or more
Accruing past due 90 days or more
Nonperforming loans (2)
Percent of portfolio
Refreshed LTV greater than 90 but less than or equal to 100
Refreshed LTV greater than 100
Refreshed FICO below 620
(1)
(2)

$

$

Excluding Fully-insured Loans (1)

December 31
2021
221,963
1,753
634
2,284

1%
—
2

$

March 31
2022
213,619
712
—
2,422

1%
—
2

$

December 31
2021
209,259
866
—
2,284

1%
—
1

1%
—
1

Outstandings, accruing past due, nonperforming loans and percentages of portfolio exclude loans accounted for under the fair value option.
Includes loans that are contractually current which primarily consist of collateral-dependent TDRs, including those that have been discharged in Chapter 7 bankruptcy and loans that have not yet demonstrated a sustained period of payment performance
following a TDR.

Nonperforming outstanding balances in the residential mortgage portfolio
increased $138 million during the three months ended March 31, 2022 primarily
due to loans with expired payment deferrals that were modified as TDRs during the
quarter. Of the nonperforming residential mortgage loans at March 31, 2022, $1.4
billion, or 59 percent, were current on contractual payments. Loans accruing past
due 30 days or more decreased $154 million.
Net recoveries of $10 million for the three months ended March 31, 2022
remained relatively unchanged compared to the same period in 2021.
Of the $213.6 billion in total residential mortgage loans outstanding at
March 31, 2022, 27 percent were originated as interest-only loans. The outstanding
balance of interest-only residential mortgage loans that have entered the
amortization period was $4.5 billion, or eight percent, at March 31, 2022.
Residential mortgage loans that have entered the amortization period generally
experienced a higher rate of early stage delinquencies and nonperforming status
compared to the residential mortgage portfolio as a whole. At March 31, 2022, $37
million, or one percent, of outstanding interest-only residential mortgages that had
entered the amortization period

Table 19

were accruing past due 30 days or more compared to $712 million or less than one
percent, for the entire residential mortgage portfolio. In addition, at March 31, 2022,
$264 million, or six percent, of outstanding interest-only residential mortgage loans
that had entered the amortization period were nonperforming, of which $98 million
were contractually current. Loans that have yet to enter the amortization period in
our interest-only residential mortgage portfolio are primarily well-collateralized
loans to our wealth management clients and have an interest-only period of three
to ten years. Approximately 93 percent of these loans that have yet to enter the
amortization period will not be required to make a fully-amortizing payment until
2025 or later.
Table 19 presents outstandings, nonperforming loans and net charge-offs by
certain state concentrations for the residential mortgage portfolio. The Los AngelesLong Beach-Santa Ana Metropolitan Statistical Area (MSA) within California
represented 14 percent and 15 percent of outstandings at March 31, 2022 and
December 31, 2021. In the New York area, the New York-Northern New JerseyLong Island MSA made up 15 percent of outstandings at both March 31, 2022 and
December 31, 2021.

Residential Mortgage State Concentrations
Outstandings (1)

(Dollars in millions)

California
New York
Florida
Texas
New Jersey
Other
Residential mortgage loans
Fully-insured loan portfolio
Total residential mortgage loan portfolio
(1)

(1)

$

$
$

March 31
2022
79,407
25,432
14,421
9,185
8,813
76,361
213,619
12,411
226,030

Nonperforming

December 31
2021
$
77,819
24,975
13,883
9,002
8,723
74,857
$
209,259
12,704
$

March 31
2022
$

$

735
381
165
92
121
928
2,422

$

$

(1)

December 31
2021
693
358
158
86
117
872
2,284

Net Charge-offs
Three Months Ended March 31
2022
$

$

2021
(3)
—
(1)
—
—
(6)
(10)

$

$

221,963

Outstandings and nonperforming loans exclude loans accounted for under the fair value option.

Home Equity
At March 31, 2022, the home equity portfolio made up six percent of the consumer
portfolio and was comprised of home equity lines of credit (HELOCs), home equity
loans and reverse mortgages. HELOCs generally have an initial draw period of 10
years, and after the initial draw period ends, the loans generally convert to 15- or
20-year amortizing loans. We no longer originate home equity loans or reverse
mortgages.
At March 31, 2022, 80 percent of the home equity portfolio was inConsumer
Banking, 11 percent was in All Other and the remainder of the portfolio was
primarily in GWIM. Outstanding
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balances in the home equity portfolio decreased $1.0 billion during the three
months ended March 31, 2022 primarily due to paydowns outpacing draws on
existing lines and new originations. Of the total home equity portfolio at March 31,
2022 and December 31, 2021, $11.8 billion and $12.2 billion, or 44 percent, were in
first-lien positions. At March 31, 2022, outstanding balances in the home equity
portfolio that were in a second-lien or more junior-lien position and where we also
held the first-lien loan totaled $4.5 billion, or 17 percent of our total home equity
portfolio.

(2)
2
(2)
—
—
(2)
(4)

Unused HELOCs totaled $40.9 billion and $40.5 billion at March 31, 2022 and
December 31, 2021. The HELOC utilization rate was 38 percent and 39 percent at
March 31, 2022 and December 31, 2021.

Table 20

Home Equity – Key Credit Statistics

Table 20 presents certain home equity portfolio key credit statistics.

(1)
March 31
2022
26,936
111
615

(Dollars in millions)

Outstandings
Accruing past due 30 days or more
Nonperforming loans (2)
Percent of portfolio
Refreshed CLTV greater than 90 but less than or equal to 100
Refreshed CLTV greater than 100
Refreshed FICO below 620
(1)
(2)

$

—%
1
3

—%
1
3

Outstandings, accruing past due, nonperforming loans and percentages of the portfolio exclude loans accounted for under the fair value option.
Includes loans that are contractually current which primarily consist of collateral-dependent TDRs, including those that have been discharged in Chapter 7 bankruptcy, junior-lien loans where the underlying first lien is 90 days or more past due, as well as loans
that have not yet demonstrated a sustained period of payment performance following a TDR.

Nonperforming outstanding balances in the home equity portfolio remained
relatively flat at $615 million during the three months ended March 31, 2022. Of the
nonperforming home equity loans at March 31, 2022, $256 million, or 42 percent,
were current on contractual payments. In addition, $228 million, or 37 percent of
nonperforming home equity loans were 180 days or more past due and had been
written down to the estimated fair value of the collateral, less costs to sell. Accruing
loans that were 30 days or more past due decreased $46 million during the three
months ended March 31, 2022.
Net recoveries decreased $5 million to $30 million for the three months ended
March 31, 2022 compared to the same period in 2021.
Of the $26.9 billion in total home equity portfolio outstandings at March 31, 2022,
as shown in Table 20, 14 percent require interest-only payments. The outstanding
balance of HELOCs that have reached the end of their draw period and have
entered the amortization period was $6.3 billion at March 31, 2022. The HELOCs
that have entered the amortization period have experienced a higher percentage of
early stage delinquencies and nonperforming status when compared to the HELOC
portfolio as a whole. At March 31,

Table 21

2022, $71 million, or one percent, of outstanding HELOCs that had entered the
amortization period were accruing past due 30 days or more. In addition, at
March 31, 2022, $455 million, or seven percent, were nonperforming.
For our interest-only HELOC portfolio, we do not actively track how many of our
home equity customers pay only the minimum amount due on their home equity
loans and lines; however, we can infer some of this information through a review of
our HELOC portfolio that we service and is still in its revolving period. During the
three months ended March 31, 2022, 18 percent of these customers with an
outstanding balance did not pay any principal on their HELOCs.
Table 21 presents outstandings, nonperforming balances and net recoveries by
certain state concentrations for the home equity portfolio. In the New York area, the
New York-Northern New Jersey-Long Island MSA made up 13 percent of the
outstanding home equity portfolio at both March 31, 2022 and December 31, 2021.
The Los Angeles-Long Beach-Santa Ana MSA within California made up 11
percent and 10 percent of the outstanding home equity portfolio at March 31, 2022
and December 31, 2021.

Home Equity State Concentrations
Outstandings

(Dollars in millions)

California
Florida
New Jersey
New York
Massachusetts
Other
Total home equity loan portfolio
(1)

December 31
2021
27,935
157
630

$

$

$

March 31
2022
7,395
2,844
2,176
1,987
1,363
11,171
26,936

$

$

(1)

Nonperforming

December 31
2021
7,600
2,977
2,259
2,072
1,422
11,605
27,935

March 31
2022
$

145
70
68
100
29
203

$

$

615

$

(1)

Net Charge-offs

December 31
2021
140
78
69
96
32
215
630

Three Months Ended March 31
2022

2021

$

(6)
(7)
(2)
(2)
(1)
(12)

$

(12)
(6)
(2)
(3)
1
(13)

$

(30)

$

(35)

Outstandings and nonperforming loans exclude loans accounted for under the fair value option.

Credit Card
At March 31, 2022, 97 percent of the credit card portfolio was managed in
Consumer Banking with the remainder in GWIM. Outstandings in the credit card
portfolio decreased $2.1 billion during the three months ended March 31, 2022 to
$79.4 billion primarily driven by the transfer of a $1.6 billion affinity card loan
portfolio to held for sale in anticipation of its sale later in 2022. Net charge-offs
decreased $337 million to $297 million during the three months ended March 31,
2022 compared to the same period in 2021 as loss rates remained near historic
lows. In

addition, the prior-year period included charge-offs associated with deferrals that
expired in 2020. Credit card loans 30 days and 90 days or more past due and still
accruing interest remained relatively flat at $1.0 billion and $492 million at March
31, 2022.
Unused lines of credit for credit card decreased to $357.1 billion at March 31,
2022 from $361.2 billion at December 31, 2021.
Table 22 presents certain state concentrations for the credit card portfolio.

Bank of America

28

Table 22

Credit Card State Concentrations
Accruing Past Due
90 Days or More

Outstandings
March 31
2022
12,848
8,032
6,869
4,580
4,073
42,954
79,356

(Dollars in millions)

California
Florida
Texas
New York
Washington
Other
Total credit card portfolio

$

$

December 31
2021
13,076
8,046
6,894
4,725
4,080
44,617
81,438

$

$

$

At March 31, 2022, 47 percent of the direct/indirect portfolio was included in
Consumer Banking (consumer auto and recreational vehicle lending) a n d 53
percent w a s included in G W I M (principally securities-based lending loans).
Outstandings

$

2022

82
71
47
35
13
239
487

$

$

2021
50
42
27
22
7
149
297

$

$

119
91
58
54
15
297
634

$

Direct/Indirect State Concentrations
Accruing Past Due
90 Days or More

Outstandings
(Dollars in millions)

California
Florida
Texas
New York
New Jersey
Other
Total direct/indirect loan portfolio

$

$

March 31
2022
15,395
13,845
9,747
7,959
4,315
54,493
105,754

Nonperforming Consumer Loans, Leases and Foreclosed Properties
Activity
Table 24 presents nonperforming consumer loans, leases and foreclosed
properties activity for the three months ended March 31, 2022 and 2021. During
the three months ended March 31, 2022, nonperforming consumer loans increased
$115 million to $3.1 billion primarily due to loans with expired payment deferrals
that were modified in TDRs during the quarter.
At March 31, 2022, $836 million, or 27 percent of nonperforming loans were
180 days or more past due and had been written down to their estimated property
value less costs
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85
68
48
38
14
239
492

$

Net Charge-offs
Three Months Ended March 31

December 31
2021

in the direct/indirect portfolio increased by $2.2 billion at March 31, 2022 to $105.8
billion driven by growth in our auto portfolio and client demand for liquidity in
securities-based lending.
Table 23 presents certain state concentrations for the direct/indirect consumer
loan portfolio.

Direct/Indirect Consumer

Table 23

March 31
2022

$

$

December 31
2021
15,061
13,352
9,505
7,802
4,228
53,612
103,560

March 31
2022

Net Charge-offs
Three Months Ended March 31

December 31
2021

2022

2021

$

2
1
2
1
—
5

$

2
1
2
1
—
5

$

1
1
1
—
—
1

$

7
3
5
3
—
13

$

11

$

11

$

4

$
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to sell. In addition, at March 31, 2022, $1.7 billion, or 56 percent of nonperforming
consumer loans were modified and are now current after successful trial periods, or
are current loans classified as nonperforming loans in accordance with applicable
policies.
Foreclosed properties increased $17 million during the three months ended
March 31, 2022 to $118 million. Nonperforming loans also include certain loans that
have been modified in TDRs where economic concessions have been granted to
borrowers experiencing financial difficulties.

Table 24

Nonperforming Consumer Loans, Leases and Foreclosed Properties Activity
Three Months Ended March 31

(Dollars in millions)

Nonperforming loans and leases, January 1
Additions
Reductions:
Paydowns and payoffs
Sales
Returns to performing status (1)
Charge-offs
Transfers to foreclosed properties
Total net additions to nonperforming loans and leases
Total nonperforming loans and leases, March 31
Foreclosed properties, March 31 (2)
Nonperforming consumer loans, leases and foreclosed properties, March 31

$

$

Nonperforming consumer loans and leases as a percentage of outstanding consumer loans and leases

(3)

Nonperforming consumer loans, leases and foreclosed properties as a percentage of outstanding consumer loans, leases and foreclosed properties
(1)
(2)
(3)

(3)

2022
2,989
644

2021
$

(175)
(131)
(202)
(15)
(6)
115
3,104
118
3,222

2,725
851
(123)
(1)
(347)
(12)
(2)
366
3,091
101
3,192

$

0.71 %

0.75 %

0.74

0.78

Consumer loans may be returned to performing status when all principal and interest is current and full repayment of the remaining contractual principal and interest is expected, or when the loan otherwise becomes well-secured and is in the process of
collection.
Foreclosed property balances do not include properties insured by certain government-guaranteed loans, principally FHA-insured, of $61 million and $87 million at March 31, 2022 and 2021.
Outstanding consumer loans and leases exclude loans accounted for under the fair value option.

Table 25 presents TDRs for the consumer real estate portfolio. Performing TDR balances are excluded from nonperforming loans and leases in Table 24.

Table 25

Consumer Real Estate Troubled Debt Restructurings

(Dollars in millions)
(1, 2)

Residential mortgage
Home equity (3)
Total consumer real estate troubled debt restructurings
(1)
(2)
(3)

Nonperforming
$
1,697
277
$
1,974

March 31, 2022
Performing
$
2,181
622
$
2,803

Total
$
$

3,878
899
4,777

$
$

Nonperforming
1,498
254
1,752

December 31, 2021
Performing
$
2,278
652
$
2,930

Total
$
$

3,776
906
4,682

At March 31, 2022 and December 31, 2021, residential mortgage TDRs deemed collateral dependent totaled $1.8 billion and $1.6 billion, and included $1.6 billion and $1.4 billion of loans classified as nonperforming and $267 million and $279 million of loans
classified as performing.
At both March 31, 2022 and December 31, 2021, residential mortgage performing TDRs include $1.2 billion of loans that were fully-insured.
At March 31, 2022 and December 31, 2021, home equity TDRs deemed collateral dependent totaled $383 million and $370 million, and include $243 million and $222 million of loans classified as nonperforming and $140 million and $148 million of loans
classified as performing.

In addition to modifying consumer real estate loans, we work with customers
who are experiencing financial difficulty by modifying credit card and other
consumer loans. Credit card and other consumer loan modifications generally
involve a reduction in the customer’s interest rate on the account and placing the
customer on a fixed payment plan not exceeding 60 months.
Modifications of credit card and other consumer loans are made through
programs utilizing direct customer contact, but may also utilize external programs.
At March 31, 2022 and December 31, 2021, our credit card and other consumer
TDR portfolio was $646 million and $672 million, of which $572 million and $599
million were current or less than 30 days past due under the modified terms.

Commercial Portfolio Credit Risk Management
Commercial credit risk is evaluated and managed with the goal that concentrations
of credit exposure continue to be aligned with our risk appetite. We review,
measure and manage concentrations of credit exposure by industry, product,
geography, customer relationship and loan size. We also review, measure and
manage commercial real estate loans by geographic location and property type. In
addition, within our non-U.S. portfolio, we evaluate exposures by region and by
country. Tables 30, 33 and 36 summarize our concentrations. We also utilize
syndications of exposure to third parties, loan sales, hedging and other risk
mitigation techniques to manage the size and risk profile of the commercial credit
portfolio. For more information on our industry concentrations, see Table 33

and Commercial Portfolio Credit Risk Management – Industry Concentrations on
page 34.
For more information on our accounting policies regarding delinquencies,
nonperforming status, net charge-offs and TDRs for the commercial portfolio, see
Note 1 – Summary of Significant Accounting Principles to the Consolidated
Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.

Commercial Credit Portfolio
During the three months ended March 31, 2022, commercial credit quality
improved as charge-offs, nonperforming commercial loans and reservable criticized
utilized exposure declined during this period. Due to the ongoing Russia/Ukraine
conflict, all of the $759 million of direct exposure to Russian counterparties has
been downgraded and reported as reservable criticized exposure, and expected
credit losses have been incorporated into our estimate of the allowance for credit
losses. Outstanding commercial loans and leases increased $10.9 billion during the
three months ended March 31, 2022 due to growth in commercial and industrial,
primarily in Global Banking. This increase was partially offset by lower U.S. small
business commercial loans due to repayments of PPP loans by the Small Business
Administration (SBA) under the terms of the program. For more information on PPP
loans, see Note 1 – Summary of Significant Accounting Principles to the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.
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Credit quality of commercial real estate borrowers continued to stabilize in
many sectors as economies have continued to reopen and pandemic-impacted
sectors continue to recover. However, many real estate markets, while improving,
are still experiencing some disruptions in demand, supply chain challenges and
tenant difficulties. Demand for office space is uncertain as companies evaluate
space needs with employment models that utilize a mix of remote and conventional
office use.
The commercial allowance for loan and lease losses remained relatively flat at
$5.4 billion, as asset quality improvements were offset by a reserve build related to
Russian exposure and loan growth. For more information, see Allowance for Credit
Losses on page 37.
Total commercial utilized credit exposure increased $20.5 billion during the
three months ended March 31, 2022 to

Table 26

$674.0 billion primarily driven by derivative assets and higher loans and leases.
The utilization rate for loans and leases, standby letters of credit (SBLCs) and
financial guarantees, and commercial letters of credit, in the aggregate, was 55
percent at March 31, 2022 and 56 percent at December 31, 2021.
Table 26 presents commercial credit exposure by type for utilized, unfunded
and total binding committed credit exposure. Commercial utilized credit exposure
includes SBLCs and financial guarantees and commercial letters of credit that have
been issued and for which we are legally bound to advance funds under prescribed
conditions during a specified time period, and excludes exposure related to trading
account assets. Although funds have not yet been advanced, these exposure types
are considered utilized for credit risk management purposes.

Commercial Credit Exposure by Type
Commercial Utilized (1)
March 31
2022
554,296
48,231
34,430
22,247
7,057
5,778
1,444
556
674,039

(Dollars in millions)

Loans and leases
Derivative assets (5)
Standby letters of credit and financial guarantees
Debt securities and other investments
Loans held-for-sale
Operating leases
Commercial letters of credit
Other
Total
(1)
(2)
(3)
(4)
(5)

$

$

$

$

Commercial Unfunded

December 31
2021
543,420
35,344
34,389
19,427
13,185
5,935
1,176
652
653,528

$

$

March 31
2022
472,231
—
1,216
3,415
16,296
—
85
—
493,243

$

$

(2, 3, 4)

Total Commercial Committed

December 31
2021
454,256
—
639
4,638
16,581
—
247
—
476,361

$

$

March 31
2022
1,026,527
48,231
35,646
25,662
23,353
5,778
1,529
556
1,167,282

$

$

December 31
2021
997,676
35,344
35,028
24,065
29,766
5,935
1,423
652
1,129,889

Commercial utilized exposure includes loans of $6.5 billion and $7.2 billion accounted for under the fair value option at March 31, 2022 and December 31, 2021.
Commercial unfunded exposure includes commitments accounted for under the fair value option with a notional amount of $3.9 billion and $4.8 billion at March 31, 2022 and December 31, 2021.
Excludes unused business card lines, which are not legally binding.
Includes the notional amount of unfunded legally binding lending commitments net of amounts distributed (i.e., syndicated or participated) to other financial institutions. The distributed amounts were $11.0 billion and $10.7 billion at March 31, 2022 and
December 31, 2021.
Derivative assets are carried at fair value, reflect the effects of legally enforceable master netting agreements and have been reduced by cash collateral of $34.1 billion and $30.8 billion at March 31, 2022 and December 31, 2021. Not reflected in utilized and
committed exposure is additional non-cash derivative collateral held of $46.4 billion and $44.8 billion at March 31, 2022 and December 31, 2021, which consists primarily of other marketable securities.

Nonperforming commercial loans decreased $57 million. Table 27 presents our commercial loans and leases portfolio and related credit quality information at March 31,
2022 and December 31, 2021.

Table 27

Commercial Credit Quality
Outstandings
March 31
2022

(Dollars in millions)

Commercial and industrial:
U.S. commercial
Non-U.S. commercial
Total commercial and industrial
Commercial real estate
Commercial lease financing

(1)
(2)

December 31
2021

March 31
2022

December 31
2021

March 31
2022

December 31
2021

$

330,973
122,267
453,240
62,533
14,008
529,781
17,972

$

325,936
113,266
439,202
63,009
14,825
517,036
19,183

$

818
268
1,086
361
54
1,501
20

$

825
268
1,093
382
80
1,555
23

$

195
49
244
17
14
275
321

$

171
19
190
40
8
238
87

$

547,753
6,543
554,296

$

536,219
7,201
543,420

$

1,521

$

1,578

$

596

$

325

U.S. small business commercial (1)
Commercial loans excluding loans accounted for under the fair value option
Loans accounted for under the fair value option (2)
Total commercial loans and leases

Accruing Past Due
90 Days or More

Nonperforming

$

$

Includes card-related products.
Commercial loans accounted for under the fair value option include U.S. commercial of $4.0 billion and $4.6 billion and non-U.S. commercial of $2.6 billion at both March 31, 2022 and December 31, 2021. For more information on the fair value option, see
Note
15 – Fair Value Option to the Consolidated Financial Statements.
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Table 28 presents net charge-offs and related ratios for our commercial loans and leases for the three months ended March 31, 2022 and 2021.

Table 28

Commercial Net Charge-offs and Related Ratios
Net Charge-offs
2022

(Dollars in millions)

Commercial and industrial:
U.S. commercial
Non-U.S. commercial

$

Total commercial and industrial
Commercial real estate
U.S. small business commercial
Total commercial
(1)

$

Net Charge-off Ratios (1)
Three Months Ended March 31
2021

(14)
1
(13)
23
10
42
52

$

$

2022
12
26
38
11
49
81
130

2021
(0.02)%
—

0.02 %
0.12

(0.01)
0.15
0.01
0.94
0.04

0.04
0.07
0.04
0.89
0.11

Net charge-off ratios are calculated as annualized net charge-offs divided by average outstanding loans and leases excluding loans accounted for under the fair value option.

Table 29 presents commercial reservable criticized utilized exposure by loan type. Criticized exposure corresponds to the Special Mention, Substandard and Doubtful
asset categories as defined by regulatory authorities. Total commercial reservable criticized utilized exposure decreased $1.7 billion during the three months ended March
31, 2022, which was broad-based across industries. At March 31, 2022 and December 31, 2021, 86 percent and 87 percent of commercial reservable criticized utilized
exposure was secured.

Table 29

Commercial Reservable Criticized Utilized Exposure

(1, 2)
March 31, 2022

(Dollars in millions)

Commercial and industrial:
U.S. commercial
Non-U.S. commercial
Total commercial and industrial
Commercial real estate
Commercial lease financing
U.S. small business commercial
Total commercial reservable criticized utilized exposure
(1)
(2)

$

$

10,369
3,180
13,549
6,303
365
20,217
465
20,682

December 31, 2021
2.88 %
2.48
2.78
9.85
2.60
3.57
2.59
3.54

$

$

11,327
2,582
13,909
7,572
387
21,868
513
22,381

3.20 %
2.17
2.94
11.72
2.61
3.96
2.67
3.91

Total commercial reservable criticized utilized exposure includes loans and leases of $19.8 billion and $21.2 billion and commercial letters of credit of $930 million and $1.2 billion at March 31, 2022 and December 31, 2021.
Percentages are calculated as commercial reservable criticized utilized exposure divided by total commercial reservable utilized exposure for each exposure category.

Commercial and Industrial
Commercial and industrial loans include U.S. commercial and non-U.S. commercial
portfolios.
U.S. Commercial
At March 31, 2022, 65 percent of the U.S. commercial loan portfolio, excluding
small business, was managed in Global Banking, 19 percent in Global Markets, 15
percent in GWIM (loans that provide financing for asset purchases, business
investments and other liquidity needs for high net worth clients) and the remainder
primarily in Consumer Banking. U.S. commercial loans increased $5.0 billion, or
two percent, during the three months ended March 31, 2022 primarily driven by
Global Banking. Reservable criticized utilized exposure decreased $958 million, or
eight percent, driven by decreases across a broad range of industries.
Non-U.S. Commercial
At March 31, 2022, 68 percent of the non-U.S. commercial loan portfolio was
managed in Global Banking, 31 percent in Global Markets and the remainder in
GWIM. Non-U.S. commercial loans increased $9.0 billion, or eight percent, during
the three months ended March 31, 2022 primarily in Global Banking and Global
Markets. Reservable criticized utilized exposure increased $598 million, or 23
percent, due to downgrades for direct exposure to Russian counterparties. For
information on the non-U.S. commercial portfolio, see Non-U.S. Portfolio on page
36. For

more information on the Russia/Ukraine conflict, see Recent Developments on
page 3.

Commercial Real Estate
Commercial real estate primarily includes commercial loans secured by non-owneroccupied real estate and is dependent on the sale or lease of the real estate as the
primary source of repayment. Outstanding loans decreased $476 million, or one
percent, during the three months ended March 31, 2022 to $62.5 billion due to
paydowns outpacing new originations. Reservable criticized utilized exposure
decreased $1.3 billion, or 17 percent, primarily driven by Hotels due to improving
vacancy rates and reduced travel restrictions. The portfolio remains diversified
across property types and geographic regions. California represented the largest
state concentration at 20 percent and 21 percent of the commercial real estate
portfolio at March 31, 2022 and December 31, 2021. The commercial real estate
portfolio is predominantly managed in Global Banking and consists of loans made
primarily to public and private developers, and commercial real estate firms.
During the three months ended March 31, 2022, we continued to see low
default rates and varying degrees of improvement in certain geographic regions
and property types of the portfolio. We use a number of proactive risk mitigation
initiatives to reduce adversely rated exposure in the commercial real estate
portfolio, including transfers of deteriorating exposures for management by
independent special asset
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officers and the pursuit of loan restructurings or asset sales to achieve the best
results for our customers and the Corporation.

Table 30

Table 30 presents outstanding commercial real estate loans by geographic
region, based on the geographic location of the collateral, and by property type.

Outstanding Commercial Real Estate Loans
March 31
2022

(Dollars in millions)

By Geographic Region
Northeast
California
Southwest
Southeast
Florida
Midwest
Illinois
Midsouth
Northwest
Non-U.S.
Other

December 31
2021

$

14,566
12,770
7,668
6,743
4,462
3,262
2,782
2,580
1,597
4,279
1,824

$

14,318
13,145
7,510
6,758
4,367
3,221
2,878
2,289
1,709
4,760
2,054

Total outstanding commercial real estate loans
By Property Type
Non-residential
Office
Industrial / Warehouse
Multi-family rental
Shopping centers /Retail
Hotel / Motels
Unsecured
Multi-use
Other
Total non-residential
Residential

$

62,533

$

63,009

$

17,769
10,749
8,292
6,463
5,549
3,168
2,180
6,971
61,141
1,392

$

18,309
10,749
8,173
6,502
5,932
3,178
1,835
7,238
61,916
1,093

Total outstanding commercial real estate loans

$

62,533

$

63,009

U.S. Small Business Commercial
The U.S. small business commercial loan portfolio is comprised of small business
card loans and small business loans primarily managed in Consumer Banking, and
includes $3.0 billion and $4.7 billion of PPP loans outstanding at March 31, 2022
and December 31, 2021. The decline of $1.7 billion in PPP loans during the three
months ended March 31, 2022 was due to repayment of the loans by the SBA
under the terms of the program. Excluding PPP, credit card-related products were
53 percent and 50 percent of the U.S. small business commercial portfolio at
March 31, 2022 and December 31, 2021 and represented all of the net charge-offs
for the three months ended March 31, 2022 compared to 90 percent for the three
months ended March 31, 2021. The increase of $234 million in accruing past due
90 days or more for the three months ended March 31, 2022 was driven by PPP
loans, which are fully guaranteed by the SBA.
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Nonperforming Commercial Loans, Leases and Foreclosed Properties
Activity
Table 31 presents the nonperforming commercial loans, leases and foreclosed
properties activity during the three months ended March 31, 2022 and 2021.
Nonperforming loans do not include loans accounted for under the fair value option.
During the three months ended March 31, 2022, nonperforming commercial loans
and leases decreased $57 million to $1.5 billion. At March 31, 2022, 90 percent of
commercial nonperforming loans, leases and foreclosed properties were secured
and 54 percent were contractually current. Commercial nonperforming loans were
carried at 90 percent of their unpaid principal balance, as the carrying value of
these loans has been reduced to the estimated collateral value less costs to sell.

Table 31

(1, 2)

Nonperforming Commercial Loans, Leases and Foreclosed Properties Activity

Three Months Ended March 31
2022

(Dollars in millions)

Nonperforming loans and leases, January 1
Additions
Reductions:
Paydowns
Sales
Returns to performing status (3)
Charge-offs
Transfers to loans held-for-sale
Total net reductions to nonperforming loans and leases
Total nonperforming loans and leases, March 31
Foreclosed properties, March 31
Nonperforming commercial loans, leases and foreclosed properties, March 31

$

(4)

Nonperforming commercial loans, leases and foreclosed properties as a percentage of outstanding commercial loans, leases and foreclosed properties
(1)
(2)
(3)
(4)

$

(159)
(25)
(5)
(12)
(39)
(57)
1,521
35
1,556

$

Nonperforming commercial loans and leases as a percentage of outstanding commercial loans and leases

2021
1,578
183

(4)

2,227
472
(312)
(22)
(28)
(78)
(188)
(156)
2,071
36
2,107

$

0.28 %

0.43 %

0.28

0.43

Balances do not include nonperforming loans held-for-sale of $336 million and $384 million at March 31, 2022 and 2021.
Includes U.S. small business commercial activity. Small business card loans are excluded as they are not classified as nonperforming.
Commercial loans and leases may be returned to performing status when all principal and interest is current and full repayment of the remaining contractual principal and interest is expected, or when the loan otherwise becomes well-secured and is in the
process of collection. TDRs are generally classified as performing after a sustained period of demonstrated payment performance.
Outstanding commercial loans exclude loans accounted for under the fair value option.

Table 32 presents our commercial TDRs by product type and performing status.
U.S. small business commercial TDRs are comprised of renegotiated small
business card loans and small business loans. The renegotiated small business
card loans are not classified as nonperforming as they are charged off no later

Table 32

than the end of the month in which the loan becomes 180 days past due.
Commercial TDRs increased $506 million, or 27 percent, during the three months
ended March 31, 2022 primarily due to commercial real estate loans with expired
payment deferrals that were modified as TDRs during the quarter.

Commercial Troubled Debt Restructurings
March 31, 2022
Nonperforming

(Dollars in millions)

Commercial and industrial:
U.S. commercial
Non-U.S. commercial
Total commercial and industrial
Commercial real estate
Commercial lease financing

Total

Nonperforming

Performing

Total

$

386
62
448
270
46
764
—

$

791
16
807
788
7
1,602
40

$

1,177
78
1,255
1,058
53
2,366
40

$

359
72
431
244
50
725
—

$

685
8
693
437
7
1,137
38

$

1,044
80
1,124
681
57
1,862
38

$

764

$

1,642

$

2,406

$

725

$

1,175

$

1,900

U.S. small business commercial
Total commercial troubled debt restructurings

December 31, 2021

Performing

Industry Concentrations
Table 33 presents commercial committed and utilized credit exposure by industry.
For information on net notional credit protection purchased to hedge funded and
unfunded exposures for which we elected the fair value option, as well as certain
other credit exposures, see Commercial Portfolio Credit Risk Management – Risk
Mitigation.
Our commercial credit exposure is diversified across a broad range of
industries. Total commercial committed exposure increased $37.4 billion, or three
percent, during the three months ended March 31, 2022 to $1.2 trillion. The
increase in commercial committed exposure was concentrated in Asset managers
and funds and Materials.
For information on industry limits, see Commercial Portfolio Credit Risk
Management – Industry Concentrations in the MD&A of the Corporation’s 2021
Annual Report on Form 10-K.
Asset managers and funds, our largest industry concentration with committed
exposure of $159.0 billion,

increased $22.1 billion, or 16 percent, during the three months ended March 31,
2022, which was primarily driven by secured investment-grade exposures.
Real estate, our second largest industry concentration with committed exposure
of $93.9 billion, decreased $2.3 billion, or two percent, during the three months
ended March 31, 2022. For more information on the commercial real estate and
related portfolios, see Commercial Portfolio Credit Risk Management – Commercial
Real Estate on page 32.
Capital goods, our third largest industry concentration with committed exposure
of $85.9 billion, increased $1.6 billion, or two percent during the three months
ended March 31, 2022.
While the U.S. and global economies have shown signs of relief from the
pandemic, uncertainty remains as a result of geopolitical and inflationary pressures,
and a number of industries will likely continue to be adversely impacted due to
these conditions. We continue to monitor all industries, particularly higher risk
industries that are experiencing or could experience a more significant impact to
their financial condition.
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Table 33

Commercial Credit Exposure by Industry

(1)
Commercial
Utilized

(Dollars in millions)

Asset managers & funds
Real estate (3)
Capital goods
Finance companies
Materials
Healthcare equipment and services
Retailing
Government & public education
Consumer services
Food, beverage and tobacco
Commercial services and supplies
Individuals and trusts
Utilities
Energy
Transportation
Software and services
Media
Technology hardware and equipment
Global commercial banks
Consumer durables and apparel
Vehicle dealers
Pharmaceuticals and biotechnology
Telecommunication services
Insurance
Automobiles and components
Food and staples retailing
Financial markets infrastructure (clearinghouses)
Religious and social organizations
Total commercial credit exposure by industry
(1)
(2)
(3)

$

$

March 31
2022
102,558
67,211
44,545
50,559
27,570
33,164
26,678
35,212
27,045
23,332
20,818
29,340
18,908
16,770
21,268
12,075
11,693
10,551
25,092
10,989
11,438
6,175
10,500
6,784
9,195
7,304
4,359
2,906
674,039

$

$

Total Commercial
Committed (2)

December 31
2021
89,786
69,384
42,784
59,327
25,133
32,003
24,514
37,597
28,172
21,584
22,390
29,752
17,082
14,217
21,079
10,663
12,495
10,159
20,062
9,740
11,030
5,608
10,056
5,743
9,236
6,902
3,876
3,154
653,528

March 31
2022
158,973
93,888
85,942
76,101
60,017
58,264
51,557
49,213
47,344
46,566
42,809
38,961
38,178
36,001
32,034
30,195
27,525
26,479
26,234
22,089
20,381
19,093
18,453
18,120
17,782
12,772
6,966
5,345
1,167,282

$

$

$

$

December 31
2021
136,914
96,202
84,293
86,009
53,652
58,195
50,816
50,066
48,052
45,419
42,451
39,869
36,855
34,136
32,015
27,643
26,318
26,910
21,390
21,226
15,678
19,439
21,270
14,323
17,052
12,226
6,076
5,394
1,129,889

Includes U.S. small business commercial exposure.
Includes the notional amount of unfunded legally binding lending commitments net of amounts distributed (i.e., syndicated or participated) to other financial institutions. The distributed amounts were $11.0 billion and $10.7 billion at March 31, 2022 and
December 31, 2021.
Industries are viewed from a variety of perspectives to best isolate the perceived risks. For purposes of this table, the real estate industry is defined based on the primary business activity of the borrowers or counterparties using operating cash flows and
primary source of repayment as key factors.

Risk Mitigation
We purchase credit protection to cover the funded portion as well as the unfunded
portion of certain credit exposures. To lower the cost of obtaining our desired credit
protection levels, we may add credit exposure within an industry, borrower or
counterparty group by selling protection.
At March 31, 2022 and December 31, 2021, net notional credit default
protection purchased in our credit derivatives portfolio to hedge our funded and
unfunded exposures for which we elected the fair value option, as well as certain
other credit exposures, was $3.4 billion and $2.6 billion. We recorded net losses of
$9 million for the three months ended March 31, 2022 compared to net losses of
$36 million for same period in 2021. The gains and losses on these instruments
were largely offset by gains and losses on the related exposures. The Value-atRisk (VaR) results for these exposures are included in the fair value option portfolio
information in Table 39. For more information, see Trading Risk Management on
page 39.
Tables 34 and 35 present the maturity profiles and the credit exposure debt
ratings of the net credit default protection portfolio at March 31, 2022 and
December 31, 2021.

Table 34

March 31
2022
29 %

December 31
2021
34

%

56
15
100 %

62
4
100

%

Less than or equal to one year
Greater than one year and less than or equal to five years
Greater than five years
Total net credit default protection

Table 35

Net Credit Default Protection by Credit Exposure Debt
Rating
Net
Notional

(1)
(2)
(3)
(4)

(1)

Percent of
Total

Net
Notional

March 31, 2022

(Dollars in millions)

Ratings (2, 3)
A
BBB
BB
B
CCC and below
NR (4)
Total net credit
default protection
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Net Credit Default Protection by Maturity

(1)

Percent of
Total

December 31, 2021

$

(400)
(786)
(990)
(732)
(93)
(376)

11.8 %
23.3
29.3
21.7
2.8
11.1

$

(350)
(710)
(809)
(659)
(35)
(55)

13.4 %
27.1
30.9
25.2
1.3
2.1

$

(3,377)

100.0 %

$

(2,618)

100.0 %

Represents net credit default protection purchased.
Ratings are refreshed on a quarterly basis.
Ratings of BBB- or higher are considered to meet the definition of investment grade.
NR is comprised of index positions held and any names that have not been rated.

For more information on credit derivatives and counterparty credit risk valuation
adjustments, see Note 3 – Derivatives to the Consolidated Financial Statements of
the Corporation’s 2021 Annual Report on Form 10-K.

Non-U.S. Portfolio
Our non-U.S. credit and trading portfolios are subject to country risk. We define
country risk as the risk of loss from unfavorable economic and political conditions,
currency fluctuations, social instability and changes in government policies. A risk
management framework is in place to measure, monitor and manage non-U.S. risk
and exposures. In addition to the direct risk of doing business in a country, we also
are exposed to indirect country risks (e.g., related to the collateral received on
secured financing transactions or related to client clearing

Table 36

activities). These indirect exposures are managed in the normal course of business
through credit, market and operational risk governance rather than through country
risk governance. For more information on our non-U.S. credit and trading portfolios,
see Non-U.S. Portfolio in the MD&A of the Corporation’s 2021 Annual Report on
Form 10-K.
Table 36 presents our 20 largest non-U.S. country exposures at March 31,
2022. These exposures accounted for 90 percent and 89 percent of our total nonU.S. exposure at March 31, 2022 and December 31, 2021. Net country exposure
for these 20 countries increased $36.9 billion during the three months ended
March 31, 2022 primarily driven by increases in the United Kingdom, Japan and
Germany, partially offset by reductions in Canada and Italy.

Top 20 Non-U.S. Countries Exposure

(Dollars in millions)

United Kingdom
Germany
Japan
France
Canada
Australia
Brazil
China
Singapore
Netherlands
India
Switzerland
South Korea
Hong Kong
Ireland
Mexico
Spain
Belgium
Italy
Sweden
Total top 20 non-U.S. countries
exposure

Funded Loans
and Loan
Equivalents
$
40,668
27,446
19,920
12,162
9,175
10,940
7,338
9,903
4,540
5,588
7,412
5,934
6,125
5,495
5,902
4,314
2,333
2,495
2,520
1,361
$

191,571

$

$

Unfunded
Loan
Commitments
18,840
8,504
1,567
8,932
9,615
7,125
1,372
548
620
4,651
351
3,762
709
505
1,034
1,390
1,574
1,456
1,168
1,318
75,041

$

$

Net
Counterparty
Exposure
7,447
2,259
2,462
1,314
1,532
555
845
1,433
299
1,024
507
342
713
333
215
162
685
342
438
480
23,387

$

$

Securities/
Other
Investments
2,308
2,202
5,102
3,637
3,533
3,081
4,147
1,411
6,708
907
2,326
380
1,786
1,137
379
1,065
1,316
667
411
412
42,915

Country Exposure at
March 31
2022
$
69,263
40,411
29,051
26,045
23,855
21,701
13,702
13,295
12,167
12,170
10,596
10,418
9,333
7,470
7,530
6,931
5,908
4,960
4,537
3,571

Hedges and Credit
Default Protection
$
(1,293)
(896)
(835)
(894)
(572)
(297)
(190)
(333)
(58)
(609)
(153)
(201)
(143)
(36)
(170)
(201)
(139)
(237)
(526)
(200)

Net Country
Exposure at March
31
2022
$
67,970
39,515
28,216
25,151
23,283
21,404
13,512
12,962
12,109
11,561
10,443
10,217
9,190
7,434
7,360
6,730
5,769
4,723
4,011
3,371

Increase (Decrease)
from December 31
2021
$
13,001
5,690
10,954
244
(3,028)
100
762
380
1,444
1,965
1,812
1,642
1,038
107
1,821
268
(151)
(308)
(1,193)
397

$

$

$

$

332,914

(7,983)

324,931

36,945

Our largest non-U.S. country exposure at March 31, 2022 was the United Kingdom with net exposure of $68.0 billion, which represents a $13.0 billion increase from
December 31, 2021. Our second largest non-U.S. country exposure was Germany with net exposure of $39.5 billion at March 31, 2022, a $5.7 billion increase from
December 31, 2021. The increase in both of these countries was primarily driven by an increase in deposits with central banks.

Bank of America

36

Allowance for Credit Losses
The allowance for credit losses decreased $360 million from December 31, 2021 to
$13.5 billion at March 31, 2022, which included a $323 million reserve decrease
related to the consumer portfolio and a $37 million reserve decrease related to the
commercial portfolio. The decrease in the allowance was

Table 37

primarily driven by credit quality improvement, offset by a reserve build related to
Russian exposure and loan growth.
Table 37 presents an allocation of the allowance for credit losses by product
type at March 31, 2022 and December 31, 2021.

Allocation of the Allowance for Credit Losses by Product Type

Amount

Percent of
Total

Percent of
Loans and
Leases
Outstanding (1)

Amount

March 31, 2022

(Dollars in millions)

Percent of
Total

Percent of
Loans and
Leases
Outstanding (1)

December 31, 2021

Allowance for loan and lease losses

Residential mortgage
Home equity
Credit card
Direct/Indirect consumer
Other consumer
Total consumer
U.S. commercial (2)
Non-U.S. commercial
Commercial real estate
Commercial lease financing
Total commercial
Allowance for loan and lease losses
Reserve for unfunded lending commitments
Allowance for credit losses

$

$

301
172
5,684
512
46
6,715
2,966
1,155
1,218
50
5,389
12,104
1,379
13,483

2.49 %
1.42
46.97
4.23
0.38
55.49
24.50
9.54
10.06
0.41
44.51
100.00 %

0.13
0.64
7.16
0.48

%

$

n/m
1.53
0.85
0.94
1.95
0.36
0.98
1.23
$

351
206
5,907
523
46
7,033
3,019
975
1,292
68
5,354
12,387
1,456
13,843

2.83 %
1.66
47.70
4.22
0.37
56.78
24.37
7.87
10.43
0.55
43.22
100.00 %

0.16
0.74
7.25
0.51

%

n/m
1.62
0.87
0.86
2.05
0.46
1.00
1.28

Ratios are calculated as allowance for loan and lease losses as a percentage of loans and leases outstanding excluding loans accounted for under the fair value option.
(2) Includes allowance for loan and lease losses for U.S. small business commercial loans of $1.0 billion and $1.2 billion at March 31, 2022 and December 31, 2021.
n/m = not meaningful
(1)

Net charge-offs for the three months ended March 31, 2022 were $392 million
compared to $823 million for the same period in 2021 driven by decreases across
most products. The provision for credit losses increased $1.9 billion to an expense
of $30 million for the three months ended March 31, 2022 compared to the same
period in 2021. The allowance for credit losses had a reserve release of $360
million for the three months ended March 31, 2022, primarily driven by credit
quality improvements. The provision for credit losses for the consumer portfolio,
including unfunded lending commitments, increased $770 million to an expense of
$14 million for the three months ended March 31, 2022 compared to the same
period in 2021. The provision for credit losses for the commercial portfolio,
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including unfunded lending commitments, increased $1.1 billion to an expense of
$16 million for the three months ended March 31, 2022 compared to the same
period in 2021.
Table 38 presents a rollforward of the allowance for credit losses, including
certain loan and allowance ratios for the three months ended March 31, 2022 and
2021. For more information on the Corporation’s credit loss accounting policies and
activity related to the allowance for credit losses, see Note 1 – Summary of
Significant Accounting Principles to the Consolidated Financial Statements of the
Corporation’s 2021 Annual Report on Form 10-K and Note 5 – Outstanding Loans
and Leases and Allowance for Credit Losses to the Consolidated Financial
Statements.

Table 38

Allowance for Credit Losses

(Dollars in millions)

Allowance for loan and lease losses, January 1
Loans and leases charged off
Residential mortgage
Home equity
Credit card
Direct/Indirect consumer
Other consumer
Total consumer charge-offs
U.S. commercial (1)
Non-U.S. commercial
Commercial real estate
Total commercial charge-offs
Total loans and leases charged off
Recoveries of loans and leases previously charged off
Residential mortgage
Home equity
Credit card
Direct/Indirect consumer
Other consumer
Total consumer recoveries
U.S. commercial (2)
Non-U.S. commercial
Commercial real estate
Total commercial recoveries
Total recoveries of loans and leases previously charged off
Net charge-offs
Provision for loan and lease losses
Other
Allowance for loan and lease losses, March 31
Reserve for unfunded lending commitments, January 1
Provision for unfunded lending commitments
Other
Reserve for unfunded lending commitments, March 31
Allowance for credit losses, March 31
Loan and allowance ratios

(3)

$

$

$

13
41
166
71
8
299
63
—
1
64
363
(823)
(1,811)
—
16,168
1,878
(49)
—
1,829
17,997

$

986,034

$

896,085
1.80 %

Consumer allowance for loan and lease losses as a percentage of total consumer loans and leases outstanding at March 31

1.53

2.10

$

Allowance for loan and lease losses as a percentage of total nonperforming loans and leases at March 31
Amounts included in allowance for loan and lease losses for loans and leases that are excluded from nonperforming loans and leases at March 31

(4)

Allowance for loan and lease losses as a percentage of total nonperforming loans and leases, excluding the allowance for loan and lease losses for loans and leases that are
excluded from nonperforming loans and leases at March 31 (4)

(4)

20
43
176
58
5
302
39
1
—
40
342
(392)
108
1
12,104
1,456
(78)
1
1,379
13,483

1.23 %

Ratio of the allowance for loan and lease losses at March 31 to annualized net charge-offs

(3)

(9)
(6)
(800)
(102)
(75)
(992)
(156)
(26)
(12)
(194)
(1,186)

Allowance for loan and lease losses as a percentage of total loans and leases outstanding at March 31
Commercial allowance for loan and lease losses as a percentage of total commercial loans and leases outstanding at March 31
Average loans and leases outstanding
Annualized net charge-offs as a percentage of average loans and leases outstanding

(2)

(10)
(13)
(473)
(62)
(84)
(642)
(67)
(2)
(23)
(92)
(734)

:

Loans and leases outstanding at March 31

(1)

Three Months Ended March 31
2022
2021
12,387
$
18,802

$

0.98
970,491
0.16 %

$

1.55
901,587
0.37 %

262

313

7.62

4.85

6,646

$

118 %

8,710
144 %

Includes U.S. small business commercial charge-offs of $56 million and $101 million for the three months ended March 31, 2022 and 2021.
Includes U.S. small business commercial recoveries of $14 million and $20 million for the three months ended March 31, 2022 and 2021.
Ratios are calculated as allowance for loan and lease losses as a percentage of loans and leases outstanding excluding loans accounted for under the fair value option.
Primarily includes amounts related to credit card and unsecured consumer lending portfolios inConsumer Banking.
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Market Risk Management
For more information on our market risk management process, see Market Risk
Management in the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.
Market risk is the risk that changes in market conditions may adversely impact
the value of assets or liabilities, or otherwise negatively impact earnings. This risk
is inherent in the financial instruments associated with our operations, primarily
within our Global Markets segment. We are also exposed to these risks in other
areas of the Corporation (e.g., our ALM activities). In the event of market stress,
these risks could have a material impact on our results.

Trading Risk Management
To evaluate risks in our trading activities, we focus on the actual and potential
volatility of revenues generated by individual positions as well as portfolios of
positions. VaR is a common statistic used to measure market risk. Our primary VaR
statistic is equivalent to a 99 percent confidence level, which means that for a VaR
with a one-day holding period, there should not be losses in excess of VaR, on
average, 99 out of 100 trading days.
Table 39 presents the total market-based portfolio VaR, which is the
combination of the total covered positions (and

Table 39

less liquid trading positions) portfolio and the fair value option portfolio. For more
information on the market risk VaR for trading activities, see Trading Risk
Management in the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.
The total market-based portfolio VaR results in Table 39 include market risk to
which we are exposed from all business segments, excluding credit valuation
adjustment (CVA), DVA and related hedges. The majority of this portfolio is within
the Global Markets segment.
Table 39 presents period-end, average, high and low daily trading VaR for the
three months ended March 31, 2022, December 31, 2021 and March 31, 2021
using a 99 percent confidence level. The amounts disclosed in Table 39 and Table
40 align to the view of covered positions used in the Basel 3 capital calculations.
Foreign exchange and commodity positions are always considered covered
positions, regardless of trading or banking treatment for the trade, except for
structural foreign currency positions that are excluded with prior regulatory
approval.
The average of total covered positions and less liquid trading positions portfolio
VaR increased for the three months ended March 31, 2022 compared to the prior
quarter primarily due to decreased diversification benefit across Equities and FICC
and increased FX exposures through market making activities.

Market Risk VaR for Trading Activities
Three Months Ended
March 31, 2022

(Dollars in millions)
Foreign exchange

$

Interest rate
Credit
Equity
Commodities
Portfolio diversification
Total covered positions portfolio
Impact from less liquid exposures (2)
Total covered positions and less liquid
trading positions portfolio
Fair value option loans
Fair value option hedges
Fair value option portfolio diversification
Total fair value option portfolio
Portfolio diversification
Total market-based portfolio
(1)
(2)

$

December 31, 2021
Period
End

March 31, 2021

Period
End
20

Average
$
18

49
55
23

36
64
23

56
71
28

25
52
19

54
73
21

35
73
25

57
84
34

13
(99)

10
(95)

18
—

7
—

6
(114)

8
(101)

61
17

56
23

69
—

48
—

51
8

78
63

79
54

135
63

61
45

22
(51)
34
(18)
94

18
(35)
37
(19)
97

22
—
41
—
153

16
—
31
—
70

$

$

High (1)
24

Low (1)
$

13

$

$

Average

13

16
65
20

53
58
22

35
64
24

53
82
35

18
53
19

11
—

5
—

4
(96)

9
(90)

28
—

4
—

49
14

65
—

36
—

54
9

52
22

85
—

34
—

59
51

63
50

102
65

46
41

63
48

74
56

125
64

47
37

15
(27)
39
(24)
74

16
(29)
37
(20)
80

18
—
42
—
161

14
—
30
—
54

15
(33)
30
(19)
74

13
(24)
45
(1)
118

16
—
53
—
169

11
—
30
—
62

$

$

9

$

Low

Period
End

Average
$
10

11

High

(1)

13

$

(1)

6

$

$

$

High (1)
$

Low (1)
17

$

5

The high and low for each portfolio may have occurred on different trading days than the high and low for the components. Therefore the impact from less liquid exposures and the amount of portfolio diversification, which is the difference between the total
portfolio and the sum of the individual components, is not relevant.
Impact is net of diversification effects between the covered positions and less liquid trading positions portfolios.

The following graph presents the daily covered positions and less liquid trading positions portfolio VaR for the previous five quarters, corresponding to the data in Table 39.
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Additional VaR statistics produced within our single VaR model are provided in
Table 40 at the same level of detail as in Table 39. Evaluating VaR with additional
statistics allows for an increased understanding of the risks in the portfolio, as the
historical market data used in the VaR calculation does not

Table 40

necessarily follow a predefined statistical distribution. Table 40 presents average
trading VaR statistics at 99 percent and 95 percent confidence levels for the three
months ended March 31, 2022, December 31, 2021 and March 31, 2021.

Average Market Risk VaR for Trading Activities – 99 percent and 95 percent VaR Statistics
Three Months Ended
March 31, 2022
99 percent

(Dollars in millions)

Foreign exchange
Interest rate
Credit
Equity
Commodities
Portfolio diversification
Total covered positions portfolio
Impact from less liquid exposures
Total covered positions and less liquid trading positions portfolio
Fair value option loans
Fair value option hedges
Fair value option portfolio diversification
Total fair value option portfolio
Portfolio diversification
Total market-based portfolio

$

$

December 31, 2021

95 percent
18
36
64
23
10
(95)
56
23
79
54
18
(35)
37
(19)
97

Backtesting
The accuracy of the VaR methodology is evaluated by backtesting, which
compares the daily VaR results, utilizing a one-day holding period, against a
comparable subset of trading revenue. For more information on our backtesting
process, see Trading Risk Management – Backtesting in the MD&A of the
Corporation’s 2021 Annual Report on Form 10-K.
During the three months ended March 31, 2022, there were no days where this
subset of trading revenue had losses that exceeded our total covered portfolio VaR,
utilizing a one-day holding period.

$

$

99 percent
12
16
27
13
6
(47)
27
3
30
14
10
(12)
12
(8)
34

$

$

9
35
73
25
8
(101)
49
14
63
50
16
(29)
37
(20)
80

March 31, 2021

95 percent
$

$

6
17
23
11
4
(36)
25
1
26
13
9
(10)
12
(8)
30

99 percent
$

$

95 percent
10
35
64
24
9
(90)
52
22
74
56
13
(24)
45
(1)
118

$

6
17
18
12
4
(34)
23
3
26
14
7
(6)
15
(8)
33

$

million. This compares to the three months ended December 31, 2021 where
positive trading-related revenue was recorded for 92 percent of the trading days, of
which 67 percent were daily trading gains of over $25 million, and the largest loss
was $45 million.

Total Trading-related Revenue
Total trading-related revenue, excluding brokerage fees, and CVA, DVA and
funding valuation adjustment gains (losses), represents the total amount earned
from trading positions, including market-based net interest income, which are taken
in a diverse range of financial instruments and markets. For more information, see
Trading Risk Management – Total Trading-related Revenue in the MD&A of the
Corporation’s 2021 Annual Report on Form 10-K.
The following histogram is a graphic depiction of trading volatility and illustrates
the daily level of trading-related revenue for the three months ended March 31,
2022 compared to the three months ended December 31, 2021. During the three
months ended March 31, 2022, positive trading-related revenue was recorded for
100 percent of the trading days, of which 95 percent were daily trading gains of over
$25

Trading Portfolio Stress Testing
Because the very nature of a VaR model suggests results can exceed our
estimates and it is dependent on a limited historical window, we also stress test our
portfolio using scenario analysis. This analysis estimates the change in the value
of our trading portfolio that may result from abnormal market movements. For more
information, see Trading Risk Management – Trading Portfolio Stress Testing in
the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.
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Interest Rate Risk Management for the Banking Book
The following discussion presents net interest income for banking book activities.
For more information, see Interest Rate Risk Management for the Banking Book in
the MD&A of the Corporation’s 2021 Annual Report on Form 10-K.
Table 41 presents the spot and 12-month forward rates used in our baseline
forecasts at March 31, 2022 and December 31, 2021.

Table 41

Forward Rates
March 31, 2022

Spot rates
12-month forward rates

Federal
Funds
0.50 %
3.00

Three-month
LIBOR
0.96 %
3.11

10-Year
Swap
2.41 %
2.47

0.25 %
1.00

December 31, 2021
0.21 %
1.07

1.58 %
1.84

Spot rates
12-month forward rates

Table 42 shows the pretax impact to forecasted net interest income over the
next 12 months from March 31, 2022 and December 31, 2021 resulting from
instantaneous parallel and non-parallel shocks to the market-based forward curve.
Periodically, we evaluate the scenarios presented so that they are meaningful in
the context of the current rate environment. The interest rate scenarios also
assume U.S. dollar rates are floored at zero.
During the three months ended March 31, 2022, the overall decrease in asset
sensitivity of our balance sheet to Up-rate and Down-rate scenarios was primarily
due to an increase in long-end rates. We continue to be asset sensitive to a parallel
upward move in interest rates with the majority of that impact coming from the short
end of the yield curve. Additionally, higher interest rates negatively impact the fair
value of our debt securities classified as available for sale and adversely affect
accumulated other comprehensive income and thus capital levels under the Basel
3 capital rules. Under instantaneous upward parallel shifts, the near-term adverse
impact to Basel 3 capital would be reduced over time by offsetting positive impacts
to net interest income generated from the banking book activities. For more
information on Basel 3, see Capital Management – Regulatory Capital on page 18.

Table 42

Estimated Banking Book Net Interest Income
Sensitivity to Curve Changes
Short
Rate (bps)

Long
Rate (bps)

+100 bps
instantaneous shift

+100

+100

-25 bps
instantaneous shift

-25

-25

(1,424)

(2,092)

Short-end
instantaneous change

+100

—

4,856

4,982

Long-end
instantaneous change

—

-25

(162)

(735)

(1,259)

(1,344)

(Dollars in millions)

March 31,
2022

December 31,
2021

Parallel Shifts
$

5,383

$

6,542

Flatteners

Steepeners
Short-end
instantaneous change

-25

—

Long-end
instantaneous change

—

+100
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554

1,646

The sensitivity analysis in Table 42 assumes that we take no action in response
to these rate shocks and does not assume any change in other macroeconomic
variables normally correlated with changes in interest rates. As part of our ALM
activities, we use securities, certain residential mortgages, and interest rate and
foreign exchange derivatives in managing interest rate sensitivity.
The behavior of our deposits portfolio in the baseline forecast and in alternate
interest rate scenarios is a key assumption in our projected estimates of net
interest income. The sensitivity analysis in Table 42 assumes no change in deposit
portfolio size or mix from the baseline forecast in alternate rate environments. In
higher rate scenarios, any customer activity resulting in the replacement of low-cost
or noninterest-bearing deposits with higher yielding deposits or market-based
funding would reduce our benefit in those scenarios.

Interest Rate and Foreign Exchange Derivative Contracts
We use interest rate and foreign exchange derivative contracts in our ALM
activities to manage our interest rate and foreign exchange risks. Specifically, we
use those derivatives to manage both the variability in cash flows and changes in
fair value of various assets and liabilities arising from those risks. Our interest rate
derivative contracts are generally non-leveraged swaps tied to various benchmark
interest rates and foreign exchange basis swaps, options, futures and forwards,
and our foreign exchange contracts include cross-currency interest rate swaps,
foreign currency futures contracts, foreign currency forward contracts and options.
The derivatives used in our ALM activities can be split into two broad
categories: designated accounting hedges and other risk management derivatives.
Designated accounting hedges are primarily used to manage our exposure to
interest rates as described in the Interest Rate Risk Management for the Banking
Book section and are included in the sensitivities presented in Table 42. The
Corporation also uses foreign currency derivatives in accounting hedges to
manage substantially all of the foreign exchange risk of our foreign operations. By
hedging the foreign exchange risk of our foreign operations, the Corporation's
market risk exposure in this area is insignificant.
Risk management derivatives are predominantly used to hedge foreign
exchange risks related to various foreign currency-denominated assets and
liabilities and eliminate substantially all foreign currency exposures in the cash
flows of the Corporation’s non-trading foreign currency-denominated financial
instruments. These foreign exchange derivatives are sensitive to other market risk
exposures such as cross-currency basis spreads and interest rate risk. However,
as these features are not a significant component of these foreign exchange
derivatives, the market risk related to this exposure is insignificant. For more
information on the accounting for derivatives, see Note 3 – Derivatives to the
Consolidated Financial Statements.

Mortgage Banking Risk Management
We originate, fund and service mortgage loans, which subject us to credit, liquidity
and interest rate risks, among others. We determine whether loans will be held for
investment or held for sale at the time of commitment and manage credit and
liquidity risks by selling or securitizing a portion of the loans we originate.
Changes in interest rates impact the value of interest rate lock commitments
(IRLCs) and the related residential first

mortgage loans held-for-sale (LHFS), as well as the value of the MSRs. Because
the interest rate risks of these hedged items offset, we combine them into one
overall hedged item with one combined economic hedge portfolio consisting of
derivative contracts and securities. For more information on IRLCs and the related
residential mortgage LHFS, see Mortgage Banking Risk Management in the MD&A
of the Corporation’s 2021 Annual Report on Form 10-K.
During the three months ended March 31, 2022 and 2021, we recorded gains of
$14 million and $13 million related to the change in fair value of MSRs, IRLCs and
LHFS, net of gains and losses on the hedge portfolio. For more information on
MSRs, see Note 14 – Fair Value Measurements to the Consolidated Financial
Statements.

Climate Risk Management
Climate-related risks are divided into two major categories: (1) risks related to the
transition to a low-carbon economy, which may entail extensive policy, legal,
technology and market changes, and (2) risks related to the physical impacts of
climate change, driven by extreme weather events, such as hurricanes and floods,
as well as chronic longer-term shifts, such as rising average global temperatures
and sea levels. These changes and events can have broad impacts on operations,
supply chains, distribution networks, customers and markets and are otherwise
referred to, respectively, as transition risk and physical risk. These risks can impact
both financial and nonfinancial risk types. The impacts of transition risk can lead to
and amplify credit risk or market risk by reducing our customers’ operating income
or the value of their assets as well as expose us to reputational and/or litigation risk
due to increased regulatory scrutiny or negative public sentiment. Physical risk can
lead to increased credit risk by diminishing borrowers’ repayment capacity or
impacting the value of collateral. In addition, it could pose increased operational
risk to our facilities and people.
In 2021, we publicly announced our goal to achieve net zero greenhouse gas
emissions in our financing activities, operations and supply chain before 2050 (Net
Zero Goal). We also committed to set emission reduction targets for 2030. In
connection with this commitment, on April 13, 2022, we published our first targets
to reduce emissions by 2030 associated with our financing activities in the auto
manufacturing, energy and power generation sectors (2030 Targets). These
reduction targets are intended to align with the goal to limit warming to 1.5 degrees
Celsius.
We plan to disclose our 2019 financed emissions baseline for our auto
manufacturing, energy and power generation sectors along with 2020 data in our
2022 Task Force for Climate-related Financial Disclosures (TCFD) Report that we
expect to publish in the Fall of 2022. We also plan to disclose the financed
emissions for our entire business loan portfolio in 2023.

Achieving our Net Zero Goal and 2030 Targets will require technological
advances, clearly defined roadmaps for industry sectors, public policies, including
those that improve the cost of capital for net zero transition and better emissions
data reporting, as well as ongoing, strong and active engagement with clients,
suppliers, investors, government officials and other stakeholders.
Given the extended period of these and other climate-related goals we have
established, our initiatives have not resulted in a significant effect on our results of
operations or financial condition in the relevant periods presented herein, and are
not expected to have a significant effect on our results of operations or financial
condition in the near-term.
For more information on our governance framework and climate risk
management process, see the Managing Risk and Climate Risk Management
sections in the MD&A of the Corporation’s 2021 Annual Report on Form 10-K. For
more information on climate risk, see Item 1A. Risk Factors – Other of the
Corporation’s 2021 Annual Report on Form 10-K. For more information about
climate-related matters and the Corporation’s climate-related goals and
commitments, including our plans to achieve our Net Zero Goal and progress on
our sustainable finance goals, see the Corporation’s website and the 2021 Annual
Report to shareholders available on the Investor Relations portion of our website.
The contents of the Corporation’s website and the 2021 Annual Report to
shareholders are not incorporated by reference into this Quarterly Report on Form
10-Q.
The foregoing discussion and our discussion in the 2021 Annual Report to
shareholders regarding our goals and commitments with respect to climate risk
management, including environmental transition considerations, include “forwardlooking statements” within the meaning of the Private Securities Litigation Reform
Act of 1995. These statements are not guarantees of future results or performance
and involve certain known and unknown risks, uncertainties and assumptions that
are difficult to predict and are often beyond the Corporation’s control. Actual
outcomes and results may differ materially from those expressed in, or implied by,
any of these forward-looking statements.

Complex Accounting Estimates
Our significant accounting principles, are essential in understanding the MD&A.
Many of our significant accounting principles require complex judgments to
estimate the values of assets and liabilities. We have procedures and processes in
place to facilitate making these judgments. For more information, see Complex
Accounting Estimates in the MD&A of the Corporation’s 2021 Annual Report on
Form 10-K and Note 1 – Summary of Significant Accounting Principlesto the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.
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Non-GAAP Reconciliations
Table 43 provides reconciliations of certain non-GAAP financial measures to the most closely related GAAP financial measures.

Table 43

Period-end and Average Supplemental Financial Data and Reconciliations to GAAP Financial Measures
Period-end

(Dollars in millions)

Shareholders’ equity
Goodwill
Intangible assets (excluding MSRs)
Related deferred tax liabilities
Tangible shareholders’ equity
Preferred stock
Tangible common shareholders’ equity

$

Total assets
Goodwill
Intangible assets (excluding MSRs)
Related deferred tax liabilities
Tangible assets

$

(1)

$
$

$

March 31
2022
266,617
(69,022)
(2,133)
926
196,388
(27,137)
169,251
3,238,223
(69,022)
(2,133)
926
3,167,994

$

$
$
$

$

December 31
2021
270,066
(69,022)
(2,153)
929
199,820
(24,708)
175,112

$

$
$

(1)
Average
Three Months Ended March 31
2022
2021
269,309
$
274,047
(69,022)
(68,951)
(2,146)
(2,146)
929
920
199,070
$
203,870
(26,444)
(24,399)
172,626
$
179,471

3,169,495
(69,022)
(2,153)
929
3,099,249

For more information on non-GAAP financial measures and ratios we use in assessing the results of the Corporation, see Supplemental Financial Data on page 5.

Item 3. Quantitative and Qualitative Disclosures about Market Risk
See Market Risk Management on page 39 in the MD&A and the sections referenced therein for Quantitative and Qualitative Disclosures about Market Risk.

Item 4. Controls and Procedures
Disclosure Controls and Procedures
As of the end of the period covered by this report, the Corporation’s management, including the Chief Executive Officer and Chief Financial Officer, conducted an evaluation
of the effectiveness and design of the Corporation’s disclosure controls and procedures (as that term is defined in Rule 13a-15(e) of the Exchange Act). Based upon that
evaluation, the Corporation’s Chief Executive Officer and Chief Financial Officer concluded that the Corporation’s disclosure controls and procedures were effective, as of the
end of the period covered by this report.

Changes in Internal Control Over Financial Reporting
There have been no changes in the Corporation’s internal control over financial reporting (as defined in Rule 13a-15(f) of the Exchange Act) during the three months ended
March 31, 2022, that have materially affected, or are reasonably likely to materially affect, the Corporation’s internal control over financial reporting.

43 Bank of America

Part I. Financial Information
Item 1. Financial Statements
Bank of America Corporation and Subsidiaries

Consolidated Statement of Income
Three Months Ended March 31
2022
2021

(In millions, except per share information)

Net interest income
Interest income
Interest expense
Net interest income

$

Noninterest income
Fees and commissions
Market making and similar activities
Other income
Total noninterest income
Total revenue, net of interest expense

12,894
1,322
11,572

$

8,985
3,238
(567)
11,656
23,228

Provision for credit losses

9,536
3,529
(441)
12,624
22,821

30

Noninterest expense
Compensation and benefits
Occupancy and equipment
Information processing and communications
Product delivery and transaction related
Marketing
Professional fees
Other general operating
Total noninterest expense
Income before income taxes
Income tax expense
Net income
Preferred stock dividends
Net income applicable to common shareholders

$
$

Per common share information
Earnings
Diluted earnings
Average common shares issued and outstanding
Average diluted common shares issued and outstanding

$

11,395
1,198
10,197

(1,860)

9,482
1,760
1,540
933
397
450
757
15,319
7,879
812
7,067
467
6,600

$
$

0.81
0.80
8,136.8
8,202.1

$

9,736
1,830
1,425
977
371
403
773
15,515
9,166
1,116
8,050
490
7,560

0.87
0.86
8,700.1
8,755.6

Consolidated Statement of Comprehensive Income
(Dollars in millions)

Net income
Other comprehensive income (loss), net-of-tax:
Net change in debt securities
Net change in debit valuation adjustments
Net change in derivatives
Employee benefit plan adjustments
Net change in foreign currency translation adjustments
Other comprehensive income (loss)
Comprehensive income (loss)

$

$

Three Months Ended March 31
2022
2021
7,067
$
(3,447)
261
(5,179)
24
28
(8,313)
(1,246)

8,050

$

(840)
116
(1,114)
51
(29)
(1,816)
6,234
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See accompanying Notes to Consolidated Financial Statements.

Bank of America Corporation and Subsidiaries

Consolidated Balance Sheet
March 31
2022

(Dollars in millions)

December 31
2021

Assets
Cash and due from banks

$

Interest-bearing deposits with the Federal Reserve, non-U.S. central banks and other banks
Cash and cash equivalents
Time deposits placed and other short-term investments

29,769

$

29,222

244,165

318,999

273,934

348,221

5,645

7,144

Federal funds sold and securities borrowed or purchased under agreements to resell
(includes $174,685 and $ 150,665 measured at fair value)

302,108

250,720

Trading account assets (includes $118,191 and $ 103,434 pledged as collateral)

313,400

247,080

48,231

35,344

Derivative assets
Debt securities:
Carried at fair value

297,700

308,073

Held-to-maturity, at cost (fair value – $620,876 and $ 665,890)

672,180

674,554

969,880

982,627

Loans and leases (includes $7,111 and $7,819 measured at fair value)

Total debt securities

993,145

979,124

Allowance for loan and lease losses

(12,104)

(12,387)

981,041

966,737

Loans and leases, net of allowance
Premises and equipment, net

10,820

10,833

Goodwill

69,022

69,022

Loans held-for-sale (includes $3,203 and $ 4,455 measured at fair value)

10,270

15,635

Customer and other receivables

83,622

72,263

170,250

163,869

Other assets (includes $12,807 and $ 12,144 measured at fair value)
Total assets

$

3,238,223

$

787,045

$

3,169,495

Liabilities
Deposits in U.S. offices:
Noninterest-bearing

$

Interest-bearing (includes $446 and $ 408 measured at fair value)

784,189

1,178,451

1,165,914
27,457

Deposits in non-U.S. offices:
Noninterest-bearing

27,589

Interest-bearing

79,324

86,886

Total deposits

2,072,409

2,064,446

Federal funds purchased and securities loaned or sold under agreements to repurchase
(includes $155,239 and $ 139,641 measured at fair value)

214,685

192,329

Trading account liabilities

117,122

100,690

Derivative liabilities

44,266

37,675

Short-term borrowings (includes $3,487 and $4,279 measured at fair value)

24,789

23,753

219,625

200,419

Accrued expenses and other liabilities (includes $12,053 and $ 11,489 measured at fair value
and $1,379 and $ 1,456 of reserve for unfunded lending commitments)
Long-term debt (includes $30,459 and $ 29,708 measured at fair value)
Total liabilities

278,710

280,117

2,971,606

2,899,429

27,137

24,708

Commitments and contingencies (Note 6 – Securitizations and Other Variable Interest Entities
and Note 10 – Commitments and Contingencies)
Shareholders’ equity
Preferred stock, $ 0.01 par value; authorized – 100,000,000 shares; issued and outstanding – 4,037,686 and 3,939,686 shares
Common stock and additional paid-in capital, $0.01 par value; authorized – 12,800,000,000 shares;
issued and outstanding – 8,062,102,236 and 8,077,831,463 shares
Retained earnings
Accumulated other comprehensive income (loss)

59,968

62,398

192,929

188,064

(13,417)

Total shareholders’ equity

(5,104)

266,617

Total liabilities and shareholders’ equity

$

270,066

3,238,223

$

2,160

$

3,169,495

Assets of consolidated variable interest entities included in total assets above (isolated to settle the liabilities of the variable interest entities)
Trading account assets

$

Loans and leases

15,946

Allowance for loan and lease losses
Loans and leases, net of allowance
All other assets

(880)

(958)

15,066

16,177

417

Total assets of consolidated variable interest entities

$

5,004
17,135

189

17,643

$

228

$

21,370

Liabilities of consolidated variable interest entities included in total liabilities above
Short-term borrowings (includes $32 and $51 of non-recourse short-term borrowings)

$

Long-term debt (includes $3,557 and $3,587 of non-recourse debt)

3,557

All other liabilities (includes $5 and $7 of non-recourse liabilities)
Total liabilities of consolidated variable interest entities

$

See accompanying Notes to Consolidated Financial Statements.
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3,791

247
3,587

6

7
$

3,841

Bank of America Corporation and Subsidiaries

Consolidated Statement of Changes in Shareholders’ Equity

(In millions)

Balance, December 31, 2020
Net income
Net change in debt securities
Net change in debit valuation adjustments
Net change in derivatives
Employee benefit plan adjustments
Net change in foreign currency translation adjustments
Dividends declared:
Common
Preferred

$

Preferred
Stock
24,510

$

Amount
85,982

$

$

Accumulated
Other
Comprehensive
Income (Loss)
(1,656)

Total
Shareholders’
Equity
$
272,924
8,050
(840)
116
(1,114)
51
(29)

(1,563)
(490)

(1,563)
(490)

902

Redemption of preferred stock

902

(1,093)

Common stock issued under employee plans, net, and other

Common stock repurchased
Balance, March 31, 2022

Shares
8,650.8

Retained
Earnings
164,088
8,050

(840)
116
(1,114)
51
(29)

Issuance of preferred stock

Common stock repurchased
Balance, March 31, 2021
Balance, December 31, 2021
Net income
Net change in debt securities
Net change in debit valuation adjustments
Net change in derivatives
Employee benefit plan adjustments
Net change in foreign currency translation adjustments
Dividends declared:
Common
Preferred
Issuance of preferred stock
Common stock issued under employee plans, net, and other

Common Stock and
Additional Paid-in Capital

(1,093)
40.0

$
$

24,319
24,708

(101.1)
8,589.7
8,077.8

559
$
$

(3,470)
83,071
62,398

(3)
$
$

170,082
188,064
7,067

556
$
$

(3,472)
(5,104)

$
$

(3,447)
261
(5,179)
24
28
(1,706)
(467)

(1,706)
(467)
2,429
191

2,429
41.7
$

27,137

(57.4)
8,062.1

220
$

(2,650)
59,968

(29)
$

192,929

(3,470)
274,000
270,066
7,067
(3,447)
261
(5,179)
24
28

$

(13,417)

$

(2,650)
266,617

See accompanying Notes to Consolidated Financial Statements.
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Bank of America Corporation and Subsidiaries

Consolidated Statement of Cash Flows
Three Months Ended March 31
2022
2021

(Dollars in millions)

Operating activities
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Provision for credit losses
Gains on sales of debt securities
Depreciation and amortization
Net amortization of premium/discount on debt securities
Deferred income taxes
Stock-based compensation
Loans held-for-sale:
Originations and purchases

$

Proceeds from sales and paydowns of loans originally classified as held for sale and instruments
from related securitization activities
Net change in:
Trading and derivative assets/liabilities
Other assets
Accrued expenses and other liabilities
Other operating activities, net
Net cash used in operating activities
Investing activities
Net change in:
Time deposits placed and other short-term investments
Federal funds sold and securities borrowed or purchased under agreements to resell
Debt securities carried at fair value:
Proceeds from sales
Proceeds from paydowns and maturities
Purchases
Held-to-maturity debt securities:
Proceeds from paydowns and maturities
Purchases
Loans and leases:
Proceeds from sales of loans originally classified as held for investment and instruments
from related securitization activities
Purchases
Other changes in loans and leases, net
Other investing activities, net
Net cash used in investing activities
Financing activities
Net change in:
Deposits
Federal funds purchased and securities loaned or sold under agreements to repurchase
Short-term borrowings
Long-term debt:
Proceeds from issuance
Retirement
Preferred stock:
Proceeds from issuance
Redemption
Common stock repurchased
Cash dividends paid
Other financing activities, net
Net cash provided by financing activities
Effect of exchange rate changes on cash and cash equivalents
Net decrease in cash and cash equivalents
Cash and cash equivalents at January 1
Cash and cash equivalents at March 31

See accompanying Notes to Consolidated Financial Statements.
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$

7,067

$

8,050

30
(7)
494
905
47
739

(1,860)
—
461
1,530
566
853

(6,832)

(8,253)

12,934

9,383

(64,939)
(14,876)
19,820
(812)
(45,430)

(53,756)
(23,477)
12,186
1,989
(52,328)

1,499
(51,388)

(1,313)
44,911

2,341
29,654
(35,661)

491
37,105
(79,075)

21,496
(19,599)

31,703
(169,930)

2,042
(1,624)
(16,193)
(975)
(68,408)

2,263
(1,053)
22,585
(767)
(113,080)

7,878
22,356
1,036

89,458
29,120
2,403

21,123
(8,241)

13,132
(13,991)

2,429
—
(2,650)
(2,222)
(823)
40,886
(1,335)
(74,287)
348,221
273,934

902
(1,093)
(3,470)
(2,114)
(720)
113,627
(2,581)
(54,362)
380,463
326,101

$

Bank of America Corporation and Subsidiaries
Notes to Consolidated Financial Statements

NOTE 1 Summary of Significant Accounting Principles
Bank of America Corporation, a bank holding company and a financial holding
company, provides a diverse range of financial services and products throughout
the U.S. and in certain international markets. The term “the Corporation” as used
herein may refer to Bank of America Corporation, individually, Bank of America
Corporation and its subsidiaries, or certain of Bank of America Corporation’s
subsidiaries or affiliates.

Principles of Consolidation and Basis of Presentation
The Consolidated Financial Statements include the accounts of the Corporation
and its majority-owned subsidiaries and those variable interest entities (VIEs)
where the Corporation is the primary beneficiary. Intercompany accounts and
transactions have been eliminated. Results of operations of acquired companies
are included from the dates of acquisition, and for VIEs, from the dates that the
Corporation became the primary beneficiary. Assets held in an agency or fiduciary
capacity are not included in the Consolidated Financial Statements. The
Corporation accounts for investments in companies for which it owns a voting
interest and for which it has the ability to exercise significant influence over
operating and financing decisions using the equity method of accounting. These
investments, which include the Corporation’s interests in affordable housing and
renewable energy partnerships, are recorded in other assets. Equity method
investments are subject to impairment testing, and the Corporation’s proportionate
share of income or loss is included in other income.
The preparation of the Consolidated Financial Statements in conformity with
accounting principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect reported amounts and

disclosures. Actual results could materially differ from those estimates and
assumptions.
These unaudited Consolidated Financial Statements should be read in
conjunction with the audited Consolidated Financial Statements, and related notes
thereto, of the Corporation’s 2021 Annual Report on Form 10-K.
The nature of the Corporation’s business is such that the results of any interim
period are not necessarily indicative of results for a full year. In the opinion of
management, all adjustments, which consist of normal recurring adjustments
necessary for a fair statement of the interim period results, have been made. The
Corporation evaluates subsequent events through the date of filing with the
Securities and Exchange Commission. Certain prior-period amounts have been
reclassified to conform to current period presentation.

Accounting Standards Issued and Not Yet Adopted
Hedge Accounting
The FASB issued a new accounting standard effective on January 1, 2023, with
early adoption permitted, that makes targeted improvements to the application of
the fair value hedge accounting guidance for closed portfolios of financial assets.
Upon adoption, the application of these hedge strategies would be applied
prospectively.

Financial Instruments – Credit Losses
The FASB amended the accounting and disclosure requirements for expected
credit losses by removing the recognition and measurement guidance on troubled
debt restructurings (TDRs) and enhancing certain disclosures. The amendments
are effective on January 1, 2023 with early adoption permitted. The effects of this
change on the Corporation’s financial statements have not yet been determined,
but are not expected to have a material impact on its consolidated financial
position, results of operations or disclosures in the Notes to the Consolidated
Financial Statements.
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NOTE 2 Net Interest Income and Noninterest Income
The table below presents the Corporation’s net interest income and noninterest income disaggregated by revenue source for the three months ended March 31, 2022 and
2021. For more information, see Note 1 – Summary of Significant Accounting Principlesto the Consolidated Financial Statements of the Corporation’s 2021 Annual Report
on Form 10-K. For a disaggregation of noninterest income by business segment and All Other, see Note 17 – Business Segment Information.

(Dollars in millions)
Net interest income
Interest income
Loans and leases
Debt securities
Federal funds sold and securities borrowed or purchased under agreements to resell
Trading account assets
Other interest income
Total interest income
Interest expense
Deposits
Short-term borrowings (1)
Trading account liabilities
Long-term debt
Total interest expense
Net interest income
Noninterest income
Fees and commissions
Card income
Interchange fees (2)
Other card income
Total card income
Service charges
Deposit-related fees
Lending-related fees
Total service charges
Investment and brokerage services
Asset management fees
Brokerage fees
Total investment and brokerage services
Investment banking fees
Underwriting income
Syndication fees
Financial advisory services
Total investment banking fees
Total fees and commissions
Market making and similar activities
Other income (loss)
Total noninterest income
(1)
(2)

Three Months Ended March 31
2022
2021

$
(1)

$

$

$

7,352
3,823
(7)
1,081
645
12,894

164
(112)
364
906
1,322
11,572

935
468
1,403

$

$

$

7,234
2,730
(7)
872
566
11,395

133
(79)
246
898
1,198
10,197

1,067
368
1,435

1,530
303
1,833

1,495
297
1,792

3,286
1,006
4,292

3,002
1,061
4,063

672
312
473
1,457
8,985
3,238
(567)
11,656

1,546
300
400
2,246
9,536
3,529
(441)
12,624

$

For more information on negative interest, seeNote 1 – Summary of Significant Accounting Principles to the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.
Gross interchange fees and merchant income were $2.9 billion and $2.5 billion for the three months ended March 31, 2022 and 2021 and are presented net of 2
$.0 billion and $1.4 billion of expenses for rewards and partner payments as well as certain other
card costs for the same periods.
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NOTE 3 Derivatives
Derivative Balances
Derivatives are entered into on behalf of customers, for trading or to support risk
management activities. Derivatives used in risk management activities include
derivatives that may or may not be designated in qualifying hedge accounting
relationships. Derivatives that are not designated in qualifying hedge accounting
relationships are referred to as other risk management derivatives. For more
information on the Corporation’s derivatives and hedging activities, see Note 1 –
Summary of Significant Accounting Principles and Note 3 –

Derivatives to the Consolidated Financial Statements of the Corporation’s 2021
Annual Report on Form 10-K. The following tables present derivative instruments
included on the Consolidated Balance Sheet in derivative assets and liabilities at
March 31, 2022 and December 31, 2021. Balances are presented on a gross
basis, prior to the application of counterparty and cash collateral netting. Total
derivative assets and liabilities are adjusted on an aggregate basis to take into
consideration the effects of legally enforceable master netting agreements and
have been reduced by cash collateral received or paid.

March 31, 2022
Gross Derivative Assets
Contract/
Notional (1)

(Dollars in billions)

Interest rate contracts
Swaps
Futures and forwards
Written options
Purchased options
Foreign exchange contracts
Swaps
Spot, futures and forwards
Written options
Purchased options
Equity contracts
Swaps
Futures and forwards
Written options
Purchased options
Commodity contracts
Swaps
Futures and forwards
Written options
Purchased options
Credit derivatives (2)
Purchased credit derivatives:
Credit default swaps
Total return swaps/options
Written credit derivatives:
Credit default swaps
Total return swaps/options
Gross derivative assets/liabilities
Less: Legally enforceable master netting agreements
Less: Cash collateral received/paid
Total derivative assets/liabilities
(1)
(2)

$

23,716.6
4,547.3
1,696.9
1,658.7

Trading and Other
Risk Management
Derivatives
$

133.4
8.9
—
37.7

Gross Derivative Liabilities

Qualifying
Accounting
Hedges
$

Trading and Other
Risk Management
Derivatives

Total

12.3
—
—
—

$

145.7
8.9
—
37.7

$

130.1
8.4
34.4
—

Qualifying
Accounting
Hedges
$

Total

16.0
—
—
—

$

146.1
8.4
34.4
—

1,453.0
5,124.9
420.4
365.0

33.6
53.4
—
6.3

0.3
0.3
—
—

33.9
53.7
—
6.3

33.3
52.8
6.5
—

0.3
0.3
—
—

33.6
53.1
6.5
—

421.9
124.3
815.7
711.0

13.5
5.1
—
51.7

—
—
—
—

13.5
5.1
—
51.7

14.1
1.5
58.5
—

—
—
—
—

14.1
1.5
58.5
—

55.9
142.7
62.7
53.7

6.5
2.8
—
6.7

—
—
—
—

6.5
2.8
—
6.7

9.8
1.9
5.3
—

—
0.6
—
—

9.8
2.5
5.3
—

356.3
133.7

3.5
2.1

—
—

3.5
2.1

4.1
1.6

—
—

4.1
1.6

338.4
119.8

3.8
0.7
369.7

—
—
12.9

2.9
0.8
366.0

—
—
17.2

$

$

$

$

3.8
0.7
382.6
(300.3)
(34.1)
48.2

$

$

$

$

2.9
0.8
383.2
(300.3)
(38.6)
44.3

Represents the total contract/notional amount of derivative assets and liabilities outstanding.
The net derivative asset and notional amount of written credit derivatives for which the Corporation held purchased credit derivatives with identical underlying referenced names were 707
$ million and $317.2 billion at March 31, 2022.
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December 31, 2021
Gross Derivative Assets
Contract/
Notional (1)

(Dollars in billions)

Interest rate contracts
Swaps
Futures and forwards
Written options
Purchased options
Foreign exchange contracts
Swaps
Spot, futures and forwards
Written options
Purchased options
Equity contracts
Swaps
Futures and forwards
Written options
Purchased options
Commodity contracts
Swaps
Futures and forwards
Written options
Purchased options
Credit derivatives (2)
Purchased credit derivatives:
Credit default swaps
Total return swaps/options
Written credit derivatives:
Credit default swaps
Total return swaps/options
Gross derivative assets/liabilities
Less: Legally enforceable master netting agreements
Less: Cash collateral received/paid
Total derivative assets/liabilities
(1)
(2)

$

18,068.1
2,243.2
1,616.1
1,673.6

Trading and Other
Risk Management
Derivatives
$

150.5
1.1
—
33.1

Gross Derivative Liabilities

Qualifying
Accounting
Hedges
$

Trading and Other
Risk Management
Derivatives

Total

8.9
—
—
—

$

159.4
1.1
—
33.1

$

156.4
1.0
28.8
—

Qualifying
Accounting
Hedges
$

Total

4.4
—
—
—

$

160.8
1.0
28.8
—

1,420.9
4,087.2
287.2
267.6

28.6
37.1
—
4.1

0.2
0.3
—
—

28.8
37.4
—
4.1

30.5
37.7
4.1
—

0.2
0.2
—
—

30.7
37.9
4.1
—

443.8
113.3
737.7
657.0

12.3
0.5
—
55.9

—
—
—
—

12.3
0.5
—
55.9

14.5
1.7
58.5
—

—
—
—
—

14.5
1.7
58.5
—

47.7
101.5
44.4
38.3

3.1
2.3
—
3.2

—
—
—
—

3.1
2.3
—
3.2

6.0
0.3
2.6
—

—
1.1
—
—

6.0
1.4
2.6
—

297.0
85.3

1.9
0.2

—
—

1.9
0.2

4.3
1.1

—
—

4.3
1.1

279.8
85.3

4.2
0.9
339.0

—
—
9.4

1.6
0.5
349.6

—
—
5.9

$

$

$

$

4.2
0.9
348.4
(282.3)
(30.8)
35.3

$

$

$

$

1.6
0.5
355.5
(282.3)
(35.5)
37.7

Represents the total contract/notional amount of derivative assets and liabilities outstanding.
The net derivative asset and notional amount of written credit derivatives for which the Corporation held purchased credit derivatives with identical underlying referenced names were 2.3
$ billion and $258.4 billion at December 31, 2021.

Offsetting of Derivatives
The Corporation enters into International Swaps and Derivatives Association, Inc.
(ISDA) master netting agreements or similar agreements with substantially all of
the Corporation’s derivative counterparties. For more information, see Note 3 –
Derivatives to the Consolidated Financial Statements of the Corporation’s 2021
Annual Report on Form 10-K.
The following table presents derivative instruments included in derivative assets
and liabilities on the Consolidated Balance Sheet at March 31, 2022 and
December 31, 2021 by primary risk (e.g., interest rate risk) and the platform, where
applicable,
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on which these derivatives are transacted. Balances are presented on a gross
basis, prior to the application of counterparty and cash collateral netting. Total
gross derivative assets and liabilities are adjusted on an aggregate basis to take
into consideration the effects of legally enforceable master netting agreements,
which include reducing the balance for counterparty netting and cash collateral
received or paid.
For more information on offsetting of securities financing agreements, seeNote
9 – Securities Financing Agreements and Restricted Cash.

Offsetting of Derivatives

(1)
Derivative
Assets

Interest rate contracts
Over-the-counter
Exchange-traded
Over-the-counter cleared
Foreign exchange contracts
Over-the-counter
Over-the-counter cleared
Equity contracts
Over-the-counter
Exchange-traded
Commodity contracts
Over-the-counter
Exchange-traded
Over-the-counter cleared
Credit derivatives
Over-the-counter
Over-the-counter cleared
Total gross derivative assets/liabilities, before netting
Over-the-counter
Exchange-traded
Over-the-counter cleared
Less: Legally enforceable master netting agreements and cash collateral received/paid
Over-the-counter
Exchange-traded
Over-the-counter cleared
Derivative assets/liabilities, after netting
Other gross derivative assets/liabilities (2)
Total derivative assets/liabilities
Less: Financial instruments collateral (3)
Total net derivative assets/liabilities

(2)
(3)

Derivative
Assets

March 31, 2022

(Dollars in billions)

(1)

Derivative
Liabilities

$

158.8
0.5
32.8

$

Derivative
Liabilities

December 31, 2021

$

152.9
0.2
33.5

$

171.3
0.2
22.6

$

166.3
—
22.5

90.4
1.2

90.8
1.2

67.9
1.1

70.5
1.1

28.4
41.1

28.2
40.6

29.2
38.3

32.9
38.4

11.5
3.2
0.2

13.9
3.0
0.2

6.1
1.4
0.1

7.6
1.3
0.1

8.1
1.9

7.0
2.0

5.2
1.8

5.3
1.8

297.2
44.8
36.1

292.8
43.8
36.9

279.7
39.9
25.6

282.6
39.7
25.5

(258.0)
(41.9)
(34.5)
43.7
4.5
48.2
(14.2)
34.0

(262.0)
(41.9)
(35.0)
34.6
9.7
44.3
(8.4)
35.9

(250.3)
(37.8)
(25.0)
32.1
3.2
35.3
(11.8)
23.5

(254.6)
(37.8)
(25.4)
30.0
7.7
37.7
(10.6)
27.1

$

$

$

Over-the-counter derivatives include bilateral transactions between the Corporation and a particular counterparty. Over-the-counter cleared derivatives include bilateral transactions between the Corporation and a counterparty where the transaction is cleared
through a clearinghouse. Exchange-traded derivatives include listed options transacted on an exchange.
Consists of derivatives entered into under master netting agreements where the enforceability of these agreements is uncertain under bankruptcy laws in some countries or industries.
Amounts are limited to the derivative asset/liability balance and, accordingly, do not include excess collateral received/pledged. Financial instruments collateral includes securities collateral received or pledged and cash securities held and posted at third-party
custodians that are not offset on the Consolidated Balance Sheet but shown as a reduction to derive net derivative assets and liabilities.

Derivatives Designated as Accounting Hedges
The Corporation uses various types of interest rate and foreign exchange
derivative contracts to protect against changes in the fair value of its assets and
liabilities due to fluctuations in interest rates and exchange rates (fair value
hedges). The Corporation also uses these types of contracts to protect against
changes in the cash flows of its assets and liabilities, and other forecasted
transactions (cash flow hedges). The Corporation hedges its net investment in
consolidated non-U.S.

operations determined to have functional currencies other than the U.S. dollar
using forward exchange contracts and cross-currency basis swaps, and by issuing
foreign currency-denominated debt (net investment hedges).

Fair Value Hedges
The table below summarizes information related to fair value hedges for the three
months ended March 31, 2022 and 2021.

Gains and Losses on Derivatives Designated as Fair Value Hedges
Three Months Ended March 31
2022
Derivative

(Dollars in millions)
(1)

Interest rate risk on long-term debt
Interest rate and foreign currency risk on long-term debt
Interest rate risk on available-for-sale securities (3)
Total
(1)
(2)
(3)

$
(2)

$

2021
Hedged Item

(11,034)
(9)
9,585
(1,458)

$

$

Derivative
11,219
8
(9,668)
1,559

$

$

Hedged Item
(8,063)
(28)
5,241
(2,850)

$

8,002
26
(5,150)
2,878

$

Amounts are recorded in interest expense in the Consolidated Statement of Income.
For the three months ended March 31, 2022, and 2021, the derivative amount includes gains (losses) of $(
21) million and $(34) million in interest expense, $14 million and $8 million in market making and similar activities, and $(2) million and $(2) million in
accumulated other comprehensive income (OCI), respectively. Line item totals are in the Consolidated Statement of Income and on the Consolidated Balance Sheet.
Amounts are recorded in interest income in the Consolidated Statement of Income.
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The table below summarizes the carrying value of hedged assets and liabilities that are designated and qualifying in fair value hedging relationships along with the
cumulative amount of fair value hedging adjustments included in the carrying value that have been recorded in the current hedging relationships. These fair value hedging
adjustments are open basis adjustments that are not subject to amortization as long as the hedging relationship remains designated.

Designated Fair Value Hedged Assets and Liabilities
March 31, 2022

(Dollars in millions)

Long-term debt (2)
Available-for-sale debt securities
Trading account assets (5)
(1)
(2)
(3)

(4)
(5)

$
(2, 3, 4)

Carrying Value
181,212
203,697
10,601

$

December 31, 2021

Cumulative
Fair Value
Adjustments (1)
(6,968)
(10,118)
283

$

Carrying Value
181,745
209,038
2,067

$

Cumulative
Fair Value
Adjustments (1)
3,987
(2,294)
32

Increase (decrease) to carrying value.
At March 31, 2022 and December 31, 2021, the cumulative fair value adjustments remaining on long-term debt and available-for-sale debt securities from discontinued hedging relationships resulted in an increase in the related liability of 1.3
$ billion and $1.5
billion and a decrease in the related asset of $4.2 billion and $1.0 billion, which are being amortized over the remaining contractual life of the de-designated hedged items.
These amounts include the amortized cost of the prepayable financial assets used to designate hedging relationships in which the hedged item is the last layer expected to be remaining at the end of the hedging relationship (i.e. last-of-layer hedging
relationship). At March 31, 2022 and December 31, 2021, the amortized cost of the closed portfolios used in these hedging relationships was $19.5 billion and $21.1 billion, of which $6.2 billion and $6.9 billion was designated in the last-of-layer hedging
relationship. At March 31, 2022 and December 31, 2021 the cumulative adjustment associated with these hedging relationships was a decrease of $370 million and $172 million.
Carrying value represents amortized cost.
Represents hedging activities related to certain commodities inventory.

Cash Flow and Net Investment Hedges
The table below summarizes certain information related to cash flow hedges and
net investment hedges for the three months ended March 31, 2022 and 2021. Of
the $7.1 billion after-tax net loss ($9.4 billion pretax) on derivatives in accumulated
OCI at March 31, 2022, losses of $1.0 billion after-tax ($1.4 billion pretax) related to
both open and terminated cash flow hedges are expected to be reclassified into
earnings in the next 12

months. These net losses reclassified into earnings are expected to primarily
decrease net interest income related to the respective hedged items. For
terminated cash flow hedges, the time period over which the majority of the
forecasted transactions are hedged is approximately three years, with a maximum
length of time for certain forecasted transactions of 14 years.

Gains and Losses on Derivatives Designated as Cash Flow and Net Investment Hedges
Three Months Ended March 31
2022
Gains (Losses)
Recognized in
Accumulated OCI
on Derivatives

(Dollars in millions, amounts pretax)

Cash flow hedges
Interest rate risk on variable-rate assets (1)
Price risk on forecasted MBS purchases (1)
Price risk on certain compensation plans (2)
Total
Net investment hedges
Foreign exchange risk (3)
(1)
(2)
(3)

$

$
$

2021
Gains (Losses)
in Income
Reclassified from
Accumulated OCI

(6,774)
(90)
(27)
(6,891)
219

$

Gains (Losses)
Recognized in
Accumulated OCI
on Derivatives
$

$

(8)
3
12
7

$

—

$

$

Gains (Losses)
in Income
Reclassified from
Accumulated OCI

(1,057)
(393)
24
(1,426)
727

$

$

37
9
12
58

$

—

Amounts reclassified from accumulated OCI are recorded in interest income in the Consolidated Statement of Income.
Amounts reclassified from accumulated OCI are recorded in compensation and benefits expense in the Consolidated Statement of Income.
Amounts reclassified from accumulated OCI are recorded in other income in the Consolidated Statement of Income. For the three months ended March 31, 2022 and 2021, amounts excluded from effectiveness testing and recognized in market making and
similar activities were losses of $74 million and $2 million.
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Other Risk Management Derivatives
Other risk management derivatives are used by the Corporation to reduce certain
risk exposures by economically hedging various assets and liabilities. The table
below presents gains (losses) on these derivatives for the three months ended
March 31, 2022 and 2021. These gains (losses) are largely offset by the income or
expense recorded on the hedged item.

Gains and Losses on Other Risk Management Derivatives

Sales and Trading Revenue

Three Months Ended March 31
2022

(Dollars in millions)

Interest rate risk on mortgage activities
Credit risk on loans

(1, 2)

(2)

(1)
(2)
(3)
(4)

2021
(147)
(3)

Interest rate and foreign currency risk on asset and liability
management activities (3)
Price risk on certain compensation plans

$

(4)

The table below, which includes both derivatives and non-derivative cash
instruments, identifies the amounts in the respective income statement line items
attributable to the Corporation’s sales and trading revenue in Global Markets,
categorized by primary risk, for the three months ended March 31, 2022 and 2021.
This table includes debit valuation adjustment (DVA) and funding valuation
adjustment (FVA) gains (losses). Global Markets results in Note 17 – Business
Segment Information are presented on a fully taxable-equivalent (FTE) basis. The
table below is not presented on an FTE basis.

1,310
(335)

$

Market Making
and Similar
Activities

(171)
(17)
1,261
280

Includes hedges of interest rate risk on mortgage servicing rights and interest rate lock commitments to originate mortgage
loans that will be held for sale.
Gains (losses) on these derivatives are recorded in other income.
Gains (losses) on these derivatives are recorded in market making and similar activities.
Gains (losses) on these derivatives are recorded in compensation and benefits expense.

Transfers of Financial Assets with Risk Retained through
Derivatives
The Corporation enters into certain transactions involving the transfer of financial
assets that are accounted for as sales where substantially all of the economic
exposure to the transferred financial assets is retained through derivatives (e.g.,
interest rate and/or credit), but the Corporation does not retain control over the
assets transferred. At both March 31, 2022 and December 31, 2021, the
Corporation had transferred $4.8 billion of non-U.S. government-guaranteed
mortgage-backed securities to a third-party trust and retained economic exposure
to the transferred assets through derivative contracts. In connection with these
transfers, the Corporation received gross cash proceeds of $4.8 billion at the
transfer dates. At both March 31, 2022 and December 31, 2021, the fair value of
the transferred securities was $5.0 billion.

Sales and Trading Revenue
The Corporation enters into trading derivatives to facilitate client transactions and
to manage risk exposures arising from trading account assets and liabilities. It is
the Corporation’s policy to include these derivative instruments in its trading
activities, which include derivatives and non-derivative cash instruments. The
resulting risk from these derivatives is managed on a portfolio basis as part of the
Corporation’s Global Markets business segment. For more information on sales
and trading revenue, see Note 3 – Derivatives to the Consolidated Financial
Statements of the Corporation’s 2021 Annual Report on Form 10-K.

$

Foreign exchange risk
Equity risk
Credit risk
Other risk

(2)

Total sales and trading
revenue

Other

(1)

Total

Three Months Ended March 31, 2022

(Dollars in millions)

Interest rate risk

Net Interest
Income

$

589

$

452

$

69

$

1,110

507

(17)

1

491

1,564

(60)

501

2,005

239

476

14

729

291

(33)

33

291

3,190

$

818

$

618

$

4,626

Three Months Ended March 31, 2021
Interest rate risk

$

Foreign exchange risk

372

$

407

463

$

(18)

57

$

892

2

391

Equity risk

1,282

36

516

1,834

Credit risk

802

363

114

1,279

607

(18)

20

609

Other risk

(2)

Total sales and trading
revenue
(1)

(2)

$

3,470

$

826

$

709

$

5,005

Represents amounts in investment and brokerage services and other income that are recorded inGlobal Markets and
included in the definition of sales and trading revenue. Includes investment and brokerage services revenue of $531 million
and $548 million for the three months ended March 31, 2022 and 2021.
Includes commodity risk.

Credit Derivatives
The Corporation enters into credit derivatives primarily to facilitate client
transactions and to manage credit risk exposures. Credit derivatives are classified
as investment and non-investment grade based on the credit quality of the
underlying referenced obligation. The Corporation considers ratings of BBB- or
higher as investment grade. Non-investment grade includes non-rated credit
derivative instruments. The Corporation discloses internal categorizations of
investment grade and non-investment grade consistent with how risk is managed
for these instruments. For more information on credit derivatives, see Note 3 –
Derivatives to the Consolidated Financial Statements of the Corporation’s 2021
Annual Report on Form 10-K.
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Credit derivative instruments where the Corporation is the seller of credit protection and their expiration at March 31, 2022 and December 31, 2021 are summarized in the
table below.

Credit Derivative Instruments
Less than
One Year

One to
Three Years

Three to
Five Years

Over Five
Years

Total

March 31, 2022
Carrying Value

(Dollars in millions)

Credit default swaps:
Investment grade
Non-investment grade
Total
Total return swaps/options:
Investment grade
Non-investment grade
Total
Total credit derivatives
Credit-related notes:
Investment grade
Non-investment grade
Total credit-related notes

$

$
$
$

7
118
125
109
203
312
437
—
3
3

$

$
$
$

47
748
795
384
96
480
1,275
—
2
2

$

$
$
$

154
914
1,068
—
23
23
1,091
—
10
10

$

$
$
$

84
835
919
—
1
1
920
473
1,158
1,631

$

$
$
$

292
2,615
2,907
493
323
816
3,723
473
1,173
1,646

Maximum Payout/Notional
Credit default swaps:
Investment grade
Non-investment grade
Total
Total return swaps/options:
Investment grade
Non-investment grade
Total
Total credit derivatives

$

$

34,299
16,222
50,521
87,066
18,660
105,726
156,247

$

$

67,361
32,141
99,502
11,259
1,851
13,110
112,612

$

$

95,140
45,880
141,020
—
653
653
141,673

$

$

32,947
14,440
47,387
—
331
331
47,718

$

$

229,747
108,683
338,430
98,325
21,495
119,820
458,250

December 31, 2021
Carrying Value
Credit default swaps:
Investment grade
Non-investment grade
Total
Total return swaps/options:
Investment grade
Non-investment grade
Total
Total credit derivatives
Credit-related notes:
Investment grade
Non-investment grade
Total credit-related notes

$

$
$
$

—
34
34
35
105
140
174
—
5
5

$

$
$
$

5
250
255
388
—
388
643
—
—
—

$

$
$
$

79
453
532
—
16
16
548
36
9
45

$

$
$
$

49
769
818
—
—
—
818

$

$

412
1,334
1,746

$

17,844
7,961
25,805

$

$

133
1,506
1,639
423
121
544
2,183
448
1,348
1,796

Maximum Payout/Notional
Credit default swaps:
Investment grade
Non-investment grade
Total
Total return swaps/options:
Investment grade
Non-investment grade
Total
Total credit derivatives

The notional amount represents the maximum amount payable by the
Corporation for most credit derivatives. However, the Corporation does not monitor
its exposure to credit derivatives based solely on the notional amount because this
measure does not take into consideration the probability of occurrence. As such,
the notional amount is not a reliable indicator of the Corporation’s exposure to
these contracts. Instead, a risk framework is used to define risk tolerances and
establish limits so that certain credit risk-related losses occur within acceptable,
predefined limits.
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$

$

34,503
16,119
50,622
49,626
22,621
72,247
122,869

$

$

66,334
29,233
95,567
11,494
717
12,211
107,778

$

$

73,444
34,356
107,800
78
642
720
108,520

$

$

—
73
73
25,878

$

192,125
87,669
279,794
61,198
24,053
85,251
365,045

Credit-related notes in the table above include investments in securities issued
by collateralized debt obligation (CDO), collateralized loan obligation (CLO) and
credit-linked note vehicles. These instruments are primarily classified as trading
securities. The carrying value of these instruments equals the Corporation’s
maximum exposure to loss. The Corporation is not obligated to make any
payments to the entities under the terms of the securities owned.

Credit-related Contingent Features and Collateral
Certain of the Corporation’s derivative contracts contain credit risk-related
contingent features, primarily in the form of ISDA master netting agreements and
credit support documentation that enhance the creditworthiness of these
instruments compared to other obligations of the respective counterparty with
whom the Corporation has transacted. These contingent features may be for the
benefit of the Corporation as well as its counterparties with respect to changes in
the Corporation’s creditworthiness and the mark-to-market exposure under the
derivative transactions. At March 31, 2022 and December 31, 2021, the
Corporation held cash and securities collateral of $98.9 billion and $91.4 billion and
posted cash and securities collateral of $83.0 billion and $79.3 billion in the normal
course of business under derivative agreements, excluding cross-product
margining agreements where clients are permitted to margin on a net basis for both
derivative and secured financing arrangements.
In connection with certain OTC derivative contracts and other trading
agreements, the Corporation can be required to provide additional collateral or to
terminate transactions with certain counterparties in the event of a downgrade of
the senior debt ratings of the Corporation or certain subsidiaries. The amount of
additional collateral required depends on the contract and is usually a fixed
incremental amount and/or the market value of the exposure. For more information
on credit-related contingent features and collateral, see Note 3 – Derivatives to the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.
At March 31, 2022, the amount of collateral, calculated based on the terms of
the contracts, that the Corporation and certain subsidiaries could be required to
post to counterparties but had not yet posted to counterparties was $3.0 billion,
including $1.5 billion for Bank of America, National Association.
Some counterparties are currently able to unilaterally terminate certain
contracts, or the Corporation or certain subsidiaries may be required to take other
action such as find a suitable replacement or obtain a guarantee. At March 31,
2022 and December 31, 2021, the liability recorded for these derivative contracts
was not significant.
The following table presents the amount of additional collateral that would have
been contractually required by derivative contracts and other trading agreements at
March 31, 2022 if the rating agencies had downgraded their long-term

senior debt ratings for the Corporation or certain subsidiaries by one incremental
notch and by an additional second incremental notch. The table also presents
derivative liabilities that would be subject to unilateral termination by counterparties
upon downgrade of the Corporation's or certain subsidiaries' long-term senior debt
ratings.
Additional Collateral Required to be Posted and Derivative Liabilities Subject
to Unilateral Termination Upon Downgrade
at March 31, 2022
One
Incremental
Notch

(Dollars in millions)

Additional collateral required to be posted upon
downgrade
Bank of America Corporation
Bank of America, N.A. and subsidiaries (1)

$

Derivative liabilities subject to unilateral termination
upon downgrade
Derivative liabilities
$
Collateral posted
(1)

Second
Incremental
Notch

454
110

$

993
730

68
59

$

944
604

Included in Bank of America Corporation collateral requirements in this table.

Valuation Adjustments on Derivatives
The table below presents credit valuation adjustment (CVA), DVA and FVA gains
(losses) on derivatives (excluding the effect of any related hedge activities), which
are recorded in market making and similar activities, for the three months ended
March 31, 2022 and 2021. For more information on the valuation adjustments on
derivatives, see Note 3 – Derivatives to the Consolidated Financial Statements of
the Corporation’s 2021 Annual Report on Form 10-K.

Valuation Adjustments Gains (Losses) on Derivatives

(1)

Three Months Ended March 31
2022

(Dollars in millions)

Derivative assets (CVA)
Derivative assets/liabilities (FVA)
Derivative liabilities (DVA)
(1)

$

2021
(59)

$

35
121

155
48
23

At March 31, 2022 and December 31, 2021, cumulative CVA reduced the derivative assets balance by $497 million and
$438 million, cumulative FVA reduced the net derivative balance by $144 million and $179 million, and cumulative DVA
reduced the derivative liabilities balance by $433 million and $312 million.
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NOTE 4 Securities
The table below presents the amortized cost, gross unrealized gains and losses, and fair value of available-for-sale (AFS) debt securities, other debt securities carried at fair
value and held-to-maturity (HTM) debt securities at March 31, 2022 and December 31, 2021.

Debt Securities
Gross
Unrealized
Gains

Amortized
Cost

Gross
Unrealized
Losses

Fair
Value

Gross
Unrealized
Gains

Amortized
Cost

March 31, 2022

(Dollars in millions)

Gross
Unrealized
Losses

Fair
Value

December 31, 2021

Available-for-sale debt securities
Mortgage-backed securities:
Agency

$

Agency-collateralized mortgage obligations
Commercial
Non-agency residential (1)

40,166

$

293

$

(965)

$

39,494

$

45,268

$

1,257

$

(186)

$

46,339

2,985

11

(102)

2,894

3,331

74

(25)

3,380

19,330

336

(436)

19,230

19,036

647

(79)

19,604

502

5

(53)

454

591

25

(33)

583

Total mortgage-backed securities

62,983

645

(1,556)

62,072

68,226

2,003

(323)

69,906

U.S. Treasury and government agencies

193,081

1,186

(1,481)

192,786

197,853

1,610

(318)

199,145

15,192

—

(9)

15,183

11,933

—

—

4,007

12

(29)

3,990

2,725

39

(3)

2,761

15,325

81

(150)

15,256

15,155

317

(39)

15,433

290,588

1,924

(3,225)

289,287

295,892

3,969

(683)

299,178

8,532

91

(210)

8,413

8,873

105

(83)

8,895

299,120

2,015

(3,435)

297,700

304,765

4,074

(766)

308,073

Agency mortgage-backed securities

542,601

619

(41,454)

501,766

553,721

3,855

(10,366)

547,210

U.S. Treasury and government agencies

120,863

—

(10,046)

110,817

111,859

254

(2,395)

109,718

8,754

5

(466)

8,293

9,011

147

(196)

8,962

672,218
971,338

624
2,639

(51,966)
(55,401)

620,876
918,576

674,591
979,356

4,256
8,330

(12,957)
(13,723)

665,890
973,963

Non-U.S. securities
Other taxable securities
Tax-exempt securities
Total available-for-sale debt securities
Other debt securities carried at fair value

(2)

Total debt securities carried at fair value

11,933

Held-to-maturity debt securities

Other taxable securities
Total held-to-maturity debt securities
Total debt securities (3,4)
(1)
(2)
(3)
(4)

$

$

$

$

$

$

$

$

At March 31, 2022 and December 31, 2021, the underlying collateral type included approximately 16 percent and 21 percent prime and 84 percent and 79 percent subprime.
Primarily includes non-U.S. securities used to satisfy certain international regulatory requirements. Any changes in value are reported in market making and similar activities. For detail on the components, seeNote 14 – Fair Value Measurements.
Includes securities pledged as collateral of $106.0 billion and $111.9 billion at March 31, 2022 and December 31, 2021.
The Corporation held debt securities from Fannie Mae (FNMA) and Freddie Mac (FHLMC) that each exceeded 10 percent of shareholders’ equity, with an amortized cost of $334.7 billion and $201.4 billion, and a fair value of $310.5 billion and $185.7 billion at
March 31, 2022, and an amortized cost of $345.3 billion and $205.3 billion, and a fair value of $342.5 billion and $202.4 billion at December 31, 2021.

At March 31, 2022, the accumulated net unrealized loss on AFS debt securities,
excluding the amount related to debt securities previously transferred to held to
maturity, included in accumulated OCI was $962 million, net of the related income
tax benefit of $309 million. At March 31, 2022 and December 31, 2021,
nonperforming AFS debt securities held by the Corporation were insignificant.
At March 31, 2022 and December 31, 2021, the Corporation had $254.4 billion
and $268.5 billion in AFS debt securities, which were primarily U.S. agency and
U.S. Treasury securities that have a zero credit loss assumption. For the remaining
$34.9 billion and $30.7 billion in AFS debt securities at March 31, 2022 and
December 31, 2021, the amount of expected credit losses was insignificant.
Substantially all of the
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Corporation's HTM debt securities consist of U.S. agency and U.S. Treasury
securities and have a zero credit loss assumption.
At March 31, 2022 and December 31, 2021, the Corporation held equity
securities at an aggregate fair value of $510 million and $513 million and other
equity securities, as valued under the measurement alternative, at a carrying value
of $296 million and $266 million, both of which are included in other assets. At
March 31, 2022 and December 31, 2021, the Corporation also held money market
investments at a fair value of $729 million and $707 million, which are included in
time deposits placed and other short-term investments.
During the three months ended March 31, 2022 and 2021, gross realized gains
and losses on the sales of AFS debt securities were not significant.

The table below presents the fair value and the associated gross unrealized losses on AFS debt securities and whether these securities have had gross unrealized losses
for less than 12 months or for 12 months or longer at March 31, 2022 and December 31, 2021.

Total AFS Debt Securities in a Continuous Unrealized Loss Position
Less than Twelve Months

Twelve Months or Longer

Gross
Unrealized
Losses

Fair
Value

Total

Gross
Unrealized
Losses

Fair
Value

Gross
Unrealized
Losses

Fair
Value

March 31, 2022

(Dollars in millions)

Continuously unrealized loss-positioned AFS debt securities
Mortgage-backed securities:
Agency

$

20,605

$

(908)

Agency-collateralized mortgage obligations

2,237

(100)

Commercial

7,574

(350)

268

(35)

Total mortgage-backed securities

30,684

(1,393)

U.S. Treasury and government agencies

Non-agency residential

$

929

(86)

8,350

(436)

(18)

378

(53)

1,894

(163)

32,578

(1,556)

(272)

157,087

(1,481)

16,011
—

Other taxable securities

683

(6)

334

Tax-exempt securities

755

(96)

2,285
$

(965)

776

(9)

(2,713)

$

110

(1,209)

$

21,534

(102)

760

173,958

$

2,316

141,076

$

(57)
(2)

Non-U.S. securities

Total AFS debt securities in a continuous
unrealized loss position

$

79

20,524

—

$

760

(9)

(23)

1,017

(29)

(54)

3,040

(150)

(512)

$

194,482

$

(3,225)

(20)

$

12,548

$

(186)

December 31, 2021
Continuously unrealized loss-positioned AFS debt securities
Mortgage-backed securities:
Agency

$

11,733

$

(166)

$

815

$

Agency-collateralized mortgage obligations

1,427

(22)

122

(3)

1,549

Commercial

3,451

(41)

776

(38)

4,227

(79)

241

(13)

174

(20)

415

(33)

Non-agency residential

(25)

Total mortgage-backed securities

16,852

(242)

1,887

(81)

18,739

(323)

U.S. Treasury and government agencies

103,307

(272)

4,850

(46)

108,157

(318)

Other taxable securities

—

Tax-exempt securities
Total AFS debt securities in a continuous
unrealized loss position

502
$

120,661

$

—

82

(3)

82

(3)

(16)

109

(23)

611

(39)

(530)

$

6,928

$

(153)

$

127,589

$

Bank of America
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The remaining contractual maturity distribution and yields of the Corporation’s debt securities carried at fair value and HTM debt securities at March 31, 2022 are
summarized in the table below. Actual duration and yields may differ as prepayments on the loans underlying the mortgage-backed securities (MBS) or other asset-backed
securities (ABS) are passed through to the Corporation.

Maturities of Debt Securities Carried at Fair Value and Held-to-maturity Debt Securities
Due in One
Year or Less
(Dollars in millions)

Amount

Due after One Year
through Five Years

Yield

Amount

(1)

Yield

Due after Five Years
through Ten Years
Amount

(1)

Yield

Due after
Ten Years
Amount

(1)

Total

Yield (1)

Amount

Yield (1)

Amortized cost of debt securities carried at fair value
Mortgage-backed securities:
Agency

$

Agency-collateralized mortgage obligations
Commercial
Non-agency residential
Total mortgage-backed securities
U.S. Treasury and government agencies

—

—%

$

5

4.80 %

$

46

4.67 %

$

40,115

3.12 %

$

40,166

3.12 %

—

—

—

—

19

2.53

2,966

2.91

2,985

2.91

805

2.42

8,880

2.51

7,233

1.80

2,425

2.09

19,343

2.19

—

—

—

—

—

—

937

6.06

937

6.06

805

2.42

8,885

2.51

7,298

1.82

46,443

3.11

63,431

2.87

8,462

1.39

46,460

1.75

138,653

1.44

32

2.41

193,607

1.51

21,308

0.29

1,426

4.35

6

2.02

11

9.16

22,751

0.55

Other taxable securities

1,244

1.31

2,181

1.73

296

2.10

286

2.19

4,007

1.66

Tax-exempt securities

2,351

1.39

5,904

1.48

3,771

1.74

3,298

1.76

15,324

1.59

$

34,170

0.73

64,856

1.88

150,024

1.47

$

50,070

3.02

$

299,120

1.73

$

—

—%

1.75 %

$

542,597

2.13 %

$

—

—

Non-U.S. securities

Total amortized cost of debt securities carried at fair value

$

$

Amortized cost of HTM debt securities
Agency mortgage-backed securities
U.S. Treasury and government agencies
Other taxable securities
Total amortized cost of HTM debt securities

43

7.20

$

43

7.20

$

—

$

—
3,830

$

—%

$

1.64

1,111

2.17

4,941

1.76

$

4
117,033

1.37

429

2.76

117,466

1.37

—

—

7,171

2.47

$

549,768

2.13

$

39,441

542,601

2.13 %

120,863

1.38

8,754

2.47

$

672,218

1.99

$

39,494

Debt securities carried at fair value
Mortgage-backed securities:
Agency
Agency-collateralized mortgage obligations
Commercial
Non-agency residential
Total mortgage-backed securities
U.S. Treasury and government agencies

$

5

$

48

—

—

19

2,875

2,894

809

9,079

7,062

2,292

19,242

—

3

—

899

902

809

9,087

7,129

45,507

62,532

8,533

47,073

137,674

31

193,311

21,169

1,423

6

10

22,608

Other taxable securities

1,247

2,188

286

272

3,993

Tax-exempt securities

2,351

5,921

3,780

3,204

15,256

Non-U.S. securities

Total debt securities carried at fair value

$

34,109

$

$

—

$

65,692

$

—

$

148,875

$

49,024

$

297,700

3

$

501,763

$

501,766

Fair value of HTM debt securities
Agency mortgage-backed securities
U.S. Treasury and government agencies
Other taxable securities
Total fair value of HTM debt securities
(1)

$

—

3,687

107,130

—

43

1,086

421

6,743

43

$

4,773

$

107,554

$

508,506

110,817
8,293
$

620,876

The weighted-average yield is computed based on a constant effective interest rate over the contractual life of each security. The average yield considers the contractual coupon and the amortization of premiums and accretion of discounts, excluding the effect
of related hedging derivatives.
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NOTE 5 Outstanding Loans and Leases and Allowance for Credit Losses
The following tables present total outstanding loans and leases and an aging analysis for the Consumer Real Estate, Credit Card and Other Consumer, and Commercial
portfolio segments, by class of financing receivables, at March 31, 2022 and December 31, 2021.

30-59 Days
Past Due (1)

90 Days or
More
Past Due (1)

60-89 Days
Past Due (1)

Total Past
Due 30 Days
or More

Consumer real estate
Residential mortgage
Home equity
Credit card and other consumer
Credit card
Direct/Indirect consumer (2)
Other consumer
Total consumer

$

(2)
(3)
(4)
(5)
(6)

860
90

$

245
47

$

1,414
333

$

2,519
470

$

223,511
26,466

303
162
—
1,415

208
38
—
538

492
19
—
2,258

1,003
219
—
4,211

78,353
105,535
205
434,070

1,415

538

2,258

4,211

434,070

1,192
143
405
69
76
1,885

205
42
58
7
58
370

374
111
283
18
321
1,107

1,771
296
746
94
455
3,362

329,202
121,971
61,787
13,914
17,517
544,391

1,107
3,365
0.34 %

3,362
7,573
0.76 %

544,391
978,461
98.52 %

(3)

Commercial loans accounted for under the fair value option
Total commercial loans and leases
Total loans and leases (6)
Percentage of outstandings
(1)

Total
Outstandings

March 31, 2022

(Dollars in millions)

Consumer loans accounted for under the fair value option
Total consumer loans and leases
Commercial
U.S. commercial
Non-U.S. commercial
Commercial real estate (4)
Commercial lease financing
U.S. small business commercial (5)
Total commercial

Loans
Accounted
for Under
the Fair
Value
Option

Total
Current or
Less Than
30 Days
Past Due (1)

$

79,356
105,754
205
438,281
$

$

$

370
908
0.09 %

$

$

$

568
568

568
438,849
330,973
122,267
62,533
14,008
17,972
547,753

(3)

1,885
3,300
0.33 %

226,030
26,936

$

6,543
6,543
7,111
0.72 %

$

6,543
554,296
993,145
100.00 %

Consumer real estate loans 30-59 days past due includes fully-insured loans of $172 million and nonperforming loans of $90 million. Consumer real estate loans 60-89 days past due includes fully-insured loans of $72 million and nonperforming loans of $87
million. Consumer real estate loans 90 days or more past due includes fully-insured loans of $573 million. Consumer real estate loans current or less than 30 days past due includes $1.7 billion and direct/indirect consumer includes $49 million of nonperforming
loans.
Total outstandings primarily includes auto and specialty lending loans and leases of $49.7 billion, U.S. securities-based lending loans of $51.9 billion and non-U.S. consumer loans of $3.2 billion.
Consumer loans accounted for under the fair value option includes residential mortgage loans of $
248 million and home equity loans of $320 million. Commercial loans accounted for under the fair value option includes U.S. commercial loans of $4.0 billion and
non-U.S. commercial loans of $2.6 billion. For more information, see Note 14 – Fair Value Measurements and Note 15 – Fair Value Option.
Total outstandings includes U.S. commercial real estate loans of $58.3 billion and non-U.S. commercial real estate loans of $4.3 billion.
Includes Paycheck Protection Program loans.
Total outstandings includes loans and leases pledged as collateral of $13.0 billion. The Corporation also pledged $147.4 billion of loans with no related outstanding borrowings to secure potential borrowing capacity with the Federal Reserve Bank and Federal
Home Loan Bank.
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30-59 Days
Past Due (1)

90 Days or
More
Past Due (1)

60-89 Days
Past Due (1)

Consumer real estate
Residential mortgage
Home equity
Credit card and other consumer
Credit card
Direct/Indirect consumer (2)
Other consumer
Total consumer

$

(1)

(2)
(3)
(4)
(5)
(6)

1,005
123

$

297
69

$

1,571
369

$

2,873
561

$

219,090
27,374

298
147
—
1,573

212
52
—
630

487
18
—
2,445

997
217
—
4,648

80,441
103,343
190
430,438

1,573

630

2,445

4,648

430,438

815
148
115
104
129
1,311

308
20
34
28
259
649

396
83
285
13
89
866

1,519
251
434
145
477
2,826

324,417
113,015
62,575
14,680
18,706
533,393

649
1,279
0.13 %

866
3,311
0.34 %

2,826
7,474
0.76 %

533,393
963,831
98.44 %

(3)

Commercial loans accounted for under the fair value option
Total commercial loans and leases
Total loans and leases (6)
Percentage of outstandings

Loans
Accounted
for Under
the Fair
Value Option

Total Outstandings

December 31, 2021

(Dollars in millions)

Consumer loans accounted for under the fair value option
Total consumer loans and leases
Commercial
U.S. commercial
Non-U.S. commercial
Commercial real estate (4)
Commercial lease financing
U.S. small business commercial (5)
Total commercial

Total
Current or
Less Than
30 Days
Past Due (1)

Total Past
Due 30 Days
or More

$

81,438
103,560
190
435,086
$

618
618

618
435,704
325,936
113,266
63,009
14,825
19,183
536,219

(3)

7,201
$

1,311
2,884
0.29 %

$

$

$

$

221,963
27,935

$

7,201
7,819
0.80 %

7,201
$

543,420
979,124
100.00 %

Consumer real estate loans 30-59 days past due includes fully-insured loans of $164 million and nonperforming loans of $118 million. Consumer real estate loans 60-89 days past due includes fully-insured loans of $89 million and nonperforming loans of $100
million. Consumer real estate loans 90 days or more past due includes fully-insured loans of $633 million. Consumer real estate loans current or less than 30 days past due includes $1.4 billion and direct/indirect consumer includes $55 million of nonperforming
loans.
Total outstandings primarily includes auto and specialty lending loans and leases of $48.5 billion, U.S. securities-based lending loans of $51.1 billion and non-U.S. consumer loans of $3.0 billion.
Consumer loans accounted for under the fair value option includes residential mortgage loans of $
279 million and home equity loans of $339 million. Commercial loans accounted for under the fair value option includes U.S. commercial loans of $4.6 billion and
non-U.S. commercial loans of $2.6 billion. For more information, see Note 14 – Fair Value Measurements and Note 15 – Fair Value Option.
Total outstandings includes U.S. commercial real estate loans of $58.2 billion and non-U.S. commercial real estate loans of $4.8 billion.
Includes Paycheck Protection Program loans.
Total outstandings includes loans and leases pledged as collateral of $13.0 billion. The Corporation also pledged $146.6 billion of loans with no related outstanding borrowings to secure potential borrowing capacity with the Federal Reserve Bank and Federal
Home Loan Bank.

The Corporation has entered into long-term credit protection agreements with
FNMA and FHLMC on loans totaling $ 10.3 billion and $10.5 billion at March 31,
2022 and December 31, 2021, providing full credit protection on residential
mortgage loans that become severely delinquent. All of these loans are individually
insured, and therefore the Corporation does not record an allowance for credit
losses related to these loans.

Nonperforming Loans and Leases
Commercial nonperforming loans decreased to $1.5 billion at March 31, 2022 from
$1.6 billion at December 31, 2021. Consumer nonperforming loans increased to
$3.1 billion at March 31, 2022 from $3.0 billion at December 31, 2021
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primarily due to loans with expired payment deferrals that were modified in TDRs
during the quarter.
The following table presents the Corporation’s nonperforming loans and leases,
including nonperforming TDRs, and loans accruing past due 90 days or more at
March 31, 2022 and December 31, 2021. Nonperforming loans held-for-sale
(LHFS) are excluded from nonperforming loans and leases as they are recorded at
either fair value or the lower of cost or fair value. For more information on the
criteria for classification as nonperforming, see Note 1 – Summary of Significant
Accounting
Principles to the Consolidated Financial Statements of the
Corporation’s 2021 Annual Report on Form 10-K.

Credit Quality

(Dollars in millions)

Residential mortgage (1)
With no related allowance (2)
Home equity (1)
With no related allowance (2)
Credit Card
Direct/indirect consumer
Total consumer
U.S. commercial
Non-U.S. commercial
Commercial real estate
Commercial lease financing
U.S. small business commercial
Total commercial
Total nonperforming loans
Percentage of outstanding loans and leases

$

$

Nonperforming Loans
and Leases
March 31
December 31
2022
2021
2,422
$
2,284
1,840
1,950
615
630
375
414
n/a
n/a
67
75
3,104
2,989
818
825
268
268
361
382
54
80
20
23
1,521
1,578
4,625
$
4,567
0.47

%

0.47 %

$

$

Accruing Past Due
90 Days or More
March 31
December 31
2022
2021
574
$
634
—
—
—
—
—
—
492
487
11
11
1,077
1,132
195
171
49
19
17
40
14
8
321
87
596
325
1,673
$
1,457
0.17 %

0.15 %

Residential mortgage loans accruing past due 90 days or more are fully-insured loans. At March 31, 2022 and December 31, 2021 residential mortgage includes 468
$ million and $444 million of loans on which interest had been curtailed by the Federal Housing
Administration (FHA), and therefore were no longer accruing interest, although principal was still insured, and $106 million and $190 million of loans on which interest was still accruing.
(2) Primarily relates to loans for which the estimated fair value of the underlying collateral less any costs to sell is greater than the amortized cost of the loans as of the reporting date.
n/a = not applicable
(1)

Credit Quality Indicators
The Corporation monitors credit quality within its Consumer Real Estate, Credit
Card and Other Consumer, and Commercial portfolio segments based on primary
credit quality indicators. For more information on the portfolio segments, see Note
1 – Summary of Significant Accounting Principles to the Consolidated Financial
Statements of the Corporation’s 2021 Annual Report on Form 10-K. Within the
Consumer Real Estate portfolio segment, the primary credit quality indicators are
refreshed loan-to-value (LTV) and refreshed Fair Isaac Corporation (FICO) score.
Refreshed LTV measures the carrying value of the loan as a percentage of the
value of the property securing the loan, refreshed quarterly. Home equity loans are
evaluated using combined loan-to-value (CLTV), which measures the carrying
value of the Corporation’s loan and available line of credit combined with any
outstanding senior liens against the property as a percentage of the value of the
property securing the loan, refreshed quarterly. FICO score measures the
creditworthiness of the borrower based on the financial obligations of the borrower
and the borrower’s credit history. FICO scores are typically refreshed quarterly or
more frequently. Certain borrowers (e.g., borrowers that have had debts
discharged in a bankruptcy proceeding) may not have their FICO scores updated.

FICO scores are also a primary credit quality indicator for the Credit Card and
Other Consumer portfolio segment and the business card portfolio within U.S.
small business commercial. Within the Commercial portfolio segment, loans are
evaluated using the internal classifications of pass rated or reservable criticized as
the primary credit quality indicators. The term reservable criticized refers to those
commercial loans that are internally classified or listed by the Corporation as
Special Mention, Substandard or Doubtful, which are asset quality categories
defined by regulatory authorities. These assets have an elevated level of risk and
may have a high probability of default or total loss. Pass rated refers to all loans not
considered reservable criticized. In addition to these primary credit quality
indicators, the Corporation uses other credit quality indicators for certain types of
loans.
The following tables present certain credit quality indicators for the
Corporation's Consumer Real Estate, Credit Card and Other Consumer, and
Commercial portfolio segments by class of financing receivables and year of
origination for term loan balances at March 31, 2022, including revolving loans that
converted to term loans without an additional credit decision after origination or
through a TDR.
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Residential Mortgage – Credit Quality Indicators By Vintage
Term Loans by Origination Year
Total as of
March 31,
2022

(Dollars in millions)

Residential Mortgage
Refreshed LTV
Less than or equal to 90 percent

$

210,901

Greater than 90 percent but less than or equal to 100 percent
Greater than 100 percent
Fully-insured loans

2022

$

15,809

1,920
798
12,411

Total Residential Mortgage
Residential Mortgage
Refreshed FICO score
Less than 620
Greater than or equal to 620 and less than 680
Greater than or equal to 680 and less than 740
Greater than or equal to 740
Fully-insured loans
Total Residential Mortgage

2021

$

2020

85,059

377
172
128

$

2019

40,815

1,107
384
3,906

$

2018

21,330

299
123
3,361

$

Prior

6,728

50
31
1,072

$

41,160

15
9
193

72
79
3,751

$

226,030

$

16,486

$

90,456

$

44,598

$

22,483

$

6,945

$

45,062

$

2,347
5,252
24,057
181,963
12,411

$

144
394
1,595
14,225
128

$

555
1,470
8,401
76,124
3,906

$

415
994
4,967
34,861
3,361

$

135
449
2,415
18,412
1,072

$

99
285
963
5,405
193

$

999
1,660
5,716
32,936
3,751

$

226,030

$

16,486

$

90,456

$

44,598

$

22,483

$

6,945

$

45,062

Home Equity - Credit Quality Indicators
Home Equity
Loans and
Reverse
Mortgages (1)
Revolving Loans
March 31, 2022

Total
(Dollars in millions)

Home Equity
Refreshed LTV
Less than or equal to 90 percent

$

26,616

Greater than 90 percent but less than or equal to 100 percent
Greater than 100 percent
Total Home Equity
Home Equity
Refreshed FICO score
Less than 620
Greater than or equal to 620 and less than 680
Greater than or equal to 680 and less than 740
Greater than or equal to 740
Total Home Equity
(1)

$

1,635

125
195

$

Revolving Loans
Converted to Term
Loans

18,736

55
81

$

6,245

33
55

37
59

$

26,936

$

1,771

$

18,824

$

6,341

$

814
1,350
4,362
20,410

$

223
202
441
905

$

190
471
2,401
15,762

$

401
677
1,520
3,743

$

26,936

$

1,771

$

18,824

$

6,341

Includes reverse mortgages of $1.2 billion and home equity loans of $531 million, which are no longer originated.

Credit Card and Direct/Indirect Consumer – Credit Quality Indicators By Vintage
Direct/Indirect
Term Loans by Origination Year
Total Direct/
Indirect as of
March 31,
2022

(Dollars in millions)
Refreshed FICO score
Less than 620

$

Greater than or equal to 620 and less than 680
Greater than or equal to 680 and less than 740
Other internal credit
metrics (2,3)

(1)
(2)
(3)

$

2,331

Greater than or equal to 740

Total credit card and other
consumer

697

Revolving
Loans

$

12

2022
$

13

2021
27

$

273

2020
222

$

1,077

Credit Card

2019
115

$

373

2018
117

$

269

Total Credit Card
as of March 31,
2022

Prior
67

$

121

137

$

205

3,006

Revolving
Loans
$

9,070

2,848

Revolving
Loans
Converted to
Term Loans (1)
$

158

8,881

189

8,582

56

1,313

3,929

1,443

924

373

544

27,436

27,256

180

38,247

88

5,145

14,606

7,812

5,496

2,195

2,905

39,844

39,799

45

55,897

55,121

83

315

52

75

44

207

—

—

—

105,754

$

55,290

$

6,841

$

20,149

$

9,795

$

6,881

$

2,800

$

3,998

$

79,356

$

78,784

$

572

Represents TDRs that were modified into term loans.
Other internal credit metrics may include delinquency status, geography or other factors.
Direct/indirect consumer includes $55.1 billion of securities-based lending which is typically supported by highly liquid collateral with market value greater than or equal to the outstanding loan balance and therefore has minimal credit risk at March 31, 2022.
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Commercial – Credit Quality Indicators By Vintage

(1)
Term Loans
Amortized Cost Basis by Origination Year

(Dollars in millions)
U.S. Commercial
Risk ratings
Pass rated
Reservable criticized
Total U.S. Commercial
Non-U.S. Commercial
Risk ratings
Pass rated
Reservable criticized
Total Non-U.S. Commercial

Total as of
March 31,
2022

$
$

$
$

Commercial Real Estate
Risk ratings
Pass rated
Reservable criticized
Total Commercial Real Estate

$

Commercial Lease Financing
Risk ratings
Pass rated
Reservable criticized
Total Commercial Lease Financing

$

U.S. Small Business Commercial (2)
Risk ratings
Pass rated
Reservable criticized
Total U.S. Small Business Commercial
Total

$

$

$

321,428
9,545
330,973

119,178
3,089
122,267

2022

$
$

$
$

56,247
6,286
62,533

$

13,643
365
14,008

$

$

10,008
388
10,396

$

540,177

$

$

$

2021

12,007
19
12,026

5,923
60
5,983

$
$

$
$

3,355
7
3,362

$

464
—
464

$

$

383
—
383

$

22,218

$

$

$

52,543
658
53,201

24,744
407
25,151

2020

$
$

$
$

13,667
379
14,046

$

3,016
28
3,044

$

$

3,089
16
3,105

$

98,547

$

$

$

23,219
710
23,929

7,734
528
8,262

2019

$
$

$
$

6,787
715
7,502

$

2,232
30
2,262

$

$

2,353
30
2,383

$

44,338

$

$

$

21,446
1,150
22,596

6,085
431
6,516

2018

$
$

$
$

10,000
2,034
12,034

$

2,220
104
2,324

$

$

994
94
1,088

$

44,558

$

$

$

Revolving
Loans

Prior

10,728
1,471
12,199

3,821
180
4,001

$
$

$
$

5,456
1,465
6,921

$

1,815
59
1,874

$

$

734
75
809

$

25,804

$

$

$

34,128
1,206
35,334

5,428
718
6,146

$
$

$
$

9,285
1,521
10,806

$

3,896
144
4,040

$

$

167,357
4,331
171,688

65,443
765
66,208

7,697
165
7,862

—
—
—

$

$

2,316
171
2,487

$
$

139
2
141

$

58,813

$

245,899

Excludes $6.5 billion of loans accounted for under the fair value option at March 31, 2022.
(2)
Excludes U.S. Small Business Card loans of $7.6 billion. Refreshed FICO scores for this portfolio are $198 million for less than 620; $658 million for greater than or equal to 620 and less than 680; $2.0 billion for greater than or equal to 680 and less than
740; and $4.7 billion greater than or equal to 740.
(1)
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The following tables present certain credit quality indicators for the Corporation's Consumer Real Estate, Credit Card and Other Consumer, and Commercial portfolio
segments by class of financing receivables and year of origination for term loan balances at December 31, 2021, including revolving loans that converted to term loans
without an additional credit decision after origination or through a TDR.

Residential Mortgage – Credit Quality Indicators By Vintage
Term Loans by Origination Year
Total as of
December 31,
2021

(Dollars in millions)

Residential Mortgage
Refreshed LTV
Less than or equal to 90 percent

$

Residential Mortgage
Refreshed FICO score
Less than 620
Greater than or equal to 620 and less than 680
Greater than or equal to 680 and less than 740
Greater than or equal to 740
Fully-insured loans
Total Residential Mortgage

2020

2019

2018

2017

Prior

206,562 $

87,051 $

43,597 $

23,205 $

7,392 $

1,938
759
12,704

1,401
520
3,845

331
112
3,486

81
29
1,150

17
11
216

$

221,963 $

92,817 $

47,526 $

24,465 $

7,636 $

11,217 $

38,302

$

2,451 $
5,199
24,532
177,077
12,704

636 $
1,511
8,822
78,003
3,845

442 $
1,123
5,454
37,021
3,486

140 $
477
2,785
19,913
1,150

120 $
294
1,057
5,949
216

104 $
307
1,434
9,137
235

1,009
1,487
4,980
27,054
3,772

$

221,963 $

92,817 $

47,526 $

24,465 $

7,636 $

11,217 $

38,302

Greater than 90 percent but less than or equal to 100 percent
Greater than 100 percent
Fully-insured loans
Total Residential Mortgage

2021

10,956 $
14
12
235

34,361
94
75
3,772

Home Equity - Credit Quality Indicators
Home Equity Loans
and Reverse
Mortgages (1)
Revolving Loans
December 31, 2021

Total
(Dollars in millions)

Home Equity
Refreshed LTV
Less than or equal to 90 percent

$

Greater than 90 percent but less than or equal to 100 percent
Greater than 100 percent
Total Home Equity
Home Equity
Refreshed FICO score
Less than 620
Greater than or equal to 620 and less than 680
Greater than or equal to 680 and less than 740
Greater than or equal to 740
Total Home Equity
(1)

Includes reverse mortgages of $1.3 billion and home equity loans of $582 million, which are no longer originated.
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27,594 $
130
211

1,773 $
55
85

19,095 $
34
54

Revolving Loans
Converted to Term
Loans

6,726
41
72

$

27,935 $

1,913 $

19,183 $

6,839

$

893 $
1,434
4,625
20,983

244 $
222
468
979

209 $
495
2,493
15,986

440
717
1,664
4,018

$

27,935 $

1,913 $

19,183 $

6,839

Credit Card and Direct/Indirect Consumer – Credit Quality Indicators By Vintage
Direct/Indirect
Term Loans by Origination Year

(Dollars in millions)

Total Direct/Indirect
as of December 31,
2021

Revolving
Loans

2021

2020

2019

Credit Card

2018

2017

Total Credit Card as
of December 31,
2021

Prior

Revolving
Loans
Converted to
Term Loans (1)

Revolving
Loans

Refreshed FICO score
Less than 620

$

Greater than or equal to 620 and less than 680
Greater than or equal to 680 and less than 740
Other internal credit
metrics (2, 3)

(1)
(2)
(3)

$

13

2,313

Greater than or equal to 740

Total credit card and other
consumer

685

14

179

$

115

1,170

$

414

129

$

79

313

$

101

148

$

69

134

$

3,017

120

$

2,857

9,264

$

160

9,064

200

8,530

60

4,552

1,659

1,126

466

314

353

28,347

28,155

192

37,164

94

15,876

8,642

6,465

2,679

1,573

1,835

40,810

40,762

48

54,868
$

$

103,560

54,173
$

283

54,354

$

22,060

53
$

10,883

77
$

75

8,110

$

63

3,447

$

2,185

144
$

2,521

—
$

81,438

—
$

—

80,838

$

600

Represents TDRs that were modified into term loans.
Other internal credit metrics may include delinquency status, geography or other factors.
Direct/indirect consumer includes $54.2 billion of securities-based lending which is typically supported by highly liquid collateral with market value greater than or equal to the outstanding loan balance and therefore has minimal credit risk at December 31,
2021.

Commercial – Credit Quality Indicators By Vintage

(1)
Term Loans
Amortized Cost Basis by Origination Year

(Dollars in millions)
U.S. Commercial
Risk ratings
Pass rated
Reservable criticized
Total U.S. Commercial
Non-U.S. Commercial
Risk ratings
Pass rated
Reservable criticized
Total Non-U.S. Commercial

Total as of December
31, 2021

$
$

$
$

Commercial Real Estate
Risk ratings
Pass rated
Reservable criticized
Total Commercial Real Estate

$

Commercial Lease Financing
Risk ratings
Pass rated
Reservable criticized
Total Commercial Lease Financing

$

U.S. Small Business Commercial (2)
Risk ratings
Pass rated
Reservable criticized
Total U.S. Small Business Commercial
Total

$

$

$

315,618
10,318
325,936

110,787
2,479
113,266

2021

$
$

$
$

55,511
7,498
63,009

$

14,438
387
14,825

$

$

11,618
433
12,051

$

529,087

$

$

$

55,862
598
56,460

25,749
223
25,972

2020

$
$

$
$

14,402
277
14,679

$

3,280
25
3,305

$

$

4,257
12
4,269

$

104,685

$

$

$

25,012
687
25,699

8,703
324
9,027

2019

$
$

$
$

7,244
990
8,234

$

2,485
18
2,503

$

$

2,922
29
2,951

$

48,414

$

$

$

23,373
1,308
24,681

7,133
487
7,620

2018

$
$

$
$

11,237
2,237
13,474

$

2,427
91
2,518

$

$

1,059
91
1,150

$

49,443

$

$

$

2017

11,439
1,615
13,054

4,521
275
4,796

$
$

$
$

5,710
1,710
7,420

$

2,030
67
2,097

$

$

763
87
850

$

28,217

$

$

$

Prior

10,426
514
10,940

3,016
257
3,273

$
$

$
$

3,326
596
3,922

$

1,741
48
1,789

$

$

623
64
687

$

20,611

$

$

$

23,877
1,072
24,949

3,062
216
3,278

Revolving Loans

$
$

$
$

6,831
1,464
8,295

$

2,475
138
2,613

$

$

165,629
4,524
170,153

58,603
697
59,300

6,761
224
6,985

—
—
—

$

$

1,853
147
2,000

$
$

141
3
144

$

41,135

$

236,582

Excludes $7.2 billion of loans accounted for under the fair value option at December 31, 2021.
(2) Excludes U.S. Small Business Card loans of $7.1 billion. Refreshed FICO scores for this portfolio are $192 million for less than 620; $618 million for greater than or equal to 620 and less than 680; $1.9 billion for greater than or equal to 680 and less than 740;
and $4.4 billion greater than or equal to 740.
(1)
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During the three months ended March 31, 2022, commercial credit quality
showed signs of stabilization as the economy continued to improve. Commercial
reservable criticized utilized exposure decreased to $20.7 billion at March 31, 2022
from $22.4 billion (to 3.54 percent from 3.91 percent of total commercial reservable
utilized exposure) at December 31, 2021, which was broad-based across
industries.

Troubled Debt Restructurings
Consumer Real Estate
Modifications of consumer real estate loans are classified as TDRs when the
borrower is experiencing financial difficulties and a concession has been granted.
Concessions may include reductions in interest rates, capitalization of past due
amounts, principal and/or interest forbearance, payment extensions, principal
and/or interest forgiveness, or combinations thereof. Prior to permanently
modifying a loan, the Corporation may enter into trial modifications with certain
borrowers under both government and proprietary programs. Trial modifications
generally represent a three- to four-month period during which the borrower makes
monthly payments under the anticipated modified payment terms. Upon successful
completion of the trial period, the Corporation and the borrower enter into a
permanent modification. Binding trial modifications are classified as TDRs when
the trial offer is made and continue to be classified as TDRs regardless of whether
the borrower enters into a permanent modification.
Consumer real estate loans of $280 million that have been discharged in
Chapter 7 bankruptcy with no change in repayment terms and not reaffirmed by the
borrower were

included in TDRs at March 31, 2022, of which $78 million were classified as
nonperforming and $49 million were loans fully insured.
At March 31, 2022 and December 31, 2021, remaining commitments to lend
additional funds to debtors whose terms have been modified in a consumer real
estate TDR were not significant. Consumer real estate foreclosed properties
totaled $118 million and $101 million at March 31, 2022 and December 31, 2021.
The carrying value of consumer real estate loans, including fully-insured loans, for
which formal foreclosure proceedings were in process at March 31, 2022 and
December 31, 2021 was $1.0 billion and $1.1 billion. During the three months
ended March 31, 2022 and 2021, the Corporation reclassified $56 million and $10
million of consumer real estate loans to foreclosed properties or, for properties
acquired upon foreclosure of certain government-guaranteed loans (principally
FHA-insured loans), to other assets. The reclassifications represent non-cash
investing activities and, accordingly, are not reflected in the Consolidated
Statement of Cash Flows.
The table below presents the March 31, 2022 and 2021 unpaid principal
balance, carrying value, and average pre- and post-modification interest rates of
consumer real estate loans that were modified in TDRs during the three months
ended March 31, 2022 and 2021. The following Consumer Real Estate portfolio
segment tables include loans that were initially classified as TDRs during the period
and also loans that had previously been classified as TDRs and were modified
again during the period.

Consumer Real Estate – TDRs Entered into During the Three Months Ended March 31, 2022 and 2021
Unpaid Principal
Balance

Carrying
Value

Pre-Modification Interest
Rate

Post-Modification
Interest Rate (1)

March 31, 2022

(Dollars in millions)

Residential mortgage
Home equity
Total

$

Residential mortgage
Home equity
Total

$

$

585
92
677

$

519
62
581

$

$

539
75
614

3.50
3.62
3.52

%

3.33
3.63
3.37

%

3.50
3.43
3.49

%

3.48
3.44
3.48

%

March 31, 2021

(1)

$

$

464
49
513

The post-modification interest rate reflects the interest rate applicable only to permanently completed modifications, which exclude loans that are in a trial modification period.

The table below presents the March 31, 2022 and 2021 carrying value for consumer real estate loans that were modified in a TDR during the three months ended March
31, 2022 and 2021, by type of modification.

Consumer Real Estate – Modification Programs
TDRs Entered into During the
Three Months Ended March 31
2022

(Dollars in millions)

Modifications under government programs
Modifications under proprietary programs
Loans discharged in Chapter 7 bankruptcy
Trial modifications
Total modifications
(1)

$
(1)

Includes loans discharged in Chapter 7 bankruptcy with no change in repayment terms that are classified as TDRs.
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$

2021
—
552
5
57
614

$

$

1
472
11
29
513

The table below presents the carrying value of consumer real estate loans that entered into payment default during the three months ended March 31, 2022 and 2021 that
were modified in a TDR during the 12 months preceding payment default. A payment default for consumer real estate TDRs is recognized when a borrower has missed three
monthly payments (not necessarily consecutively) since modification.

Consumer Real Estate – TDRs Entering Payment Default that were Modified During the Preceding 12 Months
Three Months Ended March 31
2022

(Dollars in millions)

Modifications under government programs
Modifications under proprietary programs
Loans discharged in Chapter 7 bankruptcy
Trial modifications (2)
Total modifications
(1)
(2)

$

2021
—
40
1
4
45

(1)

$

$

1
12
3
6
22

$

Includes loans discharged in Chapter 7 bankruptcy with no change in repayment terms that are classified as TDRs.
Includes trial modification offers to which the customer did not respond.

Credit Card and Other Consumer
The Corporation seeks to assist customers who are experiencing financial difficulty
by modifying loans while ensuring compliance with federal and local laws and
guidelines. Credit card and other consumer loan modifications generally involve
reducing the interest rate on the account, placing the customer on a fixed payment
plan not exceeding 60 months and canceling the customer’s available line of credit,
all of which are considered TDRs. The Corporation makes loan modifications
directly with borrowers for debt held only by the Corporation (internal programs).
Additionally, the Corporation makes loan modifications for borrowers working with
third-party renegotiation

agencies that provide solutions to customers’ entire unsecured debt structures
(external programs). The Corporation classifies other secured consumer loans that
have been discharged in Chapter 7 bankruptcy as TDRs, which are written down to
collateral value and placed on nonaccrual status no later than the time of
discharge.
The table below provides information on the Corporation’s Credit Card and
Other Consumer TDR portfolio including the March 31, 2022 and 2021 unpaid
principal balance, carrying value, and average pre- and post-modification interest
rates of loans that were modified in TDRs during the three months ended March
31, 2022 and 2021.

Credit Card and Other Consumer – TDRs Entered into During the Three Months Ended March 31, 2022 and 2021
Unpaid Principal
Balance

Carrying
Value (1)

(Dollars in millions)

Credit card
Direct/Indirect consumer
Total

$

Credit card
Direct/Indirect consumer
Total

$

(1)

$

$

69
4
73

$

82
8
90

$

$

$

Pre-Modification
Interest Rate

Post-Modification
Interest Rate

March 31, 2022
73
3
76

18.67
5.75
18.03

%

3.69
5.75
3.77

%

March 31, 2021
90
5
95

18.55
5.64
17.85

%

4.97
5.64
5.01

%

Includes accrued interest and fees.

The table below presents the March 31, 2022 and 2021 carrying value for Credit Card and Other Consumer loans that were modified in a TDR during the three months
ended March 31, 2022 and 2021 by program type.

Credit Card and Other Consumer – TDRs by Program Type

(1)

(Dollars in millions)

Internal programs

$

TDRs Entered into During the
Three Months Ended March 31
2022
2021
63
$

External programs

10

Other
Total

3
76

(1)

$

74
17
4
95

$

Includes accrued interest and fees.

Credit card and other consumer loans are deemed to be in payment default
during the quarter in which a borrower misses the second of two consecutive
payments. Payment defaults are one of the factors considered when projecting
future cash flows in the calculation of the allowance for loan and lease losses for
credit card and other consumer. Based on historical experience, the Corporation
estimates that 10 percent of new credit card TDRs and 17 percent of new
direct/indirect consumer TDRs may be in payment default within 12 months after
modification.

Commercial Loans
Modifications of loans to commercial borrowers that are experiencing financial
difficulty are designed to reduce the Corporation’s loss exposure while providing
the borrower with an opportunity to work through financial difficulties, often to avoid
foreclosure or bankruptcy. Each modification is unique and reflects the individual
circumstances of the borrower. Modifications that result in a TDR may include
extensions of maturity at a concessionary (below market) rate of interest,
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payment forbearances or other actions designed to benefit the borrower while
mitigating the Corporation’s risk exposure. Reductions in interest rates are rare.
Instead, the interest rates are typically increased, although the increased rate may
not represent a market rate of interest. Infrequently, concessions may also include
principal forgiveness in connection with foreclosure, short sale or other settlement
agreements leading to termination or sale of the loan.
At the time of restructuring, the loans are remeasured to reflect the impact, if
any, on projected cash flows resulting from the modified terms. If a portion of the
loan is deemed to be uncollectible, a charge-off may be recorded at the time of
restructuring. Alternatively, a charge-off may have already been recorded in a
previous period such that no charge-off is required at the time of modification.
During the three months ended March 31, 2022 and 2021, the carrying value of
the Corporation’s commercial loans that were modified as TDRs was $848 million
and $680 million. At March 31, 2022 and December 31, 2021, the Corporation had
commitments to lend $386 million and $283 million to commercial borrowers whose
loans were classified as TDRs. The balance of commercial TDRs in payment
default was $258 million and $262 million at March 31, 2022 and December 31,
2021.

Loans Held-for-sale
The Corporation had LHFS of $10.3 billion and $15.6 billion at March 31, 2022 and
December 31, 2021. Cash and non-cash proceeds from sales and paydowns of
loans originally classified as LHFS were $13.3 billion and $9.9 billion for the three
months ended March 31, 2022 and 2021. Cash used for originations and
purchases of LHFS totaled $6.8 billion and $8.3 billion for the three months ended
March 31, 2022 and 2021. Also included were non-cash net transfers into LHFS of
$1.5 billion for the three months ended March 31, 2022, primarily driven by the
transfer of a $1.6 billion affinity card loan portfolio to held for sale in anticipation of
its sale later in 2022, and $481 million for the three months ended March 31, 2021.

Accrued Interest Receivable
Accrued interest receivable for loans and leases and loans held-for-sale at
March 31, 2022 and December 31, 2021 was $2.3 billion and $2.2 billion and is
reported in customer and other receivables on the Consolidated Balance Sheet.
Outstanding credit card loan balances include unpaid principal, interest and
fees. Credit card loans are not classified as nonperforming but are charged off no
later than the end of the month in which the account becomes 180 days past due,
within 60 days after receipt of notification of death or bankruptcy, or upon
confirmation of fraud. During the three months ended March 31, 2022 and 2021,
the Corporation reversed $131 million and $158 million of interest and fee income
against the income statement line item in which it was originally recorded upon
charge-off of the principal balance of the loan.
For the outstanding residential mortgage, home equity, direct/indirect consumer
and commercial loan balances classified as nonperforming during the three
months ended March 31, 2022 and 2021, interest and fee income reversed at the
time the loans were classified as nonperforming was not significant. For more
information on the Corporation's nonperforming loan policies, see Note 1 –
Summary of Significant Accounting Principles to the Consolidated Financial
Statements of the Corporation’s 2021 Annual Report on Form 10-K.
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Allowance for Credit Losses
The allowance for credit losses is estimated using quantitative and qualitative
methods that consider a variety of factors, such as historical loss experience, the
current credit quality of the portfolio and an economic outlook over the life of the
loan. Qualitative reserves cover losses that are expected but, in the Corporation's
assessment, may not be adequately reflected in the quantitative methods or the
economic assumptions. The Corporation incorporates forward-looking information
through the use of several macroeconomic scenarios in determining the weighted
economic outlook over the forecasted life of the assets. These scenarios include
key macroeconomic variables such as gross domestic product, unemployment
rate, real estate prices and corporate bond spreads. The scenarios that are chosen
each quarter and the weighting given to each scenario depend on a variety of
factors including recent economic events, leading economic indicators, internal and
third-party economist views, and industry trends. For more information on the
Corporation's credit loss accounting policies including the allowance for credit
losses, see Note 1 – Summary of Significant Accounting Principles to the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.
The March 31, 2022 estimate for allowance for credit losses was based on
various economic outlooks that included a baseline scenario, which is derived from
consensus estimates, a downside scenario that assumed a significantly longer
period until full economic recovery, a tail risk scenario similar to the severely
adverse scenario used in stress testing, and a scenario to account for inflationary
risk and higher interest rates at levels above what is already factored into the
Corporation’s baseline and other downside scenarios. The Corporation’s upside
scenario was removed as of March 31, 2022 given that the recent geopolitical
environment may limit an upside outlook. The weighted economic outlook assumes
that the U.S. average unemployment rate will be 5.0 percent by the fourth quarter
of 2022 and thereafter will slowly decline to just above 4.5 percent by the fourth
quarter of 2023. Additionally, in this economic outlook, U.S. gross domestic product
is forecasted to grow at 1.4 percent year-over-year in the fourth quarters of 2022
and 2023. While asset quality continues to point to economic recovery and there
have been signs of relief from the COVID-19 pandemic (the pandemic), uncertainty
remains about the timing and strength of the economy’s recovery, which could be
hampered by broader economic impacts as a result of the current geopolitical
situation, supply chain disruptions and inflationary pressures, and could lead to
adverse impacts to credit quality metrics in future periods. As such, the Corporation
has factored the aforementioned uncertainties into its allowance for credit losses.
The allowance for credit losses at March 31, 2022 was $13.5 billion, a decrease
of $360 million compared to December 31, 2021. The decrease in the allowance
for credit losses was primarily driven by credit quality improvements, offset by a
reserve build related to Russian exposure and loan growth. The change in the
allowance for credit losses was comprised of a net decrease of $283 million in the
allowance for loan and lease losses and a $77 million decrease in the reserve for
unfunded lending commitments. The decrease in the allowance for credit losses
was attributed to $89 million in the consumer real estate portfolio, $234 million in
the credit card and other consumer portfolio, and $37 million in the commercial
portfolio. The provision for credit losses was $30 million during

three months ended March 31, 2022, as asset quality improvements were offset by
a reserve build related to Russian exposure and loan growth. The provision for
credit losses increased $1.9 billion compared to the same period in 2021, primarily
due to the impact of the improved macroeconomic outlook in the prior-year period.
Outstanding loans and leases excluding loans accounted for under the fair
value option increased $14.7 billion during the

three months ended March 31, 2022 driven by commercial loans, which increased
$12.7 billion excluding small business, primarily driven by Global Banking.
Consumer loans increased $3.2 billion primarily driven by new originations in
Residential Mortgage.
The changes in the allowance for credit losses, including net charge-offs and
provision for loan and lease losses, are detailed in the table below.
Consumer
Real Estate

(Dollars in millions)

Allowance for loan and lease losses, January 1
Loans and leases charged off
Recoveries of loans and leases previously charged off
Net charge-offs
Provision for loan and lease losses
Other
Allowance for loan and lease losses, March 31
Reserve for unfunded lending commitments, January 1
Provision for unfunded lending commitments
Other
Reserve for unfunded lending commitments, March 31
Allowance for credit losses, March 31

$

Allowance for loan and lease losses, January 1
Loans and leases charged off
Recoveries of loans and leases previously charged off
Net charge-offs
Provision for loan and lease losses
Other
Allowance for loan and lease losses, March 31
Reserve for unfunded lending commitments, January 1
Provision for unfunded lending commitments
Reserve for unfunded lending commitments, March 31
Allowance for credit losses, March 31

$

NOTE 6 Securitizations and Other Variable Interest
Entities
The Corporation utilizes VIEs in the ordinary course of business to support its own
and its customers’ financing and investing needs. The tables in this Note present
the assets and liabilities of consolidated and unconsolidated VIEs at March 31,
2022 and December 31, 2021 in situations where the Corporation has continuing
involvement with transferred assets or if the Corporation otherwise has a variable
interest in the VIE. The tables also present the Corporation’s maximum loss
exposure at March 31, 2022 and December 31, 2021 resulting from its involvement
with consolidated VIEs and unconsolidated VIEs in which the Corporation holds a
variable interest. For more information on the Corporation’s use of VIEs and
related maximum loss exposure, see Note 1 – Summary of Significant Accounting
Principles and Note 6 – Securitizations and Other Variable Interest Entitiesto the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.
The Corporation invests in ABS issued by third-party VIEs with which it has no
other form of involvement and enters into certain commercial lending arrangements
that may also incorporate the use of VIEs, for example to hold collateral.

$

$

557
(23)
63
40
(126)
2
473
96
(6)
1
91
564

$

858
(15)
54
39
(207)
(1)
689
137
(13)
124
813

$

$

$

Credit Card and
Other Consumer
Commercial
Three Months Ended March 31, 2022
6,476
$
5,354
(619)
(92)
239
40
(380)
(52)
146
88
—
(1)
6,242
5,389
—
1,360
—
(72)
—
—
—
1,288
6,242
$
6,677
Three Months Ended March 31, 2021
9,213
$
(977)
245
(732)
(536)
1
7,946
—
—
—
7,946
$

8,731
(194)
64
(130)
(1,068)
—
7,533
1,741
(36)
1,705
9,238

Total
$

$

$

$

12,387
(734)
342
(392)
108
1
12,104
1,456
(78)
1
1,379
13,483

18,802
(1,186)
363
(823)
(1,811)
—
16,168
1,878
(49)
1,829
17,997

These securities and loans are included in Note 4 – Securities or Note 5 –
Outstanding Loans and Leases and Allowance for Credit Losses. In addition, the
Corporation has used VIEs in connection with its funding activities.
The Corporation did not provide financial support to consolidated or
unconsolidated VIEs during the three months ended March 31, 2022 or the year
ended December 31, 2021 that it was not previously contractually required to
provide, nor does it intend to do so.
The Corporation had liquidity commitments, including written put options and
collateral value guarantees, with certain unconsolidated VIEs of $958 million and
$968 million at March 31, 2022 and December 31, 2021.

First-lien Mortgage Securitizations
As part of its mortgage banking activities, the Corporation securitizes a portion of
the first-lien residential mortgage loans it originates or purchases from third parties.
Except as described in Note 10 – Commitments and Contingencies, the
Corporation does not provide guarantees or recourse to the securitization trusts
other than standard representations and warranties.
The following table summarizes select information related to first-lien mortgage
securitizations for the three months ended March 31, 2022 and 2021.
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First-lien Mortgage Securitizations
Residential Mortgage - Agency

Commercial Mortgage

Three Months Ended March 31
2022

(Dollars in millions)

Proceeds from loan sales
Gains on securitizations

(1)

Repurchases from securitization trusts
(1)
(2)
(3)

$

2021
2,322

(2)
(3)

$

2022
1,243

$

2021
2,428

$

665

8

2

13

33

32

80

—

—

The Corporation transfers residential mortgage loans to securitizations sponsored primarily by the government-sponsored enterprises (GSEs) or Government National Mortgage Association (GNMA) in the normal course of business and primarily receives
residential mortgage-backed securities in exchange. Substantially all of these securities are classified as Level 2 within the fair value hierarchy and are typically sold shortly after receipt.
A majority of the first-lien residential mortgage loans securitized are initially classified as LHFS and accounted for under the fair value option. Gains recognized on these LHFS prior to securitization, which totaled20
$ million and $33 million net of hedges, during
the three months ended March 31, 2022 and 2021, respectively, are not included in the table above.
The Corporation may have the option to repurchase delinquent loans out of securitization trusts, which reduces the amount of servicing advances it is required to make. The Corporation may also repurchase loans from securitization trusts to perform
modifications. Repurchased loans include FHA-insured mortgages collateralizing GNMA securities.

The Corporation recognizes consumer mortgage servicing rights (MSRs) from
the sale or securitization of consumer real estate loans. The unpaid principal
balance of loans serviced for investors, including residential mortgage and home
equity loans, totaled $110.4 billion and $149.7 billion at March 31, 2022 and 2021.
Servicing fee and ancillary fee income on serviced loans was $70 million and $113
million during the three months ended March 31, 2022 and 2021. Servicing
advances on serviced loans, including loans serviced for others and loans held for
investment, were $1.9 billion and $2.0 billion at March 31, 2022 and December 31,
2021. For more information on MSRs, see Note 14 – Fair Value Measurements.

During the three months ended March 31, 2022, the Corporation
deconsolidated agency residential mortgage securitization trusts with total assets
of $527 million. There were no significant deconsolidations during the three
months ended March 31, 2021.
The table below summarizes select information related to first-lien mortgage
securitization trusts in which the Corporation held a variable interest at March 31,
2022 and December 31, 2021.

First-lien Mortgage VIEs
Residential Mortgage
Non-agency
Agency
March 31
2022

(Dollars in millions)
Unconsolidated VIEs
Maximum loss exposure (1)
On-balance sheet assets
Senior securities:
Trading account assets

$

$

318 $

$
$

6,342
—
10,991 $
90,072 $

Debt securities carried at fair value
Held-to-maturity securities
All other assets
Total retained positions
Principal balance outstanding (2)
Consolidated VIEs
Maximum loss exposure (1)
On-balance sheet assets
Trading account assets
Loans and leases, net
Total assets
Total liabilities
(1)
(2)

10,991 $

4,331

Prime

December 31
2021

March 31
2022

11,600

$

175

Subprime

December 31
2021

109 $

March 31
2022

121

$

8

$

$

4 $

5,009

—

6,416
—
11,600
93,142

$
$

—
3
7 $
4,428 $

—
3
11
4,710

—

848 $

35 $
497

$
$

Alt-A

December 31
2021

—
27
559 $
5,663 $

March 31
2022

Commercial Mortgage

December 31
2021

March 31
2022

December 31
2021

908

$

18 $

14

$

44

$

16 $

12

$

14 $

$
$

—
2
18 $
12,979 $

$
$

1,242
86
1,342 $
85,207 $

537
—
29
610
6,179

—

—
—
2
14
13,627

1,510 $

1,445

21

—
1,157
93
1,271
85,540

$

1,434 $

1,644

$

38 $

49

$

— $

—

$

— $

—

$

— $

—

$

1,435 $
—
1,435 $
1 $

1,644
—
1,644
—

$

— $
52
52 $
14 $

—
58
58
9

$

— $
—
— $
— $

—
—
—
—

$

— $
—
— $
— $

—
—
—
—

$

— $
—
— $
— $

—
—
—
—

$
$

$
$

$
$

$
$

$
$

Maximum loss exposure includes obligations under loss-sharing reinsurance and other arrangements for non-agency residential mortgage and commercial mortgage securitizations, but excludes the reserve for representations and warranties obligations and
corporate guarantees and also excludes servicing advances and other servicing rights and obligations. For more information, see Note 10 – Commitments and Contingencies and Note 14 – Fair Value Measurements.
Principal balance outstanding includes loans where the Corporation was the transferor to securitization VIEs with which it has continuing involvement, which may include servicing the loans.

Other Asset-backed Securitizations
The following table summarizes select information related to home equity, credit card and other asset-backed VIEs in which the Corporation held a variable interest at
March 31, 2022 and December 31, 2021.
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Home Equity Loan, Credit Card and Other Asset-backed VIEs
Home Equity (1)
March 31
2022

(Dollars in millions)
Unconsolidated VIEs
Maximum loss exposure

Credit Card (2)

December 31
2021

March 31
2022

$

142 $

152

$

$

— $

—

$

Resecuritization Trusts

December 31
2021
— $

March 31
2022
—

$

— $

—

$

—

—

Municipal Bond Trusts

December 31
2021

5,467 $

March 31
2022

6,089

$

1,030

$

December 31
2021

4,063 $

4,094

On-balance sheet assets
Securities (3):
Trading account assets
Debt securities carried at fair value
Held-to-maturity securities
Total retained positions
Total assets of VIEs
Consolidated VIEs
Maximum loss exposure

1

1

—

—

933 $
1,622

—
—

—

—

— $
— $

—
—

45

$

9,809 $

10,279

$

164 $

680

$

209 $

210

—
140

$

— $
13,649

—
14,434

$

171 $
—

686
—

$

121 $
—

122
—

1 $
398 $

1
430

$

41 $

$

— $
127

14

(891)

$

13
3
143 $

3
157

$

304
13,062 $

70
13,534

$

— $

—

$

— $

—

$
$

5,467 $
15,939 $

3,156

— $
—

$
$

$
$

2,912

1,903
6,089
18,633

—
$
$

— $
4,616 $

—
—
4,655

On-balance sheet assets
Trading account assets
Loans and leases
Allowance for loan and lease losses
All other assets
Total assets

(970)

—

—

—

—

$

—
171 $

—
686

$

88
209 $

88
210

$

— $

—

$

196 $

196

7
—

6
—

—
—

—
—

196 $

196

On-balance sheet liabilities
Short-term borrowings
Long-term debt
All other liabilities
Total liabilities
(1)
(2)
(3)

$

103
—

113
—

103 $

113

$

3,248
5

3,248
7

3,253 $

3,255

$

7 $

6

$

For unconsolidated home equity loan VIEs, the maximum loss exposure includes outstanding trust certificates issued by trusts in rapid amortization, net of recorded reserves. For both consolidated and unconsolidated home equity loan VIEs, the maximum loss
exposure excludes the reserve for representations and warranties obligations and corporate guarantees. For more information, see Note 10 – Commitments and Contingencies.
At March 31, 2022 and December 31, 2021, loans and leases in the consolidated credit card trust included $3.8 billion and $4.3 billion of seller’s interest.
The retained senior securities were valued using quoted market prices or observable market inputs (Level 2 of the fair value hierarchy).

Home Equity Loans

Resecuritization Trusts

The Corporation retains interests, primarily senior securities, in home equity
securitization trusts to which it transferred home equity loans. In addition, the
Corporation may be obligated to provide subordinate funding to the trusts during a
rapid amortization event. This obligation is included in the maximum loss exposure
in the table above. The charges that will ultimately be recorded as a result of the
rapid amortization events depend on the undrawn portion of the home equity lines
of credit, performance of the loans, the amount of subsequent draws and the timing
of related cash flows.

The Corporation transfers securities, typically MBS, into resecuritization VIEs
generally at the request of customers seeking securities with specific
characteristics. Generally, there are no significant ongoing activities performed in a
resecuritization trust, and no single investor has the unilateral ability to liquidate the
trust.
The Corporation resecuritized $9.5 billion and $1.0 billion of securities during
the three months ended March 31, 2022 and 2021. Securities transferred into
resecuritization VIEs were measured at fair value with changes in fair value
recorded in market making and similar activities prior to the resecuritization and,
accordingly, no gain or loss on sale was recorded. During the three months ended
March 31, 2022 and 2021, resecuritization proceeds included securities with an
initial fair value of $699 million and $178 million, of which substantially all of the
securities were classified as trading account assets for both periods. Trading
account securities carried at fair value were largely categorized as Level 2 within
the fair value hierarchy.

Credit Card Securitizations
The Corporation securitizes originated and purchased credit card loans. The
Corporation’s continuing involvement with the securitization trust includes servicing
the receivables, retaining an undivided interest (seller’s interest) in the receivables,
and holding certain retained interests, including subordinate interests in accrued
interest and fees on the securitized receivables and cash reserve accounts.
No new senior debt securities were issued to third-party investors from the
credit card securitization trust during the three months ended March 31, 2022 and
2021.
At both March 31, 2022 and December 31, 2021, the Corporation held
subordinate securities issued by the credit card securitization trust with a notional
principal amount of $6.5 billion. These securities serve as a form of credit
enhancement to the senior debt securities and have a stated interest rate of zero
percent. No subordinate securities were issued by the credit card securitization
trust during the three months ended March 31, 2022 and 2021.

Municipal Bond Trusts
The Corporation administers municipal bond trusts that hold highly-rated, longterm, fixed-rate municipal bonds. The trusts obtain financing by issuing floating-rate
trust certificates that reprice on a weekly or other short-term basis to third-party
investors.
The Corporation’s liquidity commitments to unconsolidated municipal bond
trusts, including those for which the Corporation was transferor, totaled $4.1 billion
at both March 31, 2022 and December 31, 2021. The weighted-average remaining
life of bonds held in the trusts at March 31, 2022 was 6.2 years. There were no
significant write-downs or downgrades of assets or issuers during the three months
ended March 31, 2022 and 2021.
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Other Variable Interest Entities
The table below summarizes select information related to other VIEs in which the Corporation held a variable interest at March 31, 2022 and December 31, 2021.

Other VIEs
Consolidated
(Dollars in millions)

Maximum loss exposure
On-balance sheet assets
Trading account assets
Debt securities carried at fair value
Loans and leases
Allowance for loan and lease losses
All other assets
Total
On-balance sheet liabilities
Short-term borrowings
Long-term debt
All other liabilities
Total
Total assets of VIEs

Unconsolidated

30,988

$

4,819

640
6
70
(12)
27,438
28,142

$

1,073
6
2,188
(14)
27,460
30,713

$

—
—
6,667
6,667
94,304

$

32
184
6,668
6,884
96,875

$

2,355

$

433
—
2,118
(2)
22
2,571

$

32
184
1
217
2,571

$

$

$
$

$

$
$

Customer VIEs
Customer VIEs include credit-linked, equity-linked and commodity-linked note VIEs,
repackaging VIEs and asset acquisition VIEs, which are typically created on behalf
of customers who wish to obtain market or credit exposure to a specific company,
index, commodity or financial instrument.
The Corporation’s maximum loss exposure to consolidated and unconsolidated
customer VIEs totaled $1.1 billion and $2.9 billion at March 31, 2022 and
December 31, 2021, including the notional amount of derivatives to which the
Corporation is a counterparty, net of losses previously recorded, and the
Corporation’s investment, if any, in securities issued by the VIEs.

Collateralized Debt Obligation VIEs
The Corporation receives fees for structuring CDO VIEs, which hold diversified
pools of fixed-income securities, typically corporate debt or ABS, which the CDO
VIEs fund by issuing multiple tranches of debt and equity securities. CDOs are
generally managed by third-party portfolio managers. The Corporation typically
transfers assets to these CDOs, holds securities issued by the CDOs and may be a
derivative counterparty to the CDOs. The Corporation’s maximum loss exposure to
consolidated and unconsolidated CDOs totaled $205 million and $235 million at
March 31, 2022 and December 31, 2021.

Investment VIEs
The Corporation sponsors, invests in or provides financing, which may be in
connection with the sale of assets, to a variety of investment VIEs that hold loans,
real estate, debt securities or other financial instruments and are designed to
provide the desired investment profile to investors or the Corporation. At March 31,
2022 and December 31, 2021, the Corporation’s
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Consolidated

$

$

$

Total

March 31, 2022
$
28,633

$

$
$

$

$
$

Unconsolidated

Total

December 31, 2021
$
27,790

$

32,609

2,552
—
2,503
(2)
28
5,081

$

626
7
47
(12)
26,628
27,296

$

3,178
7
2,550
(14)
26,656
32,377

51
211
—
262
5,081

$

—
—
6,548
6,548
92,249

$

$

$
$

$

$
$

51
211
6,548
6,810
97,330

consolidated investment VIEs had total assets of $652 million and $1.0 billion. The
Corporation also held investments in unconsolidated VIEs with total assets of $7.7
billion and $7.1 billion at March 31, 2022 and December 31, 2021. The
Corporation’s maximum loss exposure associated with both consolidated and
unconsolidated investment VIEs totaled $1.7 billion and $2.0 billion at March 31,
2022 and December 31, 2021 comprised primarily of on-balance sheet assets less
non-recourse liabilities.

Leveraged Lease Trusts
The Corporation’s net investment in consolidated leveraged lease trusts totaled
$1.5 billion at both March 31, 2022 and December 31, 2021. The trusts hold longlived equipment such as rail cars, power generation and distribution equipment,
and commercial aircraft. The Corporation structures the trusts and holds a
significant residual interest. The net investment represents the Corporation’s
maximum loss exposure to the trusts in the unlikely event that the leveraged lease
investments become worthless. Debt issued by the leveraged lease trusts is nonrecourse to the Corporation.

Tax Credit VIEs
The Corporation holds investments in unconsolidated limited partnerships and
similar entities that construct, own and operate affordable housing, wind and solar
projects. An unrelated third party is typically the general partner or managing
member and has control over the significant activities of the VIE. The Corporation
earns a return primarily through the receipt of tax credits allocated to the projects.
The maximum loss exposure included in the Other VIEs table was $26.3 billion and
$25.7 billion at March 31, 2022 and December 31, 2021. The Corporation’s risk of
loss is generally mitigated by policies requiring that the project qualify for the
expected tax credits prior to making its investment.

The Corporation’s investments in affordable housing partnerships, which are
reported in other assets on the Consolidated Balance Sheet, totaled $12.9 billion
and $12.6 billion, including unfunded commitments to provide capital contributions
of $5.9 billion and $5.8 billion, at March 31, 2022 and December 31, 2021. The
unfunded commitments are expected to be paid over the next five years. During
the three months ended March 31, 2022 and 2021, the Corporation recognized tax
credits and other tax benefits from investments in affordable housing partnerships
of $373 million and $393 million and reported pretax losses in other income of $313
million and $276 million. These tax credits are recognized as part of the
Corporation’s annual effective tax rate used to determine tax expense in a given
quarter. The Corporation may be asked to invest additional amounts to support a
troubled affordable housing project. Such additional investments have not been
and are not expected to be significant.

NOTE 7 Goodwill and Intangible Assets

Lessor Arrangements
The Corporation’s lessor arrangements primarily consist of operating, sales-type
and direct financing leases for equipment. Lease agreements may include options
to renew and for the lessee to purchase the leased equipment at the end of the
lease term.
The table below presents the net investment in sales-type and direct financing
leases at March 31, 2022 and December 31, 2021.

Net Investment

(1)
March 31
2022

(Dollars in millions)

Lease receivables
Unguaranteed residuals
Total net investment in sales-type and direct
financing leases

Goodwill
The table below presents goodwill balances by business segment at March 31,
2022 and December 31, 2021. The reporting units utilized for goodwill impairment
testing are the operating segments or one level below.

(1)

December 31
2021

$

16,257
1,930

$

16,806
2,078

$

18,187

$

18,884

In certain cases, the Corporation obtains third-party residual value insurance to reduce its residual asset risk. The carrying
value of residual assets with third-party residual value insurance for at least a portion of the asset value was $7.1 billion at
both March 31, 2022 and December 31, 2021.

The table below presents lease income for the three months ended March 31,
2022 and 2021.

Goodwill
(Dollars in millions)

Consumer Banking
Global Wealth & Investment Management
Global Banking
Global Markets
Total goodwill

$

$

March 31

December 31

2022

2021
30,137
9,677
24,026
5,182
69,022

$

$

30,137
9,677
24,026
5,182
69,022

Intangible Assets
At March 31, 2022 and December 31, 2021, the net carrying value of intangible
assets was $2.1 billion and $2.2 billion. At both March 31, 2022 and December 31,
2021, intangible assets included $1.6 billion of intangible assets associated with
trade names, substantially all of which had an indefinite life and, accordingly, are
not being amortized. Amortization of intangibles expense was $20 million and $17
million for the three months ended March 31, 2022 and 2021.

NOTE 8 Leases
The Corporation enters into both lessor and lessee arrangements. For more
information on lease accounting, see Note 1 – Summary of Significant Accounting
Principles and Note 8 – Leases to the Consolidated Financial Statements of the
Corporation’s 2021 Annual Report on Form 10-K. For more information on lease
financing receivables, see Note 5 – Outstanding Loans and Leases and Allowance
for Credit Losses.

Lease Income
Three Months Ended March 31
2022
2021

(Dollars in millions)

Sales-type and direct financing leases
Operating leases
Total lease income

$

142
232
374

$

$

164
231
395

$

Lessee Arrangements
The Corporation's lessee arrangements predominantly consist of operating leases
for premises and equipment; the Corporation's financing leases are not significant.
The table below provides information on the right-of-use assets and lease
liabilities at March 31, 2022 and December 31, 2021.

Lessee Arrangements
March 31
2022

(Dollars in millions)

Right-of-use asset
Lease liabilities

$

10,220
10,835

December 31
2021
$

10,233
10,858
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Sheet in federal funds sold and securities borrowed or purchased under
agreements to resell, and in federal funds purchased and securities loaned or sold
under agreements to repurchase at March 31, 2022 and December 31, 2021.
Balances are presented on a gross basis, prior to the application of counterparty
netting. Gross assets and liabilities are adjusted on an aggregate basis to take into
consideration the effects of legally enforceable master netting agreements. For
more information on the offsetting of derivatives, see Note 3 – Derivatives. For
more information on the securities financing agreements and the offsetting of
securities financing transactions, see Note 10 – Securities Financing Agreements,
Short-term Borrowings and Restricted Cash to the Consolidated Financial
Statements of the Corporation’s 2021 Annual Report on Form 10-K.

NOTE 9 Securities Financing Agreements and Restricted
Cash
The Corporation enters into securities financing agreements which include
securities borrowed or purchased under agreements to resell and securities loaned
or sold under agreements to repurchase. These financing agreements (also
referred to as “matched-book transactions”) are to accommodate customers, obtain
securities to cover short positions and finance inventory positions. The Corporation
elects to account for certain securities financing agreements under the fair value
option. For more information on the fair value option, see Note 15 – Fair Value
Option.

Offsetting of Securities Financing Agreements
The Securities Financing Agreements table presents securities financing
agreements included on the Consolidated Balance

Securities Financing Agreements
Gross
Assets/Liabilities (1)

Net Balance Sheet
Amount

Amounts Offset

(Dollars in millions)

Securities borrowed or purchased under agreements to resell
Securities loaned or sold under agreements to repurchase
Other (4)
Total

(3)

Securities borrowed or purchased under agreements to resell
Securities loaned or sold under agreements to repurchase
Other (4)
Total

(3)

(1)
(2)
(3)
(4)

$
$
$

$
$
$

564,363
476,940
11,918
488,858

$
$

527,054
468,663
11,391
480,054

$
$

$

$

(262,255)
(262,255)
—
(262,255)

$
$

(276,334)
(276,334)
—
(276,334)

$
$

$

March 31, 2022
302,108
214,685
11,918
226,603

December 31, 2021
250,720
192,329
11,391
$
203,720

Financial Instruments
(2)
$
$
$

$
$
$

Net Assets/Liabilities

(269,121)
(204,406)
(11,918)
(216,324)

$
$

(229,525)
(181,860)
(11,391)
(193,251)

$
$

32,987
10,279
—
10,279

$

21,195
10,469
—
10,469

$

Includes activity where uncertainty exists as to the enforceability of certain master netting agreements under bankruptcy laws in some countries or industries.
Includes securities collateral received or pledged under repurchase or securities lending agreements where there is a legally enforceable master netting agreement. These amounts are not offset on the Consolidated Balance Sheet, but are shown as a reduction
to derive a net asset or liability. Securities collateral received or pledged where the legal enforceability of the master netting agreements is uncertain is excluded from the table.
Excludes repurchase activity of $12.7 billion and $20.1 billion reported in loans and leases on the Consolidated Balance Sheet at March 31, 2022 and December 31, 2021.
Balance is reported in accrued expenses and other liabilities on the Consolidated Balance Sheet and relates to transactions where the Corporation acts as the lender in a securities lending agreement and receives securities that can be pledged as collateral or
sold. In these transactions, the Corporation recognizes an asset at fair value, representing the securities received, and a liability, representing the obligation to return those securities.

contain a right to substitute collateral and/or terminate the agreement prior to
maturity at the option of the Corporation or the counterparty. Such agreements are
included in the table below based on the remaining contractual term to maturity.
For more information on collateral requirements, see Note 10 – Securities
Financing Agreements, Short-term Borrowings and Restricted Cash to the
Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K.

Repurchase Agreements and Securities Loaned Transactions
Accounted for as Secured Borrowings
The following tables present securities sold under agreements to repurchase and
securities loaned by remaining contractual term to maturity and class of collateral
pledged. Included in “Other” are transactions where the Corporation acts as the
lender in a securities lending agreement and receives securities that c a n be
pledged as collateral or sold. Certain agreements

Remaining Contractual Maturity
Overnight and
Continuous

After 30 Days Through 90
Days

30 Days or Less

Securities sold under agreements to repurchase

Greater than
90 Days (1)

Total

March 31, 2022

(Dollars in millions)

$

183,341

$

161,659

$

40,467

$

33,826

Securities loaned

50,822

563

1,147

5,115

Other

11,918

—

—

—

Total

$

246,081

$

162,222

$

$

148,023

$

194,964

$

41,614

$

419,293
57,647
11,918

$

38,941

$

488,858

$

36,501

$

416,427

December 31, 2021
Securities sold under agreements to repurchase

36,939

Securities loaned

46,231

466

1,428

4,111

Other

11,391

—

—

—

Total
(1)

No agreements have maturities greater than three years.
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$

205,645

$

195,430

$

38,367

$

40,612

52,236
11,391
$

480,054

Class of Collateral Pledged
Securities Sold Under
Agreements to
Repurchase

Securities
Loaned

(Dollars in millions)

U.S. government and agency securities
Corporate securities, trading loans and other
Equity securities
Non-U.S. sovereign debt
Mortgage trading loans and ABS
Total

U.S. government and agency securities
Corporate securities, trading loans and other
Equity securities
Non-U.S. sovereign debt
Mortgage trading loans and ABS
Total

Restricted Cash
At March 31, 2022 and December 31, 2021, the Corporation held restricted cash
included within cash and cash equivalents on the Consolidated Balance Sheet of
$6.2 billion and $5.9 billion, predominantly related to cash segregated in
compliance with securities regulations and cash held on deposit with central banks
to meet reserve requirements.

NOTE 10 Commitments and Contingencies
In the normal course of business, the Corporation enters into a number of offbalance sheet commitments. These commitments expose the Corporation to
varying degrees of credit and market risk and are subject to the same credit and
market risk limitation reviews as those instruments recorded on the Consolidated
Balance Sheet. For more information on commitments and contingencies, see Note
12 – Commitments and Contingencies to the Consolidated Financial Statements of
the Corporation’s 2021 Annual Report on Form 10-K.

Credit Extension Commitments
The Corporation enters into commitments to extend credit such as loan
commitments, standby letters of credit (SBLCs) and commercial letters of credit to
meet the financing needs of its customers. The following table includes the notional
amount of unfunded legally binding lending commitments net of amounts

$

$

$

$

204,118
12,946
18,609
179,545
4,075
419,293

201,546
12,838
19,907
178,019
4,117
416,427

$

$

$

$

Other

Total

March 31, 2022
15
$
2,392
54,662
578
—
57,647
$

—
1,154
10,710
54
—
11,918

$

December 31, 2021
27
$
3,440
48,650
119
—
52,236
$

—
1,148
10,192
51
—
11,391

$

204,133
16,492
83,981
180,177
4,075
488,858

$

201,573
17,426
78,749
178,189
4,117
480,054

$

distributed (i.e., syndicated or participated) to other financial institutions. The
distributed amounts were $11.0 billion and $10.7 billion at March 31, 2022 and
December 31, 2021. The carrying value of the Corporation’s credit extension
commitments at March 31, 2022 and December 31, 2021, excluding commitments
accounted for under the fair value option, was $1.4 billion and $1.5 billion, which
predominantly related to the reserve for unfunded lending commitments. The
carrying value of these commitments is classified in accrued expenses and other
liabilities on the Consolidated Balance Sheet.
Legally binding commitments to extend credit generally have specified rates and
maturities. Certain of these commitments have adverse change clauses that help to
protect the Corporation against deterioration in the borrower’s ability to pay.
The following table includes the notional amount of commitments of $4.0 billion
and $4.8 billion at March 31, 2022 and December 31, 2021 that are accounted for
under the fair value option. However, the table excludes the cumulative net fair
value for these commitments of $136 million and $97 million at March 31, 2022 and
December 31, 2021, which is classified in accrued expenses and other liabilities.
For more information regarding the Corporation’s loan commitments accounted for
under the fair value option, see Note 15 – Fair Value Option.
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Credit Extension Commitments
Expire After One
Year Through
Three Years

Expire in One
Year or Less

Expire After Three Years
Through
Five Years

Total

March 31, 2022

(Dollars in millions)

Notional amount of credit extension commitments
Loan commitments (1)
Home equity lines of credit
Standby letters of credit and financial guarantees (2)
Letters of credit
Other commitments (3)
Legally binding commitments
Credit card lines (4)
Total credit extension commitments

Expire After
Five Years

$

$

117,648
975
24,736
1,316
25
144,700
414,236
558,936

$

$

188,950
5,720
8,478
100
37
203,285
—
203,285

$

180,294
10,587
2,485
18
79
193,463
—
193,463

$

$

$

23,856
23,617
434
95
1,225
49,227
—
49,227

$

26,635
24,276
422
98
1,233
52,664
—
52,664

$

$

510,748
40,899
36,133
1,529
1,366
590,675
414,236
1,004,911

December 31, 2021
Notional amount of credit extension commitments
Loan commitments (1)
Home equity lines of credit
Standby letters of credit and financial guarantees (2)
Letters of credit
Other commitments (3)
Legally binding commitments
Credit card lines (4)
Total credit extension commitments
(1)
(2)
(3)
(4)

$

$

102,464
890
22,359
1,145
18
126,876
406,169
533,045

$

$

190,687
5,097
10,742
124
59
206,709
—
206,709

$

174,978
10,268
2,017
56
81
187,400
—
187,400

$

$

$

$

494,764
40,531
35,540
1,423
1,391
573,649
406,169
979,818

At March 31, 2022 and December 31, 2021, $3.4 billion and $4.6 billion of these loan commitments were held in the form of a security.
The notional amounts of SBLCs and financial guarantees classified as investment grade and non-investment grade based on the credit quality of the underlying reference name within the instrument were 26.4
$
billion and $9.3 billion at March 31, 2022, and
$26.3 billion and $8.7 billion at December 31, 2021. Amounts in the table include consumer SBLCs of $487 million and $512 million at March 31, 2022 and December 31, 2021.
Primarily includes second-loss positions on lease-end residual value guarantees.
Includes business card unused lines of credit.

Other Commitments
At March 31, 2022 and December 31, 2021, the Corporation had commitments to
purchase loans (e.g., residential mortgage and commercial real estate) of $987
million and $181 million, which upon settlement will be included in trading account
assets, loans or LHFS, and commitments to purchase commercial loans of $984
million and $518 million, which upon settlement will be included in trading account
assets.
At March 31, 2022 and December 31, 2021, the Corporation had commitments
to purchase commodities, primarily liquefied natural gas, of $1.4 billion and $949
million, which upon settlement will be included in trading account assets.
At March 31, 2022 and December 31, 2021, the Corporation had commitments
to enter into resale and forward-dated resale and securities borrowing agreements
of $101.2 billion and $92.0 billion, and commitments to enter into forward-dated
repurchase and securities lending agreements of $54.4 billion and $32.6 billion.
These commitments generally expire within the next 12 months.
At March 31, 2022 and December 31, 2021, the Corporation had a commitment
to originate or purchase up to $3.9 billion and $4.0 billion on a rolling 12-month
basis, of auto loans and leases from a strategic partner. This commitment extends
through November 2026 and can be terminated with 12 months prior notice.
At March 31, 2022 and December 31, 2021, the Corporation had unfunded
equity investment commitments of $397 million and $395 million.

Other Guarantees
Bank-owned Life Insurance Book Value Protection
The Corporation sells products that offer book value protection to insurance carriers
who offer group life insurance policies to corporations, primarily banks. At March 31,
2022 and
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December 31, 2021, the notional amount of these guarantees totaled $4.4 billion
and $6.3 billion. At March 31, 2022 and December 31, 2021, the Corporation’s
maximum exposure related to these guarantees totaled $654 million and $928
million, with estimated maturity dates between 2033 and 2039.

Merchant Services
The Corporation in its role as merchant acquirer or as a sponsor of other merchant
acquirers may be held liable for any reversed charges that cannot be collected from
the merchants, due to, among other things, merchant fraud or insolvency. If
charges are properly reversed after a purchase and cannot be collected from either
the merchants or merchant acquirers, the Corporation may be held liable for these
reversed charges. The ability to reverse a charge is primarily governed by the
applicable payment network rules and regulations, which include, but are not
limited to, the type of charge, type of payment used and time limits. The total
amount of transactions subject to reversal under payment network rules and
regulations processed for the preceding six-month period, which was $475.1 billion,
is an estimate of the Corporation’s maximum potential exposure as of March 31,
2022. The Corporation’s risk in this area primarily relates to circumstances where a
cardholder has purchased goods or services for future delivery. The Corporation
mitigates this risk by requiring cash deposits, guarantees, letters of credit or other
types of collateral from certain merchants. The Corporation’s reserves for
contingent losses and the losses incurred related to the merchant processing
activity were not significant. The Corporation continues to monitor its exposure in
this area due to the potential economic impacts of the pandemic.

Representations
Guarantees

and

Warranties

Obligations

and

Corporate

For more information on representations and warranties obligations and corporate
guarantees, see Note 12 –

Commitments and Contingencies to the Consolidated Financial Statements of the
Corporation’s 2021 Annual Report on Form 10-K.
The reserve for representations and warranties obligations and corporate
guarantees was $1.2 billion at both March 31, 2022 and December 31, 2021 and is
included in accrued expenses and other liabilities on the Consolidated Balance
Sheet, and the related provision is included in other income in the Consolidated
Statement of Income. The representations and warranties reserve represents the
Corporation’s best estimate of probable incurred losses, is based on its experience
in previous negotiations, and is subject to judgment, a variety of assumptions, and
known or unknown uncertainties. Future representations and warranties losses
may occur in excess of the amounts recorded for these exposures; however, the
Corporation does not expect such amounts to be material to the Corporation's
financial condition and liquidity. See Litigation and Regulatory Matters below for the
Corporation's combined range of possible loss in excess of the reserve for
representations and warranties and the accrued liability for litigation.

Fixed Income Clearing Corporation Sponsored Member Repo Program
The Corporation acts as a sponsoring member in a repo program whereby the
Corporation clears certain eligible resale and repurchase agreements through the
Government Securities Division of the Fixed Income Clearing Corporation on
behalf of clients that are sponsored members in accordance with the Fixed Income
Clearing Corporation’s rules. As part of this program, the Corporation guarantees
the payment and performance of its sponsored members to the Fixed Income
Clearing Corporation. The Corporation’s guarantee obligation is secured by a
security interest in cash or high-quality securities collateral placed by clients with
the clearinghouse and therefore, the potential for the Corporation to incur
significant losses under this arrangement is remote. The Corporation’s maximum
potential exposure, without taking into consideration the related collateral, was
$39.5 billion and $42.0 billion at March 31, 2022 and December 31, 2021.

Other Guarantees
In the normal course of business, the Corporation periodically guarantees the
obligations of its affiliates in a variety of transactions including ISDA-related
transactions and non-ISDA related transactions such as commodities trading,
repurchase agreements, prime brokerage agreements and other transactions.

Guarantees of Certain Long-term Debt
The Corporation, as the parent company, fully and unconditionally guarantees the
securities issued by BofA Finance LLC, a consolidated finance subsidiary of the
Corporation, and effectively provides for the full and unconditional guarantee of
trust securities issued by certain statutory trust companies that are 100 percent
owned finance subsidiaries of the Corporation.

Litigation and Regulatory Matters
The following disclosures supplement the disclosure in Note 12 – Commitments
and Contingencies to the Consolidated Financial Statements of the Corporation’s
2021 Annual Report on Form 10-K (the prior commitments and contingencies
disclosure).

In the ordinary course of business, the Corporation and its subsidiaries are
routinely defendants in or parties to many pending and threatened legal, regulatory
and governmental actions and proceedings. In view of the inherent difficulty of
predicting the outcome of such matters, particularly where the claimants seek very
large or indeterminate damages or where the matters present novel legal theories
or involve a large number of parties, the Corporation generally cannot predict the
eventual outcome of the pending matters, timing of the ultimate resolution of these
matters, or eventual loss, fines or penalties related to each pending matter.
As a matter develops, the Corporation, in conjunction with any outside counsel
handling the matter, evaluates whether such matter presents a loss contingency
that is probable and estimable, and for the matters disclosed in the prior
commitments and contingencies disclosure, whether a loss in excess of any
accrued liability is reasonably possible in future periods. Once the loss contingency
is deemed to be both probable and estimable, the Corporation will establish an
accrued liability and record a corresponding amount of litigation-related expense.
The Corporation continues to monitor the matter for further developments that
could affect the amount of the accrued liability that has been previously
established. Excluding expenses of internal and external legal service providers,
litigation-related expense of $106 million and $34 million was recognized for the
three months ended March 31, 2022 and 2021.
For any matter disclosed in the prior commitments and contingencies disclosure
for which a loss in future periods is reasonably possible and estimable (whether in
excess of an accrued liability or where there is no accrued liability) and for
representations and warranties exposures, the Corporation’s estimated range of
possible loss is $0 to $1.0 billion in excess of the accrued liability, if any, as of
March 31, 2022.
The accrued liability and estimated range of possible loss are based upon
currently available information and subject to significant judgment, a variety of
assumptions and known and unknown uncertainties. The matters underlying the
accrued liability and estimated range of possible loss are unpredictable and may
change from time to time, and actual losses may vary significantly from the current
estimate and accrual. The estimated range of possible loss does not represent the
Corporation’s maximum loss exposure.
Information is provided in the prior commitments and contingencies disclosure
regarding the nature of the litigation and, where specified, associated claimed
damages. Based on current knowledge, and taking into account accrued liabilities,
management does not believe that loss contingencies arising from pending
matters, including the matters described in the prior commitments and
contingencies disclosure, will have a material adverse effect on the consolidated
financial condition or liquidity of the Corporation. However, in light of the significant
judgment, variety of assumptions and uncertainties involved in those matters,
some of which are beyond the Corporation’s control, and the very large or
indeterminate damages sought in some of those matters, an adverse outcome in
one or more of those matters could be material to the Corporation’s business or
results of operations for any particular reporting period, or cause significant
reputational harm.
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Preferred Stock

NOTE 11 Shareholders’ Equity
Common Stock
Declared Quarterly Cash Dividends on Common Stock
Declaration Date
April 27, 2022
February 2, 2022
(1)

Record Date
June 3, 2022
March 4, 2022

Payment Date
June 24, 2022
March 25, 2022

(1)
Dividend Per
Share
$
0.21
0.21

In 2022, and through April 29, 2022.

During the three months ended March 31, 2022, the Corporation repurchased and
retired 57 million shares of common stock, which reduced shareholders’ equity by
$2.6 billion.
During the three months ended March 31, 2022, in connection with employee
stock plans, the Corporation issued 68 million shares of its common stock and, to
satisfy tax withholding obligations, repurchased 26 million shares of its common
stock. At March 31, 2022, the Corporation had reserved 496 million unissued
shares of common stock for future issuances under employee stock plans,
convertible notes and preferred stock.
On April 27, 2022, the Board of Directors declared a quarterly common stock
dividend of $0.21 per share.

During the three months ended March 31, 2022, the Corporation declared $467
million of cash dividends on preferred stock. On January 25, 2022, the Corporation
issued 70,000 shares of 4.375% Fixed-Rate Reset Non-Cumulative Preferred
Stock, Series RR for $1.8 billion, with quarterly dividends commencing in April
2022. The Series RR preferred stock has a liquidation preference of $25,000 per
share and is subject to certain restrictions in the event the Corporation fails to
declare and pay full dividends.
On January 31, 2022 the Corporation issued 28,000 shares of 4.750% NonCumulative Preferred Stock, Series SS for $700 million, with quarterly dividends
commencing in May 2022. The Series SS preferred stock has a liquidation
preference of $25,000 per share and is subject to certain restrictions in the event
the Corporation fails to declare and pay full dividends.
On April 22, 2022, the Corporation issued 80,000 shares of 6.125% Fixed-Rate
Reset Non-Cumulative Preferred Stock, Series TT for $2.0 billion, with quarterly
dividends commencing in July 2022. The Series TT preferred stock has a
liquidation preference of $25,000 per share and is subject to certain restrictions in
the event the Corporation fails to declare and pay full dividends. For more
information on the Corporation’s preferred stock, including liquidation preference,
dividend requirements and redemption period, see Note 13 – Shareholders’ Equity
to the Consolidated Financial Statements of the Corporation’s 2021 Annual Report
on Form 10-K.

NOTE 12 Accumulated Other Comprehensive Income (Loss)
The table below presents the changes in accumulated OCI after-tax for the three months ended March 31, 2022 and 2021.

(Dollars in millions)

Balance, December 31, 2020
Net change
Balance, March 31, 2021

$

Balance, December 31, 2021
Net change
Balance, March 31, 2022

$

$

$

Debt Securities
5,122
(840)
4,282
3,045
(3,447)
(402)

$
$
$
$

Debit Valuation
Adjustments
(1,992)
116
(1,876)
(1,636)
261
(1,375)

Derivatives
$
$
$
$

426
(1,114)
(688)

$

(1,880)
(5,179)
(7,059)

$

$

$

Employee
Benefit Plans
(4,266)
51
(4,215)
(3,642)
24
(3,618)

Foreign
Currency
$
$
$
$

Total
(946)
(29)
(975)

$

(991)
28
(963)

$

$

$

(1,656)
(1,816)
(3,472)
(5,104)
(8,313)
(13,417)

The following table presents the net change in fair value recorded in accumulated OCI, net realized gains and losses reclassified into earnings and other changes for each
component of OCI pre- and after-tax for the three months ended March 31, 2022 and 2021.
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Tax
effect

Pretax

Aftertax

Tax
effect

Pretax

Aftertax

Three Months Ended March 31
2022

(Dollars in millions)

2021

Debt securities:
Net increase (decrease) in fair value
Net realized gains reclassified into earnings
Net change
Debit valuation adjustments:

$
(1)

Net increase (decrease) in fair value
Net realized losses reclassified into earnings
Net change
Derivatives:
Net increase (decrease) in fair value

(4,565)
(7)
(4,572)

$

343
1
344

(1)

1,123
2
1,125

$

(83)
—
(83)

(6,893)

(3,442)
(5)
(3,447)

$

(1,110)
—
(1,110)

260
1
261

1,719

$

270
—
270

140
6
146

(5,174)

$

(840)
—
(840)

(29)
(1)
(30)

111
5
116

(1,429)

356

(1,073)

(42)

10

(32)

(12)
(54)
(1,483)

3
13
369

(9)
(41)
(1,114)

Reclassifications into earnings:
Net interest income
Compensation and benefits expense
Net realized gains reclassified into earnings
Net change
Employee benefit plans:
Net actuarial losses and other reclassified into earnings
Net change
Foreign currency:
Net increase (decrease) in fair value
Net change
Total other comprehensive income (loss)
(1)
(2)

6

(2)

(12)
(6)
(6,899)
(2)

42
42

$

80
80
(11,005)

4

3
1
1,720

(9)
(5)
(5,179)

(18)
(18)

$

(52)
(52)
2,692

24
24

$

28
28
(8,313)

67
67

(16)
(16)

144
144
(2,236)

$

(173)
(173)
420

$

51
51
(29)
(29)
(1,816)

$

Reclassifications of pretax debt securities, DVA and foreign currency (gains) losses are recorded in other income in the Consolidated Statement of Income.
Reclassifications of pretax employee benefit plan costs are recorded in other general operating expense in the Consolidated Statement of Income.

NOTE 13 Earnings Per Common Share
The calculation of earnings per common share (EPS) and diluted EPS for the three months ended March 31, 2022 and 2021is presented below. For more information on the
calculation of EPS, see Note 1 – Summary of Significant Accounting Principlesto the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on Form
10-K.
Three Months Ended March 31
2022

(In millions, except per share information)

2021

Earnings per common share
Net income
Preferred stock dividends
Net income applicable to common shareholders
Average common shares issued and outstanding
Earnings per common share
Diluted earnings per common share
Net income applicable to common shareholders
Average common shares issued and outstanding
Dilutive potential common shares (1)
Total diluted average common shares issued and outstanding
Diluted earnings per common share
(1)

$
$
$

$

$

7,067
(467)
6,600
8,136.8
0.81

6,600
8,136.8
65.3
8,202.1
0.80

$
$
$

$

$

8,050
(490)
7,560
8,700.1
0.87

7,560
8,700.1
55.5
8,755.6
0.86

Includes incremental dilutive shares from preferred stock, RSUs, restricted stock and warrants.

For both the three months ended March 31, 2022 and 2021, 62 million average
dilutive potential common shares associated with the Series L preferred stock were
not included in the diluted share count under the “if-converted” method.

NOTE 14 Fair Value Measurements
Under applicable accounting standards, fair value is defined as the exchange price
that would be received for an asset or paid to transfer a liability (an exit price) in the
principal or most advantageous market for the asset or liability in an orderly
transaction between market participants on the measurement date. The
Corporation determines the fair values of its financial instruments under applicable
accounting standards and conducts a review of fair value hierarchy classifications
on a quarterly basis. Transfers into or out of fair value hierarchy classifications are
made if the significant inputs used in the

financial models measuring the fair values of the assets and liabilities become
unobservable or observable in the current marketplace. During the three months
ended March 31, 2022, there were no changes to valuation approaches or
techniques that had, or are expected to have, a material impact on the
Corporation’s consolidated financial position or results of operations.
For more information regarding the fair value hierarchy, how the Corporation
measures fair value and valuation techniques, see Note 1 – Summary of Significant
Accounting Principles and Note 20 – Fair Value Measurements to the Consolidated
Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K. The
Corporation accounts for certain financial instruments under the fair value option.
For more information, see Note 15 – Fair Value Option.
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Recurring Fair Value
Assets and liabilities carried at fair value on a recurring basis at March 31, 2022 and December 31, 2021, including financial instruments that the Corporation accounts for
under the fair value option, are summarized in the following tables.
March 31, 2022
Fair Value Measurements
Level 1

(Dollars in millions)

Level 2

Level 3

Netting Adjustments

(1)

Assets/Liabilities at Fair
Value

Assets
Time deposits placed and other short-term investments

$

Federal funds sold and securities borrowed or purchased under agreements to resell
Trading account assets:
U.S. Treasury and government agencies
Corporate securities, trading loans and other
Equity securities
Non-U.S. sovereign debt
Mortgage trading loans, MBS and ABS:
U.S. government-sponsored agency guaranteed
Mortgage trading loans, ABS and other MBS
Total trading account assets (2)
Derivative assets
AFS debt securities:
U.S. Treasury and government agencies
Mortgage-backed securities:
Agency
Agency-collateralized mortgage obligations
Non-agency residential
Commercial
Non-U.S. securities
Other taxable securities
Tax-exempt securities
Total AFS debt securities
Other debt securities carried at fair value:
U.S. Treasury and government agencies
Non-agency residential MBS
Non-U.S. and other securities
Total other debt securities carried at fair value
Loans and leases
Loans held-for-sale
Other assets (3)
Total assets (4)
Liabilities
Interest-bearing deposits in U.S. offices
Federal funds purchased and securities loaned or sold under agreements to repurchase
Trading account liabilities:
U.S. Treasury and government agencies
Equity securities
Non-U.S. sovereign debt
Corporate securities and other
Total trading account liabilities
Derivative liabilities
Short-term borrowings
Accrued expenses and other liabilities
Long-term debt
Total liabilities (4)
(1)
(2)
(3)
(4)

729

$

—

$

—

$

—

$

729

—

174,685

—

—

174,685

43,753
—
110,907
11,358

200
48,165
33,982
29,867

—
2,189
183
496

—
—
—
—

43,953
50,354
145,072
41,721

—
—
166,018
35,353

21,393
9,292
142,899
343,549

105
1,510
4,483
3,722

191,780

1,006

—

—

192,786

—
—
—
—
—
—
—
191,780

39,494
2,894
210
19,230
15,029
3,989
15,204
97,056

—
—
244
—
154
1
52
451

—
—
—
—
—
—
—
—

39,494
2,894
454
19,230
15,183
3,990
15,256
289,287

525
—

—
310

—
138

—
—

525
448

$

2,848
3,373
—
—
8,440
405,693

$

4,592
4,902
6,421
2,821
2,672
775,005

$

—
138
690
382
1,695
11,561

$

$

—

$

446

$

—

$

$

—

155,239

—

23,030
46,383
15,306
—
84,719
36,087
—
9,169
—
129,975

177
7,515
14,282
10,418
32,392
341,269
3,487
2,834
29,582
565,249

—
—
—
11
11
5,856
—
50
877
6,794

$

$

—
—
—
(334,393)

—
—
—
—
—
(334,393)
—

21,498
10,802
313,400
48,231

$
$

—

$

—
—
—
—
—
(338,946)
—
—
—
(338,946)

7,440
8,413
7,111
3,203
12,807
857,866
446
155,239

$

23,207
53,898
29,588
10,429
117,122
44,266
3,487
12,053
30,459
363,072

Amounts represent the impact of legally enforceable master netting agreements and also cash collateral held or placed with the same counterparties.
Includes securities with a fair value of $15.7 billion that were segregated in compliance with securities regulations or deposited with clearing organizations. This amount is included in the parenthetical disclosure on the Consolidated Balance Sheet. Trading
account assets also includes certain commodities inventory of $931 million that is accounted for at the lower of cost or net realizable value, which is the current selling price less any costs to sell.
Includes MSRs of $914 million, which are classified as Level 3 assets.
Total recurring Level 3 assets were0.36 percent of total consolidated assets, and total recurring Level 3 liabilities were0.23 percent of total consolidated liabilities.
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December 31, 2021
Fair Value Measurements
Level 1

(Dollars in millions)

Level 2

Netting Adjustments (1)

Level 3

Assets/Liabilities at Fair
Value

Assets
Time deposits placed and other short-term investments
Federal funds sold and securities borrowed or purchased under agreements to resell
Trading account assets:
U.S. Treasury and government agencies
Corporate securities, trading loans and other
Equity securities
Non-U.S. sovereign debt
Mortgage trading loans, MBS and ABS:
U.S. government-sponsored agency guaranteed
Mortgage trading loans, ABS and other MBS
Total trading account assets (2)
Derivative assets
AFS debt securities:
U.S. Treasury and government agencies
Mortgage-backed securities:
Agency
Agency-collateralized mortgage obligations
Non-agency residential
Commercial
Non-U.S. securities
Other taxable securities
Tax-exempt securities
Total AFS debt securities
Other debt securities carried at fair value:
U.S. Treasury and government agencies
Non-agency residential MBS
Non-U.S. and other securities
Total other debt securities carried at fair value
Loans and leases
Loans held-for-sale
Other assets (3)
Total assets (4)
Liabilities
Interest-bearing deposits in U.S. offices
Federal funds purchased and securities loaned or sold under agreements to repurchase
Trading account liabilities:
U.S. Treasury and government agencies
Equity securities
Non-U.S. sovereign debt
Corporate securities and other
Total trading account liabilities
Derivative liabilities
Short-term borrowings
Accrued expenses and other liabilities
Long-term debt
Total liabilities (4)
(1)
(2)
(3)
(4)

$

$
$

$

707

$

—

$

—

$

—

$

707

—

150,665

—

—

150,665

44,599
—
61,425
3,822

803
31,601
38,383
25,612

—
2,110
190
396

—
—
—
—

45,402
33,711
99,998
29,830

—
—
109,846
34,748

25,645
10,967
133,011
310,581

109
1,418
4,223
3,133

198,071

1,074

—

—

199,145

—
—
—
—
—
—
—
198,071

46,339
3,380
267
19,604
11,933
2,690
15,381
100,668

—
—
316
—
—
71
52
439

—
—
—
—
—
—
—
—

46,339
3,380
583
19,604
11,933
2,761
15,433
299,178

575
—
2,580
3,155
—
—
7,657
354,184

$

—
343
5,155
5,498
7,071
4,138
2,915
714,547

$

—
242
—
242
748
317
1,572
10,674

$

—

$

408

$

—

$

—

139,641

—

19,826
41,744
10,400
—
71,970
35,282
—
8,359
—
115,611

313
6,491
13,781
8,124
28,709
314,380
4,279
3,130
28,633
519,180

—
—
—
11
11
5,795
—
—
1,075
6,881

$

$

—
—
—
(313,118)

—
—
—
—
—
—
—
(313,118)
—

25,754
12,385
247,080
35,344

$
$

—

$

—
—
—
—
—
(317,782)
—
—
—
(317,782)

575
585
7,735
8,895
7,819
4,455
12,144
766,287
408
139,641

$

20,139
48,235
24,181
8,135
100,690
37,675
4,279
11,489
29,708
323,890

Amounts represent the impact of legally enforceable master netting agreements and also cash collateral held or placed with the same counterparties.
Includes securities with a fair value of $10.6 billion that were segregated in compliance with securities regulations or deposited with clearing organizations. This amount is included in the parenthetical disclosure on the Consolidated Balance Sheet. Trading
account assets also includes certain commodities inventory of $752 million that is accounted for at the lower of cost or net realizable value, which is the current selling price less any costs to sell.
Includes MSRs of $818 million, which are classified as Level 3 assets.
Total recurring Level 3 assets were0.34 percent of total consolidated assets, and total recurring Level 3 liabilities were0.24 percent of total consolidated liabilities.
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The following tables present a reconciliation of all assets and liabilities
measured at fair value on a recurring basis using significant unobservable inputs
(Level 3) during the three months ended March 31, 2022 and 2021, including net
realized and unrealized gains (losses) included in earnings and accumulated OCI.
Transfers into Level 3 occur primarily due to

Level 3 – Fair Value Measurements

decreased price observability, and transfers out of Level 3 occur primarily due to
increased price observability. Transfers occur on a regular basis for long-term debt
instruments due to changes in the impact of unobservable inputs on the value of
the embedded derivative in relation to the instrument as a whole.

(1)

Balance
January 1

(Dollars in millions)

Total
Realized/Unrealized
Gains
(Losses) in Net
Income (2)

Gains
(Losses)
in OCI (3)

Gross
Purchases

Sales

Issuances

Settlements

Gross
Transfers
into
Level 3

Gross
Transfers
out of
Level 3

Change in
Unrealized Gains
(Losses) in Net
Income Related
to Financial
Balance March Instruments Still
31
Held (2)

Three Months Ended March 31, 2022
Trading account assets:
Corporate securities, trading loans and other
Equity securities
Non-U.S. sovereign debt

$

Mortgage trading loans, MBS and ABS
Total trading account assets
Net derivative assets (liabilities) (4)
AFS debt securities:
Non-agency residential MBS
Non-U.S. and other taxable securities
Tax-exempt securities
Total AFS debt securities

1,527
4,223
(2,662)
316
71
52
439

Other debt securities carried at fair value – Non-agency
residential MBS
Loans and leases (5,6)
Loans held-for-sale (5,6)
Other assets (6,7)

242
748
317
1,572

Trading account liabilities – Corporate securities
and other
Accrued expenses and other liabilities
Long-term debt (5)

2,110 $
190
396

(11)

(5)

—
(1,075)

(2) $
16
20

— $
—
53

12 $
16
2

(153) $
(6)
—

—
—
—

$

(18) $
(4)
(15)

368 $
8
45

129
159
58

(155)
(314)
(185)

—
—
—

(21)
(58)
107

251
672
(143)

—
—
—
—

(8)
—
—
(8)

—
—
—
—

(44)
—
—
(44)

—
87
—
87

—
(2)
—
(2)

—
(1)
—
1

—
—
—
40

(65)
(27)
(58)
(69)

—
—
—
4

—
—
—
—
—

(11)

—
276

(50)
(877)

(31)
(111)

1,516 $
273
334

(19)
(10)
3

(92)
(58)
617

—
53
—

4
—
—
4

(24)
(1)
—
(25)

(39)
(30)
7
144

—
—
12
3

—
—
104
—

—

—

—

—

—

—

—

—
33

—
—

—
—

—
—

—
4

—
(6)

(50)
(109)

(128) $
(37)
(5)
(24)
(194)
74

2,189 $
183
496
1,615
4,483
(2,134)
244
155
52
451
138
690
382
1,695

(21)
13
17
(47)
(38)
643
5
—
—
5
(39)
(30)
5
132
1

Three Months Ended March 31, 2021
Trading account assets:
Corporate securities, trading loans and other
Equity securities
Non-U.S. sovereign debt
Mortgage trading loans, MBS and ABS
Total trading account assets
Net derivative assets (liabilities) (4)
AFS debt securities:
Non-agency residential MBS
Non-U.S. and other taxable securities
Tax-exempt securities
Total AFS debt securities
Other debt securities carried at fair value – Non-agency
residential MBS
Loans and leases (5,6)
Loans held-for-sale (5,6)
Other assets (6,7)
Trading account liabilities – Corporate securities
and other
Long-term debt (5)
(1)
(2)

(3)
(4)
(5)
(6)
(7)

$

1,359 $
227
354

(13) $
(10)
—

— $
—
(22)

241 $
45
2

(147) $
(23)
—

—
—
—

49
26
286

—
(22)
—

128
416
138

(221)
(391)
(261)

1
1
—

(36)
(53)
147

256
460
(108)

(56)
(133)
60

378
89
176
643

(16)
—
14
(2)

(97)
(6)
—
(103)

—
8
—
8

—
—
—
—

—
—
—
—

(17)
(5)
—
(22)

36
—
—
36

—
—
(92)
(92)

284
86
98
468

(16)
—
13
(3)

267
717
236
1,970

(1)
70
(6)
174

—
—
(8)
4

—
—
—
—

—
—
—
(1)

—
10
—
41

(6)
(34)
(17)
(105)

—
30
19
7

—
—
(4)
—

260
793
220
2,090

(1)
71
(9)
163

(16)
(1,164)

—
49

—
(13)

—
—

—
—

—
—

—
18

—
(32)

(16)
(1,028)

—
50

1,440
3,380
(3,468)

$

(17) $
—
—

152 $
52
—

(59) $
(18)
—

—
114

1,561
3,684
(3,206)

32
6
272

Assets (liabilities). For assets, increase (decrease) to Level 3 and for liabilities, (increase) decrease to Level 3.
Includes gains (losses) reported in earnings in the following income statement line items: Trading account assets/liabilities - predominantly market making and similar activities; Net derivative assets (liabilities) - market making and similar activities and other
income; AFS debt securities - other income; Other debt securities carried at fair value - other income; Loans and leases - market making and similar activities and other income; Loans held-for-sale - other income; Other assets - primarily market making and
similar activities and other income related to MSRs; Accrued expenses and other liabilities - market making and similar activities; Long-term debt - market making and similar activities.
Includes unrealized gains (losses) in OCI on AFS debt securities, foreign currency translation adjustments and the impact of changes in the Corporation’s credit spreads on long-term debt accounted for under the fair value option. Amounts include net unrealized
gains (losses) of $81 million and $(136) million related to financial instruments still held at March 31, 2022 and 2021.
Net derivative assets (liabilities) include derivative assets of $3.7 billion and $2.8 billion and derivative liabilities of $5.9 billion and $6.0 billion at March 31, 2022 and 2021.
Amounts represent instruments that are accounted for under the fair value option.
Issuances represent loan originations and MSRs recognized following securitizations or whole-loan sales.
Settlements primarily represent the net change in fair value of the MSR asset due to the recognition of modeled cash flows and the passage of time.
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The following tables present information about significant unobservable inputs related to the Corporation’s material categories of Level 3 financial assets and liabilities at
March 31, 2022 and December 31, 2021.
Quantitative Information about Level 3 Fair Value Measurements at March 31, 2022
(Dollars in millions)

Inputs
Fair
Value

Financial Instrument
Loans and Securities (2)
Instruments backed by residential real estate assets

$

Valuation
Technique

1,028

Trading account assets – Mortgage trading loans, ABS and other MBS
Loans and leases

313
333

AFS debt securities – Non-agency residential
Other debt securities carried at fair value – Non-agency residential

244
138

Instruments backed by commercial real estate assets

$

60
88

AFS debt securities – Non-U.S. and other taxable securities
Loans held-for-sale

64
8

Commercial loans, debt securities and other

$

Trading account assets – Corporate securities, trading loans and other
Trading account assets – Non-U.S. sovereign debt

Discounted cash
flow

$80
14 %

Yield

0% to 25%

4%

Price

$0 to $101

Loss severity

781

$

914

$

(877)

$

13 %
16 %

3% to 4%

4%

35% to 40%

37 %
$73
n/a

Price

$10 to $96

$91

Discount rate

$

(1,311)

Commodity derivatives

$

(631)
Discounted cash flow, Industry
standard derivative pricing (3)

$

257
Industry standard derivative
pricing (4)

0 to 14 years

5 years

0 to 10 years
7% to 14%
9% to 15%

3 years
9%
12 %

Equity correlation
Long-dated equity volatilities
Natural gas forward price
Correlation
Power forward price
Volatilities
Correlation (IR/IR)
Correlation (FX/IR)
Long-dated inflation rates
Long-dated inflation volatilities
Interest rate volatilities

$

n/a

Weighted-average life, variable rate (5)
Option-adjusted spread, fixed rate
Option-adjusted spread, variable rate

Credit spreads

Industry standard derivative
pricing (3)

10 %

Weighted-average life, fixed rate (5)

Yield

(449)

Equity derivatives

Total net derivative assets (liabilities)

1% to 46%
10% to 20%

$0 to $157
49%

Upfront points
Discounted cash flow, Stochastic Prepayment speed
recovery correlation model
Default rate
Credit correlation
Price

Interest rate derivatives

$59

Price
Long-dated equity volatilities

Discounted cash flow, Market Equity correlation
comparables, Industry standard Long-dated equity volatilities
derivative pricing (3)
Price
Natural gas forward price
Net derivative assets (liabilities)
Credit derivatives

7%

374
$

Discounted cash
flow
Structured liabilities
Long-term debt

0% to 25%

$0 to $204
0% to 48%

Default rate

Discounted cash flow, Market
comparables
MSRs

(1)

Price
Loss severity

Yield

Discounted cash flow, Market
comparables

Weighted Average

17% CPR
1% CDR

Prepayment speed

52
91
357

Ranges of
Inputs

0% to 33% CPR
0% to 3% CDR

4,713

1,214

Loans held-for-sale

Prepayment speed
Default rate

2,129
496

Trading account assets – Mortgage trading loans, ABS and other MBS
AFS debt securities – Tax-exempt securities
AFS debt securities – Non-U.S. and other taxable securities
Loans and leases
Other assets, primarily auction rate securities

Yield
Discounted cash flow, Market
comparables

220

Trading account assets – Corporate securities, trading loans and other
Trading account assets – Mortgage trading loans, ABS and other MBS

Significant Unobservable
Inputs

19% to 46%
1% to 100%
4% to 77%
$0 to $124
$2/MMBtu to $8/MMBtu

20 %
80 %
37 %
$82
$4 /MMBtu

7 to 151 bps

57 bps

1 to 100 points
15% CPR
2% CDR
22% to 62%
$0 to $151

61 points
n/a
n/a
52 %
$57

1% to 100%
4% to 77%
$2/MMBtu to $8/MMBtu
78% to 85%
$10 to $141

80 %
37 %
$4 /MMBtu
81 %
$38

58% to 97%
(1)% to 92%
(1)% to 58%

60 %
57 %
42 %

(10)% to 13%
2% to 6%

1%
3%

0% to 2%

1%

(2,134)

For loans and securities, structured liabilities and net derivative assets (liabilities), the weighted average is calculated based upon the absolute fair value of the instruments.
The categories are aggregated based upon product type which differs from financial statement classification. The following is a reconciliation to the line items in the table on page 81: Trading account assets – Corporate securities, trading loans and other of2.2
$
billion, Trading account assets – Non-U.S. sovereign debt of $496 million, Trading account assets – Mortgage trading loans, MBS and ABS of $
1.6 billion, AFS debt securities of $451 million, Other debt securities carried at fair value - Non-agency residential
of $138 million, Other assets, including MSRs, of $1.7 billion, Loans and leases of $690 million and LHFS of $382 million.
(3) Includes models such as Monte Carlo simulation and Black-Scholes.
(4) Includes models such as Monte Carlo simulation, Black-Scholes and other methods that model the joint dynamics of interest, inflation and foreign exchange rates.
(5) The weighted-average life is a product of changes in market rates of interest, prepayment rates and other model and cash flow assumptions.
CPR = Constant Prepayment Rate
CDR = Constant Default Rate
MMBtu = Million British thermal units
IR = Interest Rate
FX = Foreign Exchange
n/a = not applicable
(1)
(2)
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Quantitative Information about Level 3 Fair Value Measurements at December 31, 2021
(Dollars in millions)

Inputs
Fair
Value

Financial Instrument
Loans and Securities
Instruments backed by residential real estate assets

Valuation
Technique

Significant Unobservable
Inputs

Ranges of
Inputs

Weighted Average
(1)

(2)

$

1,269

Trading account assets – Mortgage trading loans, ABS and other MBS
Loans and leases

338
373

AFS debt securities - Non-agency residential

316

Other debt securities carried at fair value - Non-agency residential
Instruments backed by commercial real estate assets

$

Trading account assets – Corporate securities, trading loans and other
Trading account assets – Mortgage trading loans, ABS and other MBS

242
298
138
77

AFS debt securities – Non-U.S. and other taxable securities
Loans held-for-sale
Commercial loans, debt securities and other

Yield
Discounted cash
flow, Market comparables

Discounted cash
flow

71

Prepayment speed
Default rate

0% to 25%
1% to 40% CPR
0% to 3% CDR

Price

$0 to $168

Loss severity
Yield

0% to 43%
0% to 25%

Price

$0 to $101

6%
19% CPR
1% CDR
$92
13 %
4%
$57

12
4,212

Yield

0% to 19%

10 %

Trading account assets – Corporate securities, trading loans and other
Trading account assets – Non-U.S. sovereign debt

1,972
396

Prepayment speed
Default rate

10% to 20%
3% to 4%

16 %

Trading account assets – Mortgage trading loans, ABS and other MBS
AFS debt securities – Tax-exempt securities

1,112
52

Loss severity
Price

35% to 40%
$0 to $189

37 %
$73

$

Loans and leases

375

Loans held-for-sale
Other assets, primarily auction rate securities

Discounted cash flow, Market
comparables

Long-dated equity volatilities

754

n/a
$91

9%

n/a

Weighted-average life, fixed rate (5)

0 to 14 years

4 years

Weighted-average life, variable rate (5)

0 to 10 years

3 years

Option-adjusted spread, fixed rate
Option-adjusted spread, variable rate

7% to 14%
9% to 15%

Price

$

818
Discounted cash
flow

Structured liabilities
Long-term debt

45%
$10 to $96

305
$

Discounted cash flow, Market
comparables
MSRs

4%

$

(1,075)

Discount rate

Yield
Discounted cash flow, Market Equity correlation
comparables, Industry standard Long-dated equity volatilities
derivative pricing (3)
Price
Natural gas forward price

9%
12 %

0% to 19%
3% to 100%
5% to 78%
$0 to $125

18 %
80 %
36 %
$82

$2/MMBtu to $8/MMBtu

$4/MMBtu

Net derivative assets (liabilities)
Credit derivatives

$

(104)

Credit spreads

7 to 155 bps

61 bps

Upfront points

16 to 100 points

68 points

15% CPR

n/a

Discounted cash flow, Stochastic Prepayment speed
recovery correlation model
Default rate
Credit correlation
Price
Equity derivatives
Commodity derivatives

$
$

(1,710)

Industry standard derivative
pricing (3)

(976)

$

128
Industry standard derivative
pricing (4)

Total net derivative assets (liabilities)

$

Long-dated equity volatilities
Natural gas forward price

Discounted cash flow, Industry
standard derivative pricing (3)
Interest rate derivatives

Equity correlation

2% CDR
20% to 60%
$0 to $120

n/a
55 %
$53

3% to 100%

80 %

5% to 78%

36 %

$2/MMBtu to $8/MMBtu

$4/MMBtu

65% to 85%
$11 to $103

76 %
$32

Volatilities

41% to 69%

63 %

Correlation (IR/IR)

(1)% to 90%

54 %

Correlation (FX/IR)

(1)% to 58%
G(10)% to 11%

44 %

Long-dated inflation volatilities

0% to 2%

2%

Interest rates volatilities

0% to 2%

1%

Correlation
Power forward price

Long-dated inflation rates

3%

(2,662)

For loans and securities, structured liabilities and net derivative assets (liabilities), the weighted average is calculated based upon the absolute fair value of the instruments.
The categories are aggregated based upon product type which differs from financial statement classification. The following is a reconciliation to the line items in the table on page 82: Trading account assets – Corporate securities, trading loans and other of2.1
$
billion, Trading account assets – Non-U.S. sovereign debt of $396 million, Trading account assets – Mortgage trading loans, MBS and ABS of $
1.5 billion, AFS debt securities of $439 million, Other debt securities carried at fair value - Non-agency residential
of $242 million, Other assets, including MSRs, of $1.6 billion, Loans and leases of $748 million and LHFS of $317 million.
(3) Includes models such as Monte Carlo simulation and Black-Scholes.
(4) Includes models such as Monte Carlo simulation, Black-Scholes and other methods that model the joint dynamics of interest, inflation and foreign exchange rates.
(5) The weighted-average life is a product of changes in market rates of interest, prepayment rates and other model and cash flow assumptions.
CPR = Constant Prepayment Rate
CDR = Constant Default Rate
MMBtu = Million British thermal units
IR = Interest Rate
FX = Foreign Exchange
n/a = not applicable
(1)
(2)

Uncertainty of Fair Value Measurements from Unobservable Inputs
For information on the types of instruments, valuation approaches and the impact of changes in unobservable inputs used in Level 3 measurements, seeNote 20 – Fair
Value Measurements to the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.
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Nonrecurring Fair Value
The Corporation holds certain assets that are measured at fair value only in certain situations (e.g., the impairment of an asset), and these measurements are referred to
herein as nonrecurring. The amounts below represent assets still held as of the reporting date for which a nonrecurring fair value adjustment was recorded during the three
months ended March 31, 2022 and 2021.

Assets Measured at Fair Value on a Nonrecurring Basis
Three Months Ended March
31, 2022
Gains (Losses)

March 31, 2022
Level 2
Level 3

(Dollars in millions)

Assets
Loans held-for-sale
Loans and leases (1)
Foreclosed properties
Other assets

$
(2, 3)

31
—
—
—

$

543
68
1
50

(1)
(2)
(3)

$
(2, 3)

2,116
—
—
49

$

(1)
(15)
—
(18)

Three Months Ended March 31,
2021

March 31, 2021
Assets
Loans held-for-sale
Loans and leases (1)
Foreclosed properties
Other assets

$

66
85
3
2,155

$

5
(14)
(1)
(403)

Includes $6 million and $3 million of losses on loans that were written down to a collateral value of zero during the three months ended March 31, 2022 and 2021.
Amounts are included in other assets on the Consolidated Balance Sheet and represent the carrying value of foreclosed properties that were written down subsequent to their initial classification as foreclosed properties. Losses on foreclosed properties include
losses recorded during the first 90 days after transfer of a loan to foreclosed properties.
Excludes $61 million and $87 million of properties acquired upon foreclosure of certain government-guaranteed loans (principally FHA-insured loans) at March 31, 2022 and 2021.

The table below presents information about significant unobservable inputs utilized in the Corporation's nonrecurring Level 3 fair value measurements during the three
months ended March 31, 2022 and the year ended December 31, 2021.

Quantitative Information about Nonrecurring Level 3 Fair Value Measurements
Inputs
Financial Instrument

Fair Value

Valuation
Technique

(Dollars in millions)

Loans held-for-sale
Loans and leases
Other assets

543 Market comparables
68 Market comparables
50 Discounted cash flow

(3)

Loans and leases
Other assets

$

(2)

(2)

(4)

$

213 Market comparables
1,875 Discounted cash flow
166 Market comparables

Significant Unobservable
Inputs
Three Months Ended March 31, 2022
Price
OREO discount
Costs to sell
Discount rate
Year Ended December 31, 2021
OREO discount
Costs to sell
Discount rate
Estimated appraisal value

Ranges of
Inputs

Weighted
Average (1)

$85 to $ 98
13% to 59%
8% to 26%

$93
24 %
9%

7%
13% to 59%
8% to 26%

n/a
24 %
9%

7%
n/a

n/a
n/a

The weighted average is calculated based upon the fair value of the loans.
Represents residential mortgages where the loan has been written down to the fair value of the underlying collateral.
Represents the fair value of certain impaired renewable energy investments.
(4) Represents the fair value of certain impaired renewable energy investments and impaired assets related to the Corporation’s real estate rationalization.
n/a = not applicable
(1)
(2)
(3)

NOTE 15 Fair Value Option
The Corporation elects to account for certain financial instruments under the fair
value option. For more information on the primary financial instruments for which
the fair value option elections have been made, see Note 21 – Fair Value Option to
the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on
Form 10-K. The following tables provide

information about the fair value carrying amount and the contractual principal
outstanding of assets and liabilities accounted for under the fair value option at
March 31, 2022 and December 31, 2021, and information about where changes in
the fair value of assets and liabilities accounted for under the fair value option are
included in the Consolidated Statement of Income for the three months ended
March 31, 2022 and 2021.

Bank of America

86

Fair Value Option Elections
March 31, 2022
Fair Value
Carrying
Amount

(Dollars in millions)

Federal funds sold and securities borrowed or purchased under
agreements to resell
Loans reported as trading account assets (1)
Trading inventory – other
Consumer and commercial loans
Loans held-for-sale (1)
Other assets
Long-term deposits

$

174,685
11,372
21,250
7,111
3,203
582
446

Federal funds purchased and securities loaned or sold under
agreements to repurchase
Short-term borrowings
Unfunded loan commitments
Long-term debt

December 31, 2021
Fair Value
Carrying
Amount Less
Unpaid Principal

Contractual
Principal
Outstanding
$

174,741
18,802
n/a
7,233
4,297
n/a
469

155,239
3,487
136
30,459

$

(56)
(7,430)
n/a
(122)
(1,094)
n/a
(23)

155,347
3,910
n/a
33,211

Fair Value
Carrying
Amount
$

150,665
10,864
21,986
7,819
4,455
544
408

(108)
(423)
n/a
(2,752)

Fair Value
Carrying
Amount Less
Unpaid Principal

Contractual
Principal
Outstanding
$

150,677
18,895
n/a
7,888
5,343
n/a
401

139,641
4,279
97
29,708

$

(12)
(8,031)
n/a
(69)
(888)
n/a
7

139,682
4,127
n/a
30,903

(41)
152
n/a
(1,195)

A significant portion of the loans reported as trading account assets and LHFS are distressed loans that were purchased at a deep discount to par, and the remainder are loans with a fair value near contractual principal outstanding.
n/a = not applicable

(1)

Gains (Losses) Related to Assets and Liabilities Accounted for Under the Fair Value Option
Three Months Ended March 31
2022
Market making
and similar
activities

(Dollars in millions)

Loans reported as trading account assets
Trading inventory – other (1)
Consumer and commercial loans
Loans held-for-sale
Short-term borrowings
Long-term debt (2)
Other (3)
Total (4)
(1)
(2)

(3)
(4)

$

$

4 $
460
(22)
—
559
1,124
(5)
2,120 $

2021

Other
Income

Market making
and similar
activities

Total
— $
—
(13)
(132)
—
(11)
10
(146) $

4$
460
(35)
(132)
559
1,113
5
1,974 $

Other
Income
112 $
(730)
71
—
413
386
12
264 $

Total
— $
—
19
(12)
—
(16)
27
18 $

112
(730)
90
(12)
413
370
39
282

The gains (losses) in market making and similar activities are primarily offset by (losses) gains on trading liabilities that hedge these assets.
The net gains in market making and similar activities relate to the embedded derivatives in structured liabilities and are typically offset by losses on derivatives and securities that hedge these liabilities. For the cumulative impact of changes in the Corporation’s
own credit spreads and the amount recognized in accumulated OCI, see Note 12 – Accumulated Other Comprehensive Income (Loss). For more information on how the Corporation’s own credit spread is determined, seeNote 20 – Fair Value Measurements to
the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.
Includes gains (losses) on federal funds sold and securities borrowed or purchased under agreements to resell, other assets, long-term deposits, federal funds purchased and securities loaned or sold under agreements to repurchase and unfunded loan
commitments.
Includes gains (losses) related to borrower-specific credit risk were $(69) million and $78 million for the three months ended March 31, 2022 and 2021.

NOTE 16 Fair Value of Financial Instruments
The following disclosures include financial instruments that are not carried at fair value or only a portion of the ending balance is carried at fair value on the Consolidated
Balance Sheet. Certain loans, deposits, long-term debt, unfunded lending commitments and other financial instruments are accounted for under the fair value option. For
more information, see Note 21 – Fair Value Option to the Consolidated Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.

Fair Value of Financial Instruments
The carrying values and fair values by fair value hierarchy of certain financial instruments where only a portion of the ending balance was carried at fair value at March 31,
2022 and December 31, 2021 are presented in the following table.
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Fair Value of Financial Instruments
Fair Value
Carrying Value

Level 2

Level 3

Total

March 31, 2022

(Dollars in millions)

Financial assets
Loans
Loans held-for-sale
Financial liabilities
Deposits (1)
Long-term debt
Commercial unfunded lending commitments

$

961,364 $
10,270

52,598 $
7,569

2,072,409
278,710
(2)

920,592 $
2,903

973,190
10,472

2,072,308
280,628

—
1,102

2,072,308
281,730

85

6,785

6,870

1,516

December 31, 2021
Financial assets
Loans
Loans held-for-sale
Financial liabilities
Deposits (1)
Long-term debt
Commercial unfunded lending commitments
(1)
(2)

$

946,142 $
15,635

53,544 $
15,016

919,980 $
627

973,524
15,643

2,064,446
280,117

2,064,438
286,802

—
1,288

2,064,438
288,090

1,554

97

6,384

6,481

(2)

Includes demand deposits of $1.0 trillion with no stated maturities at both March 31, 2022 and December 31, 2021.
The carrying value of commercial unfunded lending commitments is included in accrued expenses and other liabilities on the Consolidated Balance Sheet. The Corporation does not estimate the fair value of consumer unfunded lending commitments because,
in many instances, the Corporation can reduce or cancel these commitments by providing notice to the borrower. For more information on commitments, see Note 10 – Commitments and Contingencies.

NOTE 17 Business Segment Information
The Corporation reports its results of operations through the following four
business
segments: Consumer Banking, Global Wealth & Investment
Management, Global Banking and Global Markets, with the remaining operations
recorded in All Other. For more information, see Note 23 – Business Segment
Information to the Consolidated Financial Statements of the Corporation’s

2021 Annual Report on Form 10-K. The following tables present net income and
the components thereto (with net interest income on an FTE basis for the business
segments, All Other and the total Corporation) for the three months ended March
31, 2022 and 2021, and total assets at March 31, 2022 and 2021 for each business
segment, as well as All Other.

Results of Business Segments and All Other
At and for the three months ended March 31
(Dollars in millions)

Net interest income
Noninterest income
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income
Period-end total assets

$

$
$

Total Corporation (1)
2022
2021
11,678
$
10,308
11,656
12,624
23,334
22,932
30
(1,860)
15,319
15,515
7,985
9,277
918
1,227
7,067
$
8,050
3,238,223
$
2,969,992

$

$
$

Consumer Banking
2022
2021
6,680
$
5,920
2,133
2,149
8,813
8,069
(52)
(617)
4,921
5,131
3,944
3,555
966
871
2,978
$
2,684
1,166,443
$
1,047,413

Global Banking
2022
Net interest income
Noninterest income
Total revenue, net of interest expense
Provision for credit losses
Noninterest expense
Income before income taxes
Income tax expense
Net income
Period-end total assets
(1)

$

$
$

2,344
2,850
5,194
165
2,683
2,346
622
1,724
623,168

$
$

$
$

Global Markets
2021

$

$

Global Wealth & Investment
Management
2022
2021
1,668
$
1,331
3,808
3,640
5,476
4,971
(41)
(65)
4,015
3,867
1,502
1,169
368
286
1,134
$
883
433,122
$
378,654

1,980
2,653
4,633
(1,126)
2,782
2,977
804
2,173
594,235

2022
$

$
$

993
4,299
5,292
5
3,117
2,170
575
1,595
883,304

All Other
2021

$

$
$

990
5,208
6,198
(5)
3,427
2,776
722
2,054
745,681

2022
$

$
$

2021

(7)
(1,434)
(1,441)
(47)
583
(1,977)
(1,613)
(364)
132,186

$

$
$

87
(1,026)
(939)
(47)
308
(1,200)
(1,456)
256
204,009

There were no material intersegment revenues
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The table below presents noninterest income and the associated components for the three months ended March 31, 2022 and 2021 for each business segment,All Other
and the total Corporation. For more information, see Note 2 – Net Interest Income and Noninterest Income.

Noninterest Income by Business Segment and All Other
Total Corporation
2022

(Dollars in millions)

Fees and commissions:
Card income
Interchange fees
Other card income
Total card income
Service charges
Deposit-related fees
Lending-related fees
Total service charges
Investment and brokerage services
Asset management fees
Brokerage fees
Total investment and brokerage services
Investment banking fees
Underwriting income
Syndication fees
Financial advisory services
Total investment banking fees
Total fees and commissions
Market making and similar activities
Other income (loss)
Total noninterest income

$

$

Three Months Ended March 31
2022
2021

2021

935
468
1,403

$

1,067
368
1,435

$

Total investment and brokerage services
Investment banking fees
Underwriting income
Syndication fees
Financial advisory services
Total investment banking fees
Total fees and commissions
Market making and similar activities
Other income (loss)
Total noninterest income
(1)

All Other includes eliminations of intercompany transactions.
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$

$

835
354
1,189

$

2021

7
11
18

$

10
9
19

1,495
297
1,792

844
—
844

831
—
831

19
—
19

18
—
18

3,286
1,006

3,002
1,061

52
31

41
36

3,234
420

2,961
430

4,292

4,063

83

77

3,654

3,391

672
312
473
1,457
8,985
3,238
(567)
11,656

1,546
300
400
2,246
9,536
3,529
(441)
12,624

—
—
—
—
2,112
—
21
2,133

—
—
—
—
2,097
—
52
2,149

66
—
—
66
3,757
13
38
3,808

135
—
—
135
3,563
11
66
3,640

$

2022

$

743
442
1,185

2022

1,530
303
1,833

$

Global Banking

Fees and commissions:
Card income
Interchange fees
Other card income
Total card income
Service charges
Deposit-related fees
Lending-related fees
Total service charges
Investment and brokerage services
Asset management fees
Brokerage fees

Global Wealth &
Investment Management

Consumer Banking

$

$

146
4
150

$

14
—
14

$

$

All Other

Three Months Ended March 31
2022
2021

2021

175
1
176

$

Global Markets

76
—
76

2022

$

(1)

2021

(4)
14
10

$

—
1
1

637
249
886

602
245
847

28
54
82

42
52
94

2
—
2

2
—
2

—
12

—
41

—
545

—
560

—
(2)

—
(6)

12

41

545

560

(2)

(6)

275
166
439
880
1,954
49
847
2,850

654
161
357
1,172
2,210
31
412
2,653

799
139
43
981
1,711
3,470
27
5,208

(71)
—
—
(71)
(61)
(14)
(1,359)
(1,434)

(42)
—
—
(42)
(45)
17
(998)
(1,026)

$

$

402
146
34
582
1,223
3,190
(114)
4,299

$

$

$

Business Segment Reconciliations
Three Months Ended March 31
2022

(Dollars in millions)

Segments’ total revenue, net of interest expense

$

2021
24,775

$

23,871

Adjustments (1):
Asset and liability management activities

(67)

Liquidating businesses, eliminations and other
FTE basis adjustment
Consolidated revenue, net of interest expense

109

(1,374)

(1,048)

(106)
$

23,228

Segments’ total net income

(111)
$

22,821

7,431

7,794

Adjustments, net-of-tax (1):
Asset and liability management activities
Liquidating businesses, eliminations and other
Consolidated net income

$

(58)

83

(306)

173

7,067

$

8,050

March 31
2022
Segments’ total assets
Adjustments

$

Asset and liability management activities, including securities portfolio
Elimination of segment asset allocations to match liabilities
Other
Consolidated total assets
(1)

2021
3,106,037

$

2,765,983

(1):

1,281,639

1,226,930

(1,216,401)

(1,086,268)

66,948
$

3,238,223

63,347
$

2,969,992

Adjustments include consolidated income, expense and asset amounts not specifically allocated to individual business segments.
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Glossary
Alt-A Mortgage – A type of U.S. mortgage that is considered riskier than A-paper,
or “prime,” and less risky than “subprime,” the riskiest category. Typically, Alt-A
mortgages are characterized by borrowers with less than full documentation, lower
credit scores and higher LTVs.
Assets Under Management (AUM) – The total market value of assets under the
investment advisory and/or discretion of GWIM which generate asset management
fees based on a percentage of the assets’ market values. AUM reflects assets that
are generally managed for institutional, high net worth and retail clients, and are
distributed through various investment products including mutual funds, other
commingled vehicles and separate accounts.
Banking Book – All on- and off-balance sheet financial instruments of the
Corporation except for those positions that are held for trading purposes.
Brokerage and Other Assets – Non-discretionary client assets which are held in
brokerage accounts or held for safekeeping.
Committed Credit Exposure – Any funded portion of a facility plus the unfunded
portion of a facility on which the lender is legally bound to advance funds during a
specified period under prescribed conditions.
Credit Derivatives – Contractual agreements that provide protection against a
specified credit event on one or more referenced obligations.
Credit Valuation Adjustment (CVA) – A portfolio adjustment required to properly
reflect the counterparty credit risk exposure as part of the fair value of derivative
instruments.
Debit Valuation Adjustment (DVA) – A portfolio adjustment required to properly
reflect the Corporation’s own credit risk exposure as part of the fair value of
derivative instruments and/or structured liabilities.
Funding Valuation Adjustment (FVA) – A portfolio adjustment required to include
funding costs on uncollateralized derivatives and derivatives where the Corporation
is not permitted to use the collateral it receives.
Interest Rate Lock Commitment (IRLC) – Commitment with a loan applicant in
which the loan terms are guaranteed for a designated period of time subject to
credit approval.
Letter of Credit – A document issued on behalf of a customer to a third party
promising to pay the third party upon presentation of specified documents. A letter
of credit effectively substitutes the issuer’s credit for that of the customer.
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Loan-to-value (LTV) – A commonly used credit quality metric. LTV is calculated as
the outstanding carrying value of the loan divided by the estimated value of the
property securing the loan.
Margin Receivable – An extension of credit secured by eligible securities in
certain brokerage accounts.
Matched Book – Repurchase and resale agreements or securities borrowed and
loaned transactions where the overall asset and liability position is similar in size
and/or maturity. Generally, these are entered into to accommodate customers
where the Corporation earns the interest rate spread.
Mortgage Servicing Rights (MSR) – The right to service a mortgage loan when
the underlying loan is sold or securitized. Servicing includes collections for
principal, interest and escrow payments from borrowers and accounting for and
remitting principal and interest payments to investors.
Nonperforming Loans and Leases – Includes loans and leases that have been
placed on nonaccrual status, including nonaccruing loans whose contractual terms
have been restructured in a manner that grants a concession to a borrower
experiencing financial difficulties.
Prompt Corrective Action (PCA) – A framework established by the U.S. banking
regulators requiring banks to maintain certain levels of regulatory capital ratios,
comprised of five categories of capitalization: “well capitalized,” “adequately
capitalized,” “undercapitalized,” “significantly undercapitalized” and “critically
undercapitalized.” Insured depository institutions that fail to meet certain of these
capital levels are subject to increasingly strict limits on their activities, including
their ability to make capital distributions, pay management compensation, grow
assets and take other actions.
Subprime Loans – Although a standard industry definition for subprime loans
(including subprime mortgage loans) does not exist, the Corporation defines
subprime loans as specific product offerings for higher risk borrowers.
Troubled Debt Restructurings (TDRs) – Loans whose contractual terms have
been restructured in a manner that grants a concession to a borrower experiencing
financial difficulties. Certain consumer loans for which a binding offer to restructure
has been extended are also classified as TDRs.
Value-at-Risk (VaR) – VaR is a model that simulates the value of a portfolio under
a range of hypothetical scenarios in order to generate a distribution of potential
gains and losses. VaR represents the loss the portfolio is expected to experience
with a given confidence level based on historical data. A VaR model is an effective
tool in estimating ranges of potential gains and losses on our trading portfolios.

Key Metrics
Active Digital Banking Users – Mobile and/or online active users over the past 90
days.

Operating Margin – Income before income taxes divided by total revenue, net of
interest expense.

Active Mobile Banking Users – Mobile active users over the past 90 days.

Return on Average Allocated Capital – Adjusted net income divided by allocated
capital.

Book Value – Ending common shareholders’ equity divided by ending common
shares outstanding.
Deposit Spread – Annualized net interest income divided by average deposits.
Dividend Payout Ratio – Common dividends declared divided by net income
applicable to common shareholders.
Efficiency Ratio – Noninterest expense divided by total revenue, net of interest
expense.
Gross Interest Yield – Effective annual percentage rate divided by average loans.

Return on Average Assets – Net income divided by total average assets.
Return on Average Common Shareholders’ Equity – Net income applicable to
common shareholders divided by average common shareholders’ equity.
Return on Average Shareholders’ Equity – Net income divided by average
shareholders’ equity.
Risk-adjusted Margin – Difference between total revenue, net of interest expense,
and net credit losses divided by average loans.

Net Interest Yield – Net interest income divided by average total interest-earning
assets.
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Acronyms
ABS
AFS
ALM
ARR
AUM
BANA
BHC
BofAS
BofASE
bps
CCAR
CDO
CDS
CECL
CET1
CFTC
CLO
CLTV
CVA
DVA
EPS
ESG
FCA
FDIC
FHA
FHLB
FHLMC
FICC
FICO
FNMA
FTE
FVA
GAAP
GLS
GNMA
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Asset-backed securities
Available-for-sale
Asset and liability management
Alternative reference rates
Assets under management
Bank of America, National Association
Bank holding company
BofA Securities, Inc.
BofA Securities Europe SA
Basis points
Comprehensive Capital Analysis and Review
Collateralized debt obligation
Credit default swap
Current expected credit losses
Common equity tier 1
Commodity Futures Trading Commission
Collateralized loan obligation
Combined loan-to-value
Credit valuation adjustment
Debit valuation adjustment
Earnings per common share
Environmental, social and governance
Financial Conduct Authority
Federal Deposit Insurance Corporation
Federal Housing Administration
Federal Home Loan Bank
Freddie Mac
Fixed income, currencies and commodities
Fair Isaac Corporation (credit score)
Fannie Mae
Fully taxable-equivalent
Funding valuation adjustment
Accounting principles generally accepted in the United States
of America
Global Liquidity Sources
Government National Mortgage Association

GSE
GWIM
HELOC
HQLA
HTM
IRLC
ISDA
LCR
LHFS
LIBOR
LTV
MBS
MD&A
MLI
MLPCC
MLPF&S
MSA
MSR
NSFR
OCI
OREO
PCA
PPP
RMBS
RSU
RWA
SBLC
SCB
SEC
SLR
TDR
TLAC
VA
VaR
VIE

Government-sponsored enterprise
Global Wealth & Investment Management
Home equity line of credit
High Quality Liquid Assets
Held-to-maturity
Interest rate lock commitment
International Swaps and Derivatives Association, Inc.
Liquidity Coverage Ratio
Loans held-for-sale
London Interbank Offered Rate
Loan-to-value
Mortgage-backed securities
Management’s Discussion and Analysis of Financial Condition
and Results of Operations
Merrill Lynch International
Merrill Lynch Professional Clearing Corp
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Metropolitan Statistical Area
Mortgage servicing right
Net Stable Funding Ratio
Other comprehensive income
Other real estate owned
Prompt Corrective Action
Paycheck Protection Program
Residential mortgage-backed securities
Restricted stock unit
Risk-weighted assets
Standby letter of credit
Stress capital buffer
Securities and Exchange Commission
Supplementary leverage ratio
Troubled debt restructurings
Total loss-absorbing capacity
U.S. Department of Veterans Affairs
Value-at-Risk
Variable interest entity

Part II. Other Information
Bank of America Corporation and Subsidiaries

Item 1. Legal Proceedings

Item 1A. Risk Factors

See Litigation and Regulatory Matters in Note 10 – Commitments and
Contingencies to the Consolidated Financial Statements, which is incorporated by
reference in this Item 1, for litigation and regulatory disclosure that supplements the
disclosure in Note 12 – Commitments and Contingencies to the Consolidated
Financial Statements of the Corporation’s 2021 Annual Report on Form 10-K.

There are no material changes from the risk factors set forth under Part 1, Item 1A.
Risk Factors of the Corporation’s 2021 Annual Report on Form 10-K.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
The table below presents share repurchase activity for the three months ended March 31, 2022. The primary source of funds for cash distributions by the Corporation to its
shareholders is dividends received from its banking subsidiaries. Each of the banking subsidiaries is subject to various regulatory policies and requirements relating to the
payment of dividends, including requirements to maintain capital above regulatory minimums. All of the Corporation’s preferred stock outstanding has preference over the
Corporation’s common stock with respect to payment of dividends.

(Dollars in millions, except per share information; shares in thousands)

January 1 - 31, 2022
February 1 - 28, 2022
March 1 - 31, 2022
Three months ended March 31, 2022
(1)
(2)

(3)

Total Common Shares
Repurchased (1,2)
31,848
40,813
10,781
83,442

Weighted-Average
Per Share Price
$
46.81
47.30
42.06
46.44

Total Shares
Purchased as
Part of Publicly
Announced Programs (2)
30,726
18,573
8,132
57,431

Remaining Buyback
Authority Amounts (3)
$
17,988
17,190
16,881

Includes 26 million shares of the Corporation’s common stock acquired by the Corporation in connection with satisfaction of tax withholding obligations on vested restricted stock or restricted stock units and certain forfeitures and terminations of employmentrelated awards and for potential re-issuance to certain employees under equity incentive plans.
On October 20, 2021, the Corporation announced its Board of Directors (Board) authorized the repurchase of up to $25 billion of common stock over time (October Authorization). The Board also authorized repurchases to offset shares awarded under equitybased compensation plans. This October Authorization replaced the April 15, 2021 authorization for repurchases of up to $25 billion of common stock. During the three months ended March 31, 2022, pursuant to the Board’s authorization, the Corporation
repurchased 57.4 million shares, or $2.6 billion, of its common stock, including to offset shares awarded under the equity-based compensation plans. For more information, see Capital Management - CCAR and Capital Planning in the MD&A on page 18 and
Note 11 – Shareholders’ Equity to the Consolidated Financial Statements.
Remaining Buyback Authority Amounts represents the remaining buyback authority of the October Authorization. Excludes repurchases to offset shares awarded under equity-based compensation plans.

The Corporation did not have any unregistered sales of equity securities during the three months ended March 31, 2022.

Item 5. Other Information
Pursuant to Section 13(r) of the Securities Exchange Act of 1934, as amended
(Exchange Act), an issuer is required to disclose in its annual or quarterly reports,
as applicable, whether it or any of its affiliates knowingly engaged in certain
activities, transactions or dealings relating to Iran or with individuals or entities
designated pursuant to certain Executive Orders. Disclosure may be required even
where the activities, transactions or dealings were conducted in compliance with
applicable law. Except as set forth below, as of the date of this Quarterly Report on
Form 10-Q, the Corporation is not aware of any other activity, transaction or
dealing by any of its affiliates during the quarter ended March 31, 2022 that
requires disclosure under Section 13(r) of the Exchange Act.
During the first quarter of 2022, Bank of America, National Association (BANA),
a U.S. subsidiary of Bank of America Corporation, processed transactions pursuant
to two specific licenses issued by the U.S. Department of the Treasury’s Office of
Foreign Assets Control (OFAC). First, pursuant to a specific license issued on May
28, 2021, BANA processed two authorized wire deposits totaling $658,857 on
behalf of a U.S. client into its account at BANA. The wire deposits settled

invoices owed to the U.S. client and were unblocked funds belonging to Jammal
Trust Bank, which at the time of the deposits was designated pursuant to Executive
Order 13224. Second, pursuant to a specific license issued on January 4, 2022,
BANA processed one authorized wire deposit totaling $55,655 on behalf of a U.S.
client into its account at BANA. This wire deposit was related to authorized services
that the U.S. client provided to entities owned by or associated with an individual
who was designated pursuant to Executive Order 13224.
Additionally, during the first quarter of 2022, BANA processed four authorized
payments pursuant to several general licenses issued by OFAC regarding personal
remittances and activities of international and nongovernmental organizations. The
payments, which totaled $6,329, were processed for U.S. and non-U.S. clients
where the beneficiaries were located in Afghanistan and involved processing by
Afghan state-owned banks, which are subject to Executive Order 13224.
There was no measurable gross revenue or net profit to the Corporation
relating to these transactions, except for nominal fees received by BANA for
processing payments. The Corporation may in the future engage in similar
transactions for its clients to the extent permitted by U.S. law.
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Item 6. Exhibits
Exhibit No.

Description

3.1

Restated Certificate of Incorporation, as amended and in effect on the date hereof

Notes

3.2

Amended and Restated Bylaws of the Corporation as in effect on the date hereof

10.1

Letter Agreement dated November 9, 2021 between the Corporation and James P. DeMare

1, 2, 3

10.2

Employment Offer Letter dated March 4, 2019 between the Corporation and Matthew M. Koder

1, 2, 3

10.3

Letter of Understanding dated March 4, 2019 between the Corporation and Matthew M. Koder

1, 2, 3

22

Exhibit

Filing Date

File No.

10-Q

22

10/29/21

1-6523

1

Subsidiary Issuers of Guaranteed Securities

31.1

Certification of the Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

1

31.2

Certification of the Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

1

32.1

Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the SarbanesOxley Act of 2002

1

32.2

Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the SarbanesOxley Act of 2002

1

101.INS

Inline XBRL Instance Document

4

101.SCH

Inline XBRL Taxonomy Extension Schema Document

1

101.CAL

Inline XBRL Taxonomy Extension Calculation Linkbase Document

1

101.LAB

Inline XBRL Taxonomy Extension Label Linkbase Document

1

101.PRE

Inline XBRL Taxonomy Extension Presentation Linkbase Document

1

101.DEF

Inline XBRL Taxonomy Extension Definitions Linkbase Document

1

104

Form

1

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

Filed herewith.
(2) As permitted by Regulation S-K, Item 601(b)(10)(iv) of the Securities Exchange Act of 1934, as amended, certain portions of this exhibit have been redacted from the publicly filed document.
(3) Exhibit is a management contract or compensatory plan or arrangement.
(4) The instance document does not appear in the interactive data file because its XBRL tags are embedded within the inline XBRL document.
(1)

Signature
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized.
Bank of America Corporation
Registrant
Date:

April 29, 2022
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/s/ Rudolf A. Bless
Rudolf A. Bless
Chief Accounting Officer

Exhibit 3.1

RESTATED
CERTIFICATE OF INCORPORATION
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that (i) the Certificate of Incorporation of the Corporation was
originally filed on July 31, 1998, (ii) the Corporation was originally incorporated under the name “NationsBank (DE) Corporation,” which name was changed to “NationsBank Corporation” on September 25, 1998, which name
was changed to “BankAmerica Corporation” on September 30, 1998, and which name was changed to “Bank of America Corporation” on April 28, 1999, (iii) this Restated Certificate of Incorporation only restates and integrates
and does not further amend the provisions of the Corporation’s Certificate of Incorporation as theretofore amended or supplemented and there is no discrepancy between the provisions of the Certificate of Incorporation as
theretofore amended and supplemented and the provisions of this Restated Certificate of Incorporation, (iv) this Restated Certificate of Incorporation has been duly adopted in accordance with Section 245 of the General
Corporation Law of the State of Delaware, and (v) the Certificate of Incorporation of the Corporation is hereby integrated and restated to read in its entirety as follows:
1. The name of the Corporation is Bank of America Corporation.
2. The purposes for which the Corporation is organized are to engage in any lawful act or activity for which corporations may be organized and incorporated under the General Corporation Law of the State of
Delaware.
3. The number of shares, par value $.01 per share, the Corporation is authorized to issue is Twelve Billion Nine Hundred Million (12,900,000,000), divided into the following classes:
Class

Number of Shares

Common…
Preferred……

12,800,000,000
100,000,000.

The class of common (“Common Stock”) has unlimited voting rights and, after satisfaction of claims, if any, of the holders of preferred shares, is entitled to receive the net assets of the Corporation upon distribution.
The Board of Directors of the Corporation shall have full power and authority to establish one or more series within the class of preferred shares (the “Preferred Shares”), to define the designations, preferences,
limitations and relative rights (including conversion rights) of shares within such class and to determine all variations between series.
The Board of Directors of the Corporation has designated, established and authorized the following series of Preferred Shares:

(a) 7% Cumulative Redeemable Preferred Stock, Series B.
A. Designation.
The designation of this series is “7% Cumulative Redeemable Preferred Stock, Series B” (hereinafter referred to as the “Series B Preferred Stock”) and the number of shares constituting such series is Thirty-Five
Thousand Forty-Five (35,045). Shares of Series B Preferred Stock shall have a stated value of $100.00 per share.
B. Dividends.
The holders of record of the shares of the Series B Preferred Stock shall be entitled to receive, when and as declared by the Board of Directors of the Corporation, out of any funds legally available for such purpose,
cumulative cash dividends at an annual dividend rate per share of 7% of the stated value thereof, which amount if $7.00 per annum, per share, and no more. Such dividends shall be payable each calendar quarter at the rate of
$1.75 per share on such dates as shall be fixed by resolution of the Board of Directors of the Corporation. The date from which dividends on such shares shall be cumulative shall be the first day after said shares are issued.
Accumulations of dividends shall not bear interest. No cash dividend shall be declared, paid or set apart for any shares of Common Stock unless all dividends on all shares of the Series B Preferred Stock at
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the time outstanding for all past dividend periods and for the then current dividend shall have been paid, or shall have been declared and a sum sufficient for the payment thereof, shall have been set apart. Subject to the foregoing
provisions of this paragraph B, cash dividends or other cash distributions as may be determined by the Board of Directors of the Corporation may be declared and paid upon the shares of the Common Stock of the Corporation
from time to time out of funds legally available therefor, and the shares of the Series B Preferred Stock shall not be entitled to participate in any such cash dividend or other such cash distribution so declared and paid or made on
such shares of Common Stock.
C. Redemption.
From and after October 31, 1988, any holder may, by written request, call upon the Corporation to redeem all or any part of said holder’s shares of said Series B Preferred Stock at a redemption price of $100.00 per
share plus accumulated unpaid dividends to the date said request for redemption is received by the Corporation and no more (the “Redemption Price”). Any such request for redemption shall be accompanied by the certificates for
which redemption is requested, duly endorsed or with appropriate stock power attached, in either case with signature guaranteed. Upon receipt by the Corporation of any such request for redemption from any holder of the Series B
Preferred Stock, the Corporation shall forthwith redeem said stock at the Redemption Price, provided that: (i) full cumulative dividends have been paid or declared and set apart for payment upon all shares of any series of
preferred stock ranking superior to the Series B Preferred Stock as to dividends or other distributions (collectively the “Superior Stock”); and (ii) the Corporation is not then in default or in arrears with respect to any sinking or
analogous fund or call for tenders obligation or agreement for the purchase, redemption or retirement of any shares of Superior Stock. In the event that, upon receipt of a request for redemption, either or both of the conditions set
forth in clauses (i) and (ii) above are not met, the Corporation shall forthwith return said request to the submitting shareholder along with a statement that the Corporation is unable to honor such request
and explanation of the reasons therefor. From and after the receipt by the Corporation of a request for redemption from any holder of said Series B Preferred Stock, which request may be honored consistent with the foregoing
provisions, all rights of such holder in the Series B Preferred Stock for which redemption is requested shall cease and terminate, except only the right to receive the Redemption Price thereof, but without interest.
D. Liquidation Preference.
In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Corporation, the holders of the Series B Preferred Stock shall be entitled to receive, subject to the provisions of paragraph G
and before any payment shall be made to the holders of the shares of Common Stock, the amount of $100.00 per share, plus accumulated dividends. After payment to the holders of the Series B Preferred Stock of the full amount
as aforesaid, the holders of the Series B Preferred Stock as such shall have no right or claim to any of the remaining assets which shall be distributed ratably to the holders of the Common Stock If, upon any such liquidation,
dissolution or winding up, the assets available therefor are not sufficient to permit payments to the holders of Series B Preferred Stock of the full amount as aforesaid, then subject to the provisions of paragraph G, the holders of
the Series B Preferred Stock then outstanding shall share ratably in the distribution of assets in accordance with the sums which would be payable if such holders were to receive the full amounts as aforesaid.
E. Sinking Fund.
There shall be no sinking fund applicable to the shares of Series B Preferred Stock.
F. Conversion.
The shares of Series B Preferred Stock shall not be convertible into any shares of Common Stock or any other class of shares, nor exchanged for any shares of Common Stock or any other class of shares.
G. Superior Stock.
The Corporation may issue stock with preferences superior or equal to the shares of the Series B Preferred Stock without the consent of the holders thereof.
H. Voting Rights.
Each share of the Series B Preferred Stock shall be entitled to equal voting rights, share for share, with each share of the Common Stock.
(b) ESOP Convertible Preferred Stock, Series C.
The shares of the ESOP Convertible Preferred Stock, Series C, of the Corporation shall be designated “ESOP Convertible Preferred Stock, Series C,” and the number of shares constituting such series shall be
1,027,270. The ESOP Convertible Preferred Stock, Series C, shall hereinafter be referred to as the “ESOP Preferred Stock.”
A. Special Purpose Restricted Transfer Issue.
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Shares of ESOP Preferred Stock shall be issued only to a trustee acting on behalf of an employee stock ownership plan or other employee benefit plan of the Corporation or any subsidiary of the Corporation. In the
event of any transfer of shares of ESOP Preferred Stock to any person other than any such plan trustee or the Corporation, the shares of ESOP Preferred Stock so transferred, upon such transfer and without any further action by
the Corporation or the holder, shall be automatically converted into shares of Common Stock on the terms otherwise provided for the conversion of shares of ESOP Preferred Stock into shares of Common Stock pursuant to
paragraph E hereof and no such transferee shall have any of the voting powers, preferences and relative, participating, optional or special rights ascribed to the shares of ESOP Preferred Stock hereunder but, rather, only the powers
and rights pertaining to the Common Stock into which such shares of ESOP Preferred Stock shall be so converted. Certificates representing shares of ESOP Preferred Stock shall be legended to reflect such restrictions on transfer.
Notwithstanding the foregoing provisions of this paragraph A, shares of ESOP Preferred Stock (i) may be converted into shares of Common Stock as provided by paragraph E hereof and the shares of Common Stock issued upon
such conversion may be transferred by the holder thereof as permitted by law and (ii) shall be redeemable by the Corporation upon the terms and conditions provided by paragraphs F, G and H hereof.
B. Dividends and Distributions.
(1) Subject to the provisions for adjustment hereinafter set forth, the holders of shares of ESOP Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors out of funds legally
available therefor, cash dividends (“Preferred Dividends”) in an amount equal to $3.30 per share per annum, and no more, payable semi-annually, one-half on the first day of January and one-half on the first day of July of each
year (each a “Dividend Payment Date”) to holders of record at the start of business on such Dividend Payment Date. Preferred Dividends shall accrue on a daily basis whether or not the Corporation shall have earnings or surplus
at the time, but Preferred Dividends on the shares of ESOP Preferred Stock for any period less than a full semi-annual period between Dividend Payment Dates shall be computed on the basis of a 360-day year of 30-day months.
Accumulated but unpaid Preferred Dividends shall accumulate as of the Dividend Payment Date on which they first become payable, but no interest shall accrue on accumulated but unpaid Preferred Dividends.
(2) So long as any ESOP Preferred Stock shall be outstanding, no dividend shall be declared or paid or set apart for payment on any other series of stock ranking on a parity with the ESOP Preferred Stock as to
dividends, unless there shall also be or have been declared and paid or set apart for payment on the ESOP Preferred Stock, like dividends for all dividend payment periods of the ESOP Preferred Stock ending on or before the
dividend payment date of such parity stock, ratably in proportion to the respective amount of dividends accumulated and unpaid through such dividend payment period on the ESOP Preferred Stock and accumulated and unpaid or
payable on such parity stock through the dividend payment period on such parity stock next preceding such Dividend Payment Date. In the event that full cumulative dividends on the ESOP Preferred Stock have not been declared
and paid or set apart for payment when due, the Corporation shall not declare or pay or set apart for payment any dividends or make any other distributions on, or make any payment on account of the purchase, redemption or other
retirement
of any other class of stock or series thereof of the Corporation ranking, as to dividends or as to distributions in the event of a liquidation, dissolution or winding-up of the Corporation, junior to the ESOP Preferred Stock until full
cumulative dividends on the ESOP Preferred Stock shall have been paid or declared and provided for; provided, however, that the foregoing shall not apply to (i) any dividend payable solely in any shares of any stock ranking, as
to dividends or as to distributions in the event of the liquidation, dissolution or winding-up of the Corporation, junior to the ESOP Preferred Stock, or (ii) the acquisition of shares of any stock ranking, as to dividends or as to
distributions in the event of a liquidation, dissolution or winding-up of the Corporation, junior to the ESOP Preferred Stock either (A) pursuant to any employee or director incentive or benefit plan or arrangement (including any
employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted or (B) in exchange solely for shares of any other stock ranking junior to the ESOP Preferred
Stock.
C. Voting Rights.
The holders of shares of ESOP Preferred Stock shall have the following voting rights:
(1) The holders of ESOP Preferred Stock shall be entitled to vote on all matters submitted to a vote of the holders of Common Stock of the Corporation, voting together with the holders of Common Stock as one
class. Each share of the ESOP Preferred Stock shall be entitled to the number of votes equal to the number of shares of Common Stock into which such share of ESOP Preferred Stock could be converted on the record date for
determining the shareholders entitled to vote, rounded to the nearest whole vote; it being understood that whenever the
“Conversion Ration” (as defined in paragraph E hereof) is adjusted as provided in paragraph I hereof, the voting rights of the ESOP Preferred Stock shall also be similarly adjusted.
(2) Except as otherwise required by the General Corporation Law of the State of Delaware or set forth in paragraph C(1), holders of ESOP Preferred Stock shall have no special voting rights and their consent shall
not be required for the taking of any corporate action.
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D. Liquidation, Dissolution or Winding-Up.
(1) Upon any voluntary or involuntary liquidation, dissolution or winding-up of the Corporation, the holders of ESOP Preferred Stock shall be entitled to receive out of the assets of the Corporation which remain after
satisfaction in full of all valid claims of creditors of the Corporation and which are available for payment to shareholders and subject to the rights of the holders of any stock of the Corporation ranking senior to or on a parity with
the ESOP Preferred Stock in respect of distributions upon liquidation, dissolution or winding-up of the Corporation, before any amount shall be paid or distributed among the holders of Common Stock or any other shares ranking
junior to the ESOP Preferred Stock in respect of the distribution upon liquidation, dissolution or winding-up of the Corporation, liquidating distributions in the amount of $42.50 per share, plus an amount equal to all accrued and
unpaid dividends thereon to the date fixed for distribution, and no more. If upon any liquidation, dissolution or winding-up of the Corporation, the amounts payable with respect to the ESOP Preferred Stock and any other stock
ranking as to any such distribution on a parity with the ESOP Preferred Stock are not paid in full, the holders of the ESOP Preferred Stock and such other stock shall share ratably in any distribution of assets in proportion to the
full respective preferential amounts to which they are entitled. After payment of the full amount to which they are entitled as provided by the foregoing provisions of this paragraph D(1), the holders of shares of ESOP Preferred
Stock shall not be entitled to any further right or claim to any of the remaining assets of the Corporation.
(2) Neither the merger or consolidation of the Corporation with or into any other corporation, nor the merger or consolidation of any other corporation with or into the Corporation, nor the sale, transfer or lease of all
or any portion of the assets of the Corporation, shall be deemed to be a dissolution, liquidation or winding-up of the affairs of the Corporation for purposes of this paragraph D, but the holders of ESOP Preferred Stock shall
nevertheless be entitled in the event of any such merger or consolidation to the rights provided by paragraph H hereof.
(3) Written notice of any voluntary or involuntary liquidation, dissolution or winding-up of the Corporation, stating the payment date or dates when, and the place or places where, the amounts distributable to holders
of ESOP Preferred Stock in such circumstances shall be payable, shall be given by first-class mail, postage prepaid, mailed not less than twenty (20) days prior to any payment date stated therein, to the holders of ESOP Preferred
Stock, at the address shown on the books of the Corporation or any transfer agent for the ESOP Preferred Stock.
E. Conversion into Common Stock.
(1) A holder of shares of ESOP Preferred Stock shall be entitled, at any time prior to the close of business on the date fixed for redemption of such shares pursuant to paragraph
F, G or H hereof, to cause any or all of such shares to be converted into shares of Common Stock at a conversion rate equal to the ratio of 1.0 share of ESOP Preferred Stock to 1.68 shares of Common Stock (as adjusted as
hereinafter provided, the “Conversion Ratio”). The Conversion Ratio set forth above is subject to adjustment pursuant to this Certificate of Incorporation.
(2) Any holder of shares of ESOP Preferred Stock desiring to convert such shares into shares of Common Stock shall surrender the certificate or certificates representing the shares of ESOP Preferred Stock being
converted, duly assigned or endorsed for transfer to the Corporation (or accompanied by duly executed stock powers relating thereto), at the principal executive office of the Corporation or the offices of the transfer agent for the
ESOP Preferred Stock or such office or offices in the continental United States of an agent for conversion as may from time to time be designated by notice to the holders of the ESOP Preferred Stock by the Corporation or the
transfer agent for the ESOP Preferred Stock, accompanied by written notice of conversion. Such notice to conversion shall specify (i) the number of shares of ESOP Preferred Stock to be converted and the name or names in which
such holder wishes the certificate or certificates for Common Stock and for any shares of ESOP Preferred Stock not to be so converted to be issued, and (ii) the address to which such holder wishes delivery to be made of such new
certificates to be issued upon such conversion.
(3) Upon surrender of a certificate representing a share or shares of ESOP Preferred Stock for conversion, the Corporation shall issue and send by hand delivery (with receipt to be acknowledged) or by first-class
mail, postage prepaid, to the holder thereof or to such holder’s designee, at the address designated by such holder, a certificate or certificates for the number of shares of Common Stock to which such holder shall be entitled upon
conversion. In the event that there shall have been surrendered a certificate or certificates representing shares of ESOP Preferred Stock, only part of which are to be converted, the Corporation shall issue and deliver to such holder
or such holder’s designee a new certificate or certificates representing the number of shares of ESOP Preferred Stock which shall not have been converted.
(4) The issuance by the Corporation of shares of Common Stock upon a conversion of shares of ESOP Preferred Stock into shares of Common Stock made at the option of the holder thereof shall be effective as of the
earlier of (i) the delivery to such holder or such holder’s designee of the certificate or certificates representing the shares of Common Stock issued upon conversion thereof or (ii) the commencement of business on the second
business day after the surrender of the certificate or certificates for the shares of ESOP Preferred Stock to be converted, duly assigned or endorsed for transfer to the corporation (or accompanied by duly executed stock powers
relating thereto) as provided hereby. On and after the effective date of conversion,
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the person or persons entitled to receive the Common Stock issuable upon such conversion shall be treated for all purposes as the record holder or holders of such shares of Common Stock, but no allowance or adjustment shall be
made in respect of dividends payable to holders of Common Stock in respect of any period prior to such effective date. The Corporation shall not be obligated to pay any dividends which shall have been declared and shall be
payable to holders of shares of ESOP Preferred Stock on a Dividend Payment Date if such Dividend Payment
Date for such dividend shall coincide with or be on or subsequent to the effective date of conversion of such shares.
(5) The Corporation shall not be obligated to deliver to holders of ESOP Preferred Stock any fractional share or shares of Common Stock issuable upon any conversion of such shares of ESOP Preferred Stock, but in
lieu thereof may make a cash payment in respect thereof in any manner permitted by law.
(6) The Corporation shall at all times reserve and keep available out of its authorized and unissued Common Stock, solely for issuance upon the conversion of shares of ESOP Preferred Stock as herein provided, free
for any preemptive rights, such number of shares of Common Stock as shall from time to time be issuable upon the conversion of all shares of ESOP Preferred Stock then outstanding. The Corporation shall prepare and shall use
its best efforts to obtain and keep in force such governmental or regulatory permits or other authorizations as may be required by law, and shall comply with all requirements as to registration or qualification of the Common Stock,
in order to enable the Corporation lawfully to issue and deliver to each holder of record of ESOP Preferred Stock such number of shares of its Common Stock as shall from time to time be sufficient to effect the conversion of all
shares of ESOP Preferred Stock then outstanding and convertible into shares of Common Stock.
F. Redemption At the Option of the Corporation.
(1) The ESOP Preferred Stock shall be redeemable, in whole or in part, at the option of the Corporation at any time, at a redemption price per share (except as to redemption pursuant to paragraph F(3))of $42.83 prior
to July 1, 1999 and $42.50 thereafter, plus, in each case, an amount equal to all accrued and unpaid dividends thereon to the date fixed for redemption. Payment of the redemption price shall be made by the Corporation in cash or
shares of Common Stock, or a combination thereof, as permitted by paragraph F(5). From and after the date fixed for redemption, dividends on shares of ESOP Preferred Stock called for redemption will cease to accrue, such
shares will no longer be deemed to be outstanding and all rights in respect of such shares of the Corporation shall cease, except the right to receive the redemption price. If less than all of the outstanding shares of ESOP Preferred
Stock are to be redeemed, the Corporation shall either redeem a portion of the shares of each holder determined pro rata based on the number of shares held by each holder or shall select the shares to be redeemed by lot, as may be
determined by the Board of Directors of the Corporation.
(2) Unless otherwise required by law, notice of redemption will be sent to the holders of ESOP Preferred Stock at the address shown on the books of the Corporation or any transfer agent for the ESOP Preferred
Stock by first-class mail, postage prepaid, mailed not less than twenty (20) days nor more than sixty (60) days prior to the redemption date. Each such notice shall state: (i) the redemption date; (ii) the total number of shares of the
ESOP Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places where
certificates for such shares are to be surrendered for payment of the redemption price (v) that dividends on the shares to be redeemed will cease to accrue on such redemption date; and (vi) the conversion rights of the shares to be
redeemed, the period within which conversion rights may be exercised, and the Conversion Ratio and number of shares of Common Stock issuable upon
conversion of a share of ESOP Preferred Stock at the time. These notice provisions may be supplemented if necessary in order to comply with optional redemption provisions for preferred stock which may be required under the
Internal Revenue Code of 1986, as amended, or the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). Upon surrender of the certificates for any shares so called for redemption and not previously
converted (properly endorsed or assigned for transfer, if the Board of Directors of the Corporation shall so require and the notice shall so state), such shares shall be redeemed by the Corporation at the date fixed for redemption
and at the applicable redemption price set forth in this paragraph F.
(3) In the event of a change in the federal tax law of the United States of America which has the effect of precluding the Corporation from claiming any of the tax deductions for dividends paid on the ESOP Preferred
Stock when such dividends are used as provided under Section 404(k)(2) of the Internal Revenue Code of 1986, as amended and in effect on the date shares of ESOP Preferred Stock are initially issued, the Corporation may,
within 180 days following the effective date of such tax legislation and implementing regulations of the Internal Revenue Service, if any, in its sole discretion and notwithstanding anything to the contrary in paragraph F(1), elect to
redeem any or all such shares for the amount payable in respect of the shares upon liquidation of the Corporation pursuant to paragraph D.
(4) In the event the C&S/Sovran Retirement Savings, ESOP and Profit Sharing Plan (as amended, together with any successor plan, the “Plan”) is terminated, the Corporation shall, notwithstanding anything to the
contrary in paragraph F(1), redeem all shares of ESOP Preferred Stock for the amount payable in respect of the shares upon redemption of the ESOP Preferred Stock pursuant to paragraph F(1) hereof).
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(5) The Corporation, at its option, may make payment of the redemption price required upon redemption of shares of ESOP Preferred Stock in case or in shares of Common Stock, or in a combination of such shares
and cash, any such shares to be valued for such purpose at their Fair Market Value (as defined in paragraph I(7) hereof.
G. Other Redemption Rights.
Shares of ESOP Preferred Stock shall be redeemed by the Corporation at a price which is the greater of the Conversion Value (as defined in paragraph I) of the ESOP Preferred Stock on the date fixed for redemption
or a redemption price of $42.50 per share plus accrued and unpaid dividends thereon to the date fixed for redemption, for shares of Common Stock (any such shares of Common Stock to be valued for such purpose as provided by
paragraph F(5) hereof), at the option of the holder, at any time and from time to time upon notice to the Corporation given not less than five (5) business days prior to the date fixed by the Corporation in such notice for such
redemption, when and to the extent necessary (i) to provide for distributions required to be made under, or to satisfy an investment election provided to participants in accordance with, the Plan to participants in the Plan or (ii) to
make payment of principal, interest or premium due and payable (whether as scheduled or upon acceleration) on any indebtedness incurred by the holder or Trustee under the Plan for the benefit of the Plan.
H. Consolidation, Merger, etc.
(1) In the event that the Corporation shall consummate any consolidation or merger or similar transaction, however named, pursuant to which the outstanding shares of Common Stock are by operation of law
exchanged solely for or changed, reclassified or converted solely into stock of any successor or resulting company (including the Corporation and any company that directly or indirectly owns all of the outstanding capital stock of
such successor or resulting company) that constitutes “qualifying employer securities” with respect to a holder of ESOP Preferred Stock within the meaning of Section 409(1) of the Internal Revenue Code of 1986, as amended,
and Section 407(d)(5) of ERISA, or any successor provisions of law, and, if applicable, for a cash payment in lieu of fractional shares, if any, the shares of ESOP Preferred Stock of such holder shall be assumed by and shall
become preferred stock of such successor or resulting company, having in respect of such company insofar as possible the same powers, preferences and relative, participating, optional or other special rights (including the
redemption rights provided by paragraphs F, G and H hereof), and the qualifications, limitations or restrictions thereon, that the ESOP Preferred Stock had immediately prior to such transaction, except that after such transaction
each share of the ESOP Preferred Stock shall be convertible, otherwise on the terms and conditions provided by paragraph E hereof, into the qualifying employer securities so receivable by a holder of the number of shares of
Common Stock into which such shares of ESOP Preferred Stock could have been converted immediately prior to such transaction if such holder of Common Stock failed to exercise any rights of election to receive any kind or
amount of stock, securities, cash or other property (other than such qualifying employer securities and a cash payment, if applicable, in lieu of fractional shares) receivable upon such transaction (provided that, if the kind or amount
of qualifying employer securities receivable upon such transaction is not the same for each non-electing share, then the kind and amount of qualifying employer securities receivable upon such transaction for each non-electing
share shall be the kind and amount so receivable per share by a plurality of the non-electing shares). The rights of the ESOP Preferred Stock as preferred stock of such successor or resulting company shall successively be subject
to adjustments pursuant to paragraph I hereof after any such transaction as nearly equivalent to the adjustments provided for by such paragraph prior to such transaction. The Corporation shall not consummate any such merger,
consolidation or similar transaction unless all then outstanding shares of the ESOP Preferred Stock shall be assumed and authorized by the successor or resulting company as aforesaid.
(2) In the event that the Corporation shall consummate any consolidation or merger or similar transaction, however named, pursuant to which the outstanding shares of Common Stock are by operation of law
exchanged for or changed, reclassified or converted into other stock or securities or cash or any other property, or any combination thereof, other than any such consideration which is constituted solely of qualifying employer
securities (as referred to in paragraph H(1)) and cash payments, if applicable, in lieu of fractional shares, all outstanding shares of ESOP Preferred Stock shall, without any action on the part of the Corporation or any holder thereof
(but subject to paragraph H(3)), be deemed converted by virtue of such merger, consolidation or similar transaction immediately prior to such consummation into the number of shares of Common Stock into which such shares of
ESOP Preferred Stock could have been converted at such time, and each share of ESOP Preferred Stock shall, by virtue of such transaction and on the same terms as apply to the holders of Common Stock, be converted into or
exchanged for the aggregate amount of stock, securities, cash or other property (payable in like kind)
receivable by a holder of the number of shares of Common Stock into which such shares of ESOP Preferred Stock could have been converted immediately prior to such transaction if such holder of Common Stock failed to
exercise any rights of election as to the kind or amount of stock, securities, cash or other property receivable upon such transaction (provided that, if the kind or amount of stock, securities, cash or other property receivable upon
such transaction is not the same for each non-electing share, then the kind and amount of stock, securities, cash or other property receivable upon such transaction for each non-electing share shall be the kind and amount so
receivable per share by a plurality of the non-electing shares).
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(3) In the event the Corporation shall enter into any agreement providing for any consolidation or merger or similar transaction described in paragraph H(2), then the Corporation shall as soon as practicable thereafter
(and in any event at least ten (10) business days before consummation of such transaction) give notice of such agreement and the material terms thereof to each holder of ESOP Preferred Stock and each such holder shall have the
right to elect, by written notice to the Corporation, to receive, upon consummation of such transaction (if and when such transaction is consummated), from the Corporation or the successor of the Corporation, in redemption and
retirement of such ESOP Preferred Stock, a cash payment equal to the amount payable in respect of shares of ESOP Preferred Stock upon redemption pursuant to paragraph F(1) hereof. No such notice of redemption shall be
effective unless given to the Corporation prior to the close of business on the second business day prior to consummation of such transaction, unless the Corporation or the successor of the Corporation shall waive such prior notice,
but any notice of redemption so given prior to such time may be withdrawn by notice of withdrawal given to the Corporation prior to the close of business on the second business day prior to consummation of such transaction.
I. Anti-dilution Adjustments.
(1) In the event the Corporation shall, at any time or from time to time while any of the shares of the ESOP Preferred Stock are outstanding, (i) pay a dividend or make a distribution in respect of the Common Stock in
shares of Common Stock, (ii) subdivide the outstanding shares of Common Stock, or (iii) combine the outstanding shares of Common Stock into a smaller number of shares, in each case whether by reclassification of shares,
recapitalization of the Corporation (including a recapitalization effected by a merger or consolidation to which paragraph H hereof does not apply) or otherwise, the Conversion Ratio in effect immediately prior to such action shall
be adjusted by multiplying such Conversion Ratio by the fraction the numerator of which is the number of shares of Common Stock outstanding immediately before such event and the denominator of which is the number of
shares of Common Stock outstanding immediately after such event. An adjustment made pursuant to this paragraph I(1) shall be given effect, upon payment of such a dividend or distribution, as of the record date for the
determination of shareholders entitled to receive such dividend or distribution (on a retroactive basis) and in the case of a subdivision or combination shall become effective immediately as of the effective date thereof.
(2) In the event that the Corporation shall, at any time or from time to time while any of the shares of ESOP Preferred Stock are outstanding, issue to holders of shares of Common Stock as a dividend or distribution,
including by way of a reclassification of shares or a recapitalization of the Corporation, any right or warrant to purchase shares of Common Stock (but
not including as such a right or warrant any security convertible into or exchangeable for shares of Common Stock) at a purchase price per share less than the Fair Market Value (as hereinafter defined) of a share of Common
Stock on the date of issuance of such right or warrant, then, subject to the provisions of paragraphs I(5) and I(6), the Conversion Ratio shall be adjusted by multiplying such Conversion Ratio by the fraction the numerator of which
shall be the number of shares of Common Stock outstanding immediately before such issuance of rights or warrants plus the number of shares of Common Stock which could be purchased at the Fair Market Value of a share of
Common Stock at the time of such issuance for the maximum aggregate consideration payable upon exercise in full of all such rights or warrants and the denominator of which shall be the number of shares of Common Stock
outstanding immediately before such issuance of rights or warrants plus the maximum number of shares of Common Stock that could be acquired upon exercise in full of all such rights and warrants.
(3) In the event the Corporation shall, at any time and from time to time while any of the shares of ESOP Preferred Stock are outstanding, issue, sell or exchange shares of Common Stock (other than pursuant to any
right or warrant to purchase or acquire shares of Common Stock (including as such a right or warrant any security convertible into or exchangeable for shares of Common Stock) and other than pursuant to any dividend
reinvestment plan or employee or director incentive or benefit plan or arrangement, including any employment, severance or consulting agreement, of the Corporation or any subsidiary of the Corporation heretofore or hereafter
adopted) for a consideration having a Fair Market Value on the date of such issuance, sale or exchange less than the Fair Market Value of such shares on the date of such issuance, sale or exchange, then, subject to the provisions of
paragraphs I(5) and I(6), the Conversion Ratio shall be adjusted by multiplying such Conversion Ratio by the fraction the numerator of which shall be the sum of (i) the Fair Market Value of all the shares of Common Stock
outstanding on the day immediately preceding the first public announcement of such issuance, sale or exchange plus (ii) the Fair Market Value of the consideration received by the Corporation in respect of such issuance, sale or
exchange of shares of Common Stock, and the denominator of which shall be the product of (i) the Fair Market Value of a share of Common Stock on the day immediately preceding the first public announcement of such
issuance, sale or exchange multiplied by (ii) the sum of the number of shares of Common Stock outstanding on such day plus the number of shares of Common Stock so issued, sold or exchanges by the Corporation. In the event
the Corporation shall, at any time or from time to time while any shares of ESOP Preferred Stock are outstanding, issue, sell or exchange any right or warrant to purchase or acquire shares of Common Stock (including as such a
right or warrant any security convertible into or exchangeable for shares of Common Stock), other than any such issuance to holders of shares of Common Stock as a dividend or distribution (including by way of a reclassification
of shares or a recapitalization of the Corporation) and other than pursuant to any dividend reinvestment plan or employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting
agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted, for a consideration having a Fair
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Market Value of the date of such issuance, sale or exchange less than the Non-Dilutive Amount (as hereinafter defined), then, subject to the provisions of paragraphs I(5) and (6), the Conversion Ratio shall be adjusted by
multiplying such Conversion Ratio by a fraction the numerator of which shall be the sum of (a) the Fair Market Value of all the shares of Common Stock outstanding on the day immediately preceding the first public
announcement of such issuance, sale or exchange plus (b) the Fair Market Value of the consideration received by the Corporation in respect of such issuance, sale or exchange of such right or warrant plus (c) the Fair Market Value
at the time of such issuance of the consideration which the Corporation would receive upon exercise in full of all such rights or warrants, and the denominator of which shall be the product of (a) Fair Market Value of a share of
Common Stock on the day immediately preceding the first public announcement of such issuance, sale or exchange multiplied by (b) the sum of the number of shares of Common Stock outstanding on such day plus the maximum
number of shares of Common Stock which could be acquired pursuant to such right or warrant at the time of the issuance, sale or exchange of such right or warrant (assuming shares of Common Stock could be acquired pursuant
to such right or warrant at such time).
(4) In the event the Corporation shall, at any time or from time to time while any of the shares of ESOP Preferred Stock are outstanding, make any Extraordinary Distribution (as hereinafter defined) in respect of the
Common Stock, whether by dividend, distribution, reclassification of shares or recapitalization of the Corporation (including a recapitalization or reclassification effected by a merger or consolidation to which paragraph H hereof
does not apply) or effect a Pro Rata Repurchase (as herein defined) of Common Stock, the Conversion Ratio in effect immediately prior to such Extraordinary Distribution or Pro Rata Repurchase shall, subject to paragraphs I(5)
and I(6), be adjusted by multiplying such Conversion Ratio by a fraction the numerator of which shall be (a) the product of (i) the number of shares of Common Stock outstanding immediately before such Extraordinary
Distribution or Pro Rata Repurchase multiplied by (ii) the Fair Market Value (as herein defined) of a share of Common Stock on the Valuation Date (as hereinafter defined) with respect to an Extraordinary Distribution, or on the
applicable expiration date (including all extensions thereof) of any tender offer which is a Pro Rata Repurchase, or on the date of purchase with respect to any Pro Rata Repurchase which is not a tender offer, as the case may be,
minus (b) the Fair Market Value of the Extraordinary Distribution or the aggregate purchase price of the Pro Rata Repurchase, as the case may be, and the denominator of which shall be the product of (i) the number of shares of
Common Stock outstanding immediately before such Extraordinary Distribution or Pro Rata Repurchase minus, in the case of a Pro Rata Repurchase, the number of shares of Common Stock repurchased by the Corporation
multiplied by (ii) the Fair Market Value of a share of Common Stock on the record date with respect to an Extraordinary Distribution or on the applicable expiration date (including all extensions thereof) of any tender offer which
is a Pro Rata Repurchase or on the date of purchase with respect to any Pro Rata Repurchase which is not a tender offer, as the case may be. The Corporation shall send each holder of ESOP Preferred Stock (x) notice of its intent
to make any Extraordinary Distribution and (y) notice of any offer by the Corporation to make a Pro Rata Repurchase, in each case at the same time as, or as soon as practicable after, such offer is first communicated (including by
announcement of a record date in accordance with the rules of any stock exchange on which the Common Stock is listed or admitted to trading) to holders of Common Stock. Such notice shall indicate the intended record date and
the amount and nature of such dividend or distribution, or the number of share subject to such offer for a Pro Rata Repurchase and the purchase price payable by the Corporation pursuant to such offer, as well as the Conversion
Ratio and the number of share of Common Stock into which a share of ESOP Preferred Stock may be converted at such time.
(5) Notwithstanding any other provision of this paragraph I, the Corporation shall not be required to make any adjustment of the Conversion Ratio unless such adjustment would require an increase or decrease of at
least one percent (1%) in the Conversion Ratio. Any lesser adjustment shall be carried forward and shall be made no later than the time of, and together with, the next subsequent adjustment which, together with any adjustment or
adjustments so carried forward, shall amount to an increase or decrease of at least one percent (1%) in the Conversion Ratio.
(6) If the Corporation shall make any dividend or distribution on the Common Stock or issue any Common Stock, other capital stock or other security of the Corporation or any rights or warrants to purchase or
acquire any such security, which transaction does not result in an adjustment to the Conversion Ratio pursuant to the foregoing provision of this paragraph I, the Board of Directors of the Corporation shall consider whether such
action is of such a nature that an adjustment to the Conversion Ratio should equitably be made in respect of such transaction. If in such case the Board of Directors of the Corporation determines that the adjustment to the
Conversion Ratio should be made, an adjustment shall be made effective as of such date, as determined by the Board of Directors of the Corporation. The determination of the Board of Directors of the Corporation as to whether
an adjustment to the Conversion Ratio should be made pursuant to the foregoing provisions of this paragraph I(6), and, if so, as to what adjustment should be made and when, shall be final and binding on the Corporation and all
shareholders of the Corporation. The Corporation shall be entitled to make such additional adjustments in the Conversion Ratio, in addition to those required by the foregoing provisions of this paragraph I, as shall be necessary in
order that any dividend or distribution in shares of capital stock of the Corporation, subdivision, reclassification or combination of shares of stock of the Corporation or any recapitalization of the Corporation shall not be taxable to
holders of the Common Stock.
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(7) For purposes of this paragraph I, the following definitions shall apply:
“Conversion Value” shall mean the Fair Market Value of the aggregate number of shares of Common Stock into which a share of ESOP Preferred Stock is convertible.
“Extraordinary Distribution” shall mean any dividend or other distribution (effected while any of the shares of ESOP Preferred Stock are outstanding) (a) of cash, where the aggregate amount of such cash
dividend and distribution together with the amount of all cash dividends and distributions made during the preceding period of 12 months, when combined with the aggregate amount of all Pro Rata Repurchases (for this
purpose, including only that portion of the aggregate purchase price of such Pro Rata Repurchase which is in excess of the Fair Market Value of the Common Stock repurchased as determined on the applicable
expiration date (including all extension thereof) or any tender offer or exchange offer which is a Pro Rata Repurchase, or the date of purchase with respect to any other Pro Rata Repurchase which is not a tender offer or
exchange offer made during such period), exceeds Twelve and One-Half percent (12.5%) of the aggregate Fair Market Value of all shares of Common Stock outstanding on the record date for determining the
shareholders entitled to receive such Extraordinary Distribution and (b) any shares of capital stock of the Corporation (other than securities of the type referred to in paragraph I(2)), evidence of indebtedness of the
Corporation or any other person or any other property (including shares of any subsidiary of the Corporation), or any combination thereof. The Fair Market Value of an Extraordinary Distribution for
purposes of paragraph I(4) shall be the sum of the Fair Market Value of such Extraordinary Distribution plus the amount of any cash dividends which are not Extraordinary Distributions made during such twelve-month
period and not previously included in the calculation of an adjustment pursuant to paragraph I(4).
“Fair Market Value” shall mean, as to shares of Common Stock or any other class of capital stock or securities of the Corporation or any other issuer which are publicly traded, the average of the Current Market
Prices (as hereinafter defined) of such shares or securities for each day of the Adjustment Period (as hereinafter defined). “Current Market Price” of publicly traded shares of Common Stock or any other class of capital
stock or other security of the Corporation or any other issuer for a day shall mean the last reported sales price, regular way, or, in case no sale takes place on such day, the average of the reported closing bid and asked
prices, regular way, in either case as reported on the New York Stock Exchange Composite Tape or, if such security is not listed or admitted to trading on the New York Stock Exchange, on the principal national
securities exchange on which such security is listed or admitted to trading or, if not listed or admitted to trading on any national securities exchange, on The Nasdaq National Market or, if such security is not quoted on
Nasdaq, the average of the closing bid and asked prices on each such day in the over-the-counter market as reported by Nasdaq or, if bid and asked prices for such security on each such day shall not have been reported
through Nasdaq, the average of the bid and asked prices for such day as furnished by any New York Stock Exchange member firm selected for such purpose by the Board of Directors of the Corporation or a committee
thereof on each trading day during the Adjustment Period. “Adjustment Period” shall mean the period of five (5) consecutive trading days preceding the date as of which the Fair Market Value of a security is to be
determined. The “Fair Market Value” of any security which is not publicly traded or of any other property shall mean the fair value thereof as determined by an independent investment banking or appraisal firm
experienced in the valuation of such securities or property selected in good faith by the Board of Directors of the Corporation or a committee thereof, or, if no such investment banking or appraisal firm is in the good
faith judgment of the Board of Directors or such committee available to make such determination, as determined in good faith by the Board of Directors of the Corporation or such committee.
“Non-Dilutive Amount” in respect of an issuance, sale or exchange by the Corporation of any right or warrant to purchase or acquire shares of Common Stock (including any security convertible into or
exchangeable for shares of Common Stock) shall mean the remainder of (a) the product of the Fair Market Value of a share of Common Stock on the day preceding the first public announcement of such issuance, sale
or exchange multiplied by the maximum number of shares of Common Stock which could be acquired on such date upon the exercise in full of such rights and warrants (including upon the conversion or exchange of all
such convertible or exchangeable securities), whether or not exercisable (or convertible or exchangeable) at such date, minus (b) the aggregate amount payable pursuant to such right or warrant to purchase or acquire
with maximum number of shares of
Common Stock; provided, however, that in no event shall the Non-Dilutive Amount be less than zero. For purposes of the foregoing sentence, in the case of a security convertible into or exchangeable for shares of
Common Stock, the amount payable pursuant to a right or warrant to purchase or acquire shares of Common Stock shall be the Fair Market Value of such security on the date of the issuance, sale or exchange of such
security by the Corporation.
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“Pro Rata Repurchase” shall mean any purchase of shares of Common Stock by the Corporation or any subsidiary thereof, whether for cash, shares of capital stock of the Corporation, other securities of the
Corporation, evidences of indebtedness of the Corporation or any other person or any other property (including shares of a subsidiary of the Corporation), or any combination thereof, effected while any of the shares of
ESOP Preferred Stock are outstanding, pursuant to any tender offer or exchange offer subject to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or any successor provision of
law, or pursuant to any other offer available to substantially all holders of Common Stock; provided, however, that no purchase of shares by the Corporation or any subsidiary thereof made in open market transactions
shall be deemed a Pro Rata Repurchase. For purposes of this paragraph I(7), shares shall be deemed to have been purchased by the Corporation or any subsidiary thereof “in open market transactions” if they have been
purchased substantially in accordance with the requirements or Rule 10b-18 as in effect under the Exchange Act, on the date shares of ESOP Preferred Stock are initially issued by the Corporation or on such other terms
and conditions as the Board of Directors of the Corporation or a committee thereof shall have determined are reasonably designed to prevent such purchases from having a material effect on the trading market for the
Common Stock.
“Valuation Date” with respect to an Extraordinary Distribution shall mean the date that is five (5) business days prior to the record date for such Extraordinary Distribution.
(8) Whenever an adjustment to the Conversion Ratio is required pursuant hereto, the Corporation shall forthwith place on file with the transfer agent for the Common Stock and the ESOP Preferred Stock if there be
one, and with the Secretary of the Corporation, a statement signed by two officers of the Corporation, stating the adjusted Conversion Ratio determined as provided herein and the voting rights (as appropriately adjusted) of the
ESOP Preferred Stock. Such statement shall set forth in reasonable detail such facts as shall be necessary to show the reason and the manner of computing such adjustment, including any determination of Fair Market Value
involved in such computation. Promptly after each adjustment to the Conversion Ratio and the related voting rights of the ESOP Preferred Stock, the Corporation shall mail a notice thereof to each holder of shares of the ESOP
Preferred Stock.
J. Ranking; Retirement of Shares.
(1) The ESOP Preferred Stock shall rank (a) senior to the Common Stock as to the payment of dividends and the distribution of assets on liquidation, dissolution and winding-up
of the Corporation and (b) unless otherwise provided in the Articles of Incorporation of the Corporation or an amendment to such Articles of Incorporation relating to a subsequent series of Preferred Shares, junior to all other
series of Preferred Shares as to the payment of dividends and the distribution of assets on liquidation, dissolution or winding-up.
(2) Any shares of ESOP Preferred Stock acquired by the Corporation by reason of the conversion or redemption of such shares as provided hereby, or otherwise so acquired, shall be retired as shares of ESOP
Preferred Stock and restored to the status of authorized but unissued shares of Preferred Shares, undesignated as to series, and may thereafter be reissued as part of a new series of such Preferred Shares as permitted by law.
K. Miscellaneous.
(1) All notices referred to herein shall be in writing, and all notices hereunder shall be deemed to have been given upon the earlier of receipt thereof or three (3) business days after the mailing thereof if sent by
registered mail (unless first-class mail shall be specifically permitted for such notice under the terms hereof) with postage prepaid, addressed: (a) if to the Corporation, to its office at Bank of America Corporate Center, Charlotte,
North Carolina 28255 (Attention: Treasurer) or to the transfer agent for the ESOP Preferred Stock, or other agent of the Corporation designated as permitted hereby or (b) if to any holder of the ESOP Preferred Stock or Common
Stock, as the case may be, to such holder at the address of such holder as listed in the stock record books of the Corporation (which may include the records of any transfer agent for the ESOP Preferred Stock or Common Stock, as
the case may be) or (c) to such other address as the Corporation or any such holder, as the case may be, shall have designated by notice similarly given.
(2) The term “Common Stock” as used herein means the Corporation’s Common Stock, as the same existed at the date of filing of the Amendment to the Corporation’s Articles of Incorporation relating to the ESOP
Preferred Stock or any other class of stock resulting from successive changes or reclassification of such Common Stock consisting solely of changes in par value, or from par value to no par value. In the event that, at any time as a
result of an adjustment made pursuant to paragraph I hereof, the holder of any share of the ESOP Preferred Stock upon thereafter surrendering such shares for conversion shall become entitled to receive any shares or other
securities of the Corporation other than shares of Common Stock, the Conversion Ratio in respect of such other shares or securities so receivable upon conversion of shares of ESOP Preferred Stock shall thereafter be adjusted, and
shall be subject to further adjustment from time to time, in a manner and on terms as nearly equivalent as practicable to the provisions with respect to Common Stock contained in paragraph I hereof, and the provisions of
paragraphs A through H, J, and K hereof with respect to the Common Stock shall apply on like or similar terms to any such other shares or securities.
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(3) The Corporation shall pay any and all stock transfer and documentary stamp taxes that may be payable in respect of any issuance or delivery of shares of ESOP Preferred Stock or shares of Common Stock or
other securities issued on account of ESOP Preferred Stock pursuant hereto or certificates representing such shares or securities. The Corporation shall not, however, be required to pay any such tax which may be payable in
respect of any transfer involved in the issuance or delivery of shares of ESOP Preferred Stock or Common Stock or other securities in a
name other than that in which the shares of ESOP Preferred Stock with respect to which such shares or other securities are issued or delivered were registered, or in respect of any payment to any person with respect to any such
shares or securities other than a payment to the registered holder thereof, and shall not be required to make any such issuance, delivery or payment unless and until the person otherwise entitled to such issuance, delivery or
payment has paid to the Corporation the amount of any such tax or has established, to the satisfaction of the Corporation, that such tax has been paid or is not payable.
(4) In the event that a holder of shares of ESOP Preferred Stock shall not by written notice designate the name in which shares of Common Stock to be issued upon conversion of such shares should be registered or to
whom payment upon redemption of shares of ESOP Preferred Stock should be made or the address to which the certificate or certificates representing such shares, or such payment, should be sent, the Corporation shall be entitled
to register such shares, and make such payment, in the name of the holder of such ESOP Preferred Stock as shown on the records of the Corporation and to send the certificate or certificates representing such shares, or such
payment, to the address of such holder shown on the records of the Corporation.
(5) The Corporation may appoint, and from time to time discharge and change, a transfer agent for the ESOP Preferred Stock. Upon any such appointment or discharge of a transfer agent, the Corporation shall send
notice thereof by first-class mail, postage prepaid, to each holder of record of ESOP Preferred Stock.
(c) $2.50 Cumulative Convertible Preferred Stock, Series BB.
A. Designation.
The designation of this series is “$2.50 Cumulative Convertible Preferred Stock, Series BB” (hereinafter referred to as the “Series BB Preferred Stock”), and the initial number of shares constituting such series shall
be 19,993,432, which number may be increased or decreased (but not below the number of shares then outstanding) from time to time by the Board of Directors. The Series BB Preferred Stock shall rank prior to each of the
Common Stock, the Series B Preferred Stock and the ESOP Preferred Stock with respect to the payment of dividends and the distribution of assets.
B. Dividend Rights.
(1) The holders of shares of Series BB Preferred Stock shall be entitled to receive, when and as declared by the Board of Directors, out of funds legally available therefor, cumulative preferential cash dividends,
accruing from January 1, 1998, at an annual rate of $2.50 per share, and no more, payable quarterly on the first day of January, April, July and October of each year (each of the quarterly periods ending on the last day of March,
June, September and December being hereinafter referred to as a “dividend period”). Dividends on the Series BB Preferred Stock shall first become payable on the first day of January, April, July or October, as the case may be,
next following the date of issuance; provided, however, that if the first dividend period ends within 20 days of the date of issuance, such initial dividend shall be payable at the
completion of the first full dividend period.
(2) Dividends on shares of Series BB Preferred Stock shall be cumulative from January 1, 1998, whether or not there shall be funds legally available for the payment thereof. Accumulations of dividends on the
Series BB Preferred Stock shall not bear interest. The Corporation shall not (i) declare or pay or set apart for payment any dividends or distributions on any stock ranking as to dividends junior to the Series BB Preferred Stock
(other than dividends paid in shares of such junior stock) or (ii) make any purchase or redemption of, or any sinking fund payment for the purchase or redemption of, any stock ranking as to dividends junior to the Series BB
Preferred Stock (other than a purchase or redemption made by issue or delivery of such junior stock) unless all dividends payable on all outstanding shares of Series BB Preferred Stock for all past dividend periods shall have been
paid in full or declared and a sufficient sum set apart for payment thereof; provided, however, that any moneys theretofore deposited in any sinking fund with respect to any preferred stock of the Corporation in compliance with the
provisions of such sinking fund may thereafter be applied to the purchase or redemption of such preferred stock in accordance with the terms of such sinking fund regardless of whether at the time of such application all dividends
payable on all outstanding shares of Series BB Preferred Stock for all past dividend periods shall have been paid in full or declared and a sufficient sum set apart for payment thereof.
(3) All dividends declared on shares of Series BB Preferred Stock and any other class of preferred stock or series thereof ranking on a parity as to dividends with the Series BB Preferred Stock shall be declared pro
rata, so that the amounts of dividends declared on the Series BB Preferred Stock and such other preferred stock for the same dividend period, or for the dividend period of the Series BB Preferred Stock ending within the dividend
period of such other stock, shall, in all cases, bear to each other the same ratio that accrued dividends on the shares of Series BB Preferred Stock and such other stock bear to each other.
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C. Liquidation Preference.
(1) In the event of any liquidation, dissolution or winding up of the affairs of the Corporation, whether voluntary or involuntary, the holders of Series BB Preferred Stock shall be entitled to receive out of the assets of
the Corporation available for distribution to shareholders an amount equal to $25 per share plus an amount equal to accrued and unpaid dividends thereon to and including the date of such distribution, and no more, before any
distribution shall be made to the holders of any class of stock of the Corporation ranking junior to the Series BB Preferred Stock as to the distribution of assets.
(2) In the event the assets of the Corporation available for distribution to shareholders upon any liquidation, dissolution or winding up of the affairs of the Corporation, whether voluntary or involuntary, shall be
insufficient to pay in full the amounts payable with respect to the Series BB Preferred Stock and any other shares of preferred stock of the Corporation ranking on a parity with the Series BB Preferred Stock as to the distribution of
assets, the holders of Series BB Preferred Stock and the holders of such other preferred stock shall share ratably in
any distribution of assets of the Corporation in proportion to the full respective preferential amounts to which they are entitled.
(3) The merger or consolidation of the Corporation into or with any other corporation, the merger or consolidation of any other corporation into or with the Corporation or the sale of the assets of the Corporation
substantially as an entirety shall not be deemed a liquidation, dissolution or winding up of the affairs of the Corporation within the meaning of this paragraph C.
D. Redemption.
(1) The Corporation, at its option, may redeem all or any shares of the Series BB Preferred Stock at any time at a redemption price (the “Redemption Price”) consisting of the sum of (i) $25 per share and (ii) an
amount equal to accrued and unpaid dividends thereon to and including the date of redemption.
(2) If less than all the outstanding shares of Series BB Preferred Stock are to be redeemed, the shares to be redeemed shall be selected pro rata as nearly as practicable or by lot, as the Board of Directors may
determine.
(3) Notice of any redemption shall be given by first class mail, postage prepaid, mailed not less than 60 nor more than 90 days prior to the date fixed for redemption to the holders of record of the shares of Series BB
Preferred Stock to be redeemed, at their respective addresses appearing on the books of the Corporation. Notice so mailed shall be conclusively presumed to have been duly given whether or not actually received. Such notice shall
state: (1) the date fixed for redemption; (2) the Redemption Price; (3) the right of the holders of Series BB Preferred Stock to convert such stock into Common Stock until the close of business on the 15th day prior to the
redemption date (or the next succeeding business day, if the 15th day is not a business day); (4) if no less than all the shares held by such holder are to be redeemed, the number of shares to be redeemed from such holder; and
(5) the place(s) where certificates for such shares are to be surrendered for payment of the Redemption Price. If such notice is mailed as aforesaid, and if on or before the date fixed for redemption funds sufficient to redeem the
shares called for redemption are set aside by the Corporation in trust for the account of the holders of the shares to be redeemed, notwithstanding the fact that any certificate for shares called for redemption shall not have been
surrendered for cancellation, on and after the redemption date the shares represented thereby so called for redemption shall be deemed to be no longer outstanding, dividends thereon shall cease to accrue, and all rights of the
holders of such shares as shareholders of the corporation shall cease, except the right to receive the Redemption Price, without interest, upon surrender of the certificate(s) representing such shares. Upon surrender in accordance
with the aforesaid notice of the certificate(s) for any shares so redeemed (duly endorsed or accompanied by appropriate instruments of transfer, if so required by the Corporation in such notice), the holders of record of such shares
shall be entitled to receive the Redemption Price, without interest.
(4) At the option of the Corporation, if notice of redemption is mailed as aforesaid, and if prior to the date fixed for redemption funds sufficient to pay in full the Redemption Price are deposited in trust, for the account
of the holders of the shares to be redeemed, with a bank or trust company named in such notice doing business in the Borough of Manhattan,
the City of New York, State of New York or the City of Charlotte, State of North Carolina and having capital, surplus and undivided profits of at least $3 million, which bank or trust company also may be the Transfer Agent
and/or Paying Agent for the Series BB Preferred Stock, notwithstanding the fact that any certificate for shares called for redemption shall not have been surrendered for cancellation, on and after such date of deposit the shares
represented thereby so called for redemption shall be deemed to be no longer outstanding, and all rights of the holders of such shares as shareholders of the Corporation shall cease, except the right of the holders thereof to convert
such shares in accordance with the provisions of paragraph F at any time prior to the close of business on the 15th day prior to the redemption date (or the next succeeding business day, if the 15th day is not a business day), and the
right of the holders thereof to receive out of the funds so deposited in trust the Redemption Price, without interest, upon surrender of the certificate(s) representing such shares. Any funds so deposited with such bank or trust
company in respect of such shares of Series BB Preferred Stock converted before the close of business on the 15th day prior to the redemption date (or the next succeeding business day, if the 15th day is not a business day) shall
be returned to the Corporation upon such conversion. Any funds so deposited with such a bank or trust company which shall remain unclaimed by the holders of shares called for redemption at the end of six years after the
redemption date shall be repaid to the Corporation,
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on demand, and thereafter the holder of any such shares shall look only to the Corporation for the payment, without interest, of the Redemption Price.
(5) Any provisions of paragraph D or E to the contrary notwithstanding, in the event that any quarterly dividend payable on the Series BB Preferred Stock shall be in arrears and until all such dividends in arrears shall
have been paid or declared and set apart for payment, the Corporation shall not redeem any shares of Series BB Preferred Stock unless all outstanding shares of Series BB Preferred Stock are simultaneously redeemed and shall
not purchase or otherwise acquire any shares of Series BB Preferred Stock except in accordance with a purchase offer made by the Corporation on the same terms to all holders of record of Series BB Preferred Stock for the
purchase of all outstanding shares thereof.
E. Purchase by the Corporation.
(1) Except as provided in paragraph D(5), the Corporation shall be obligated to purchase shares of Series BB Preferred Stock tendered by the holder thereof for purchase hereunder, at a purchase price consisting of the
sum of (i) $25 per share and (ii) an amount equal to accrued and unpaid dividends thereon to and including the date of purchase. In order to exercise his right to require the Corporation to purchase his shares of Series BB Preferred
Stock, the holder thereof shall surrender the Certificate(s) therefor duly endorsed if the Corporation shall so require or accompanied by appropriate instruments of transfer satisfactory to the Corporation, at the office of the Transfer
Agent(s) for the Series BB Preferred Stock, or at such other office as may be designated by the Corporation, together with written notice that such holder irrevocably elects to sell such shares to the Corporation. Shares of Series
BB Preferred Stock shall be deemed to have been purchased by the Corporation immediately prior to the close of business on the date such shares are tendered for sale to the Corporation and notice of election to sell the same is
received by the Corporation in accordance with the foregoing provisions. As of such date the shares so tendered for sale shall be deemed to be no longer outstanding, dividends thereon shall cease to
accrue and all rights of the holder of such shares as a shareholder of the Corporation shall cease, except the right to receive the purchase price.
F. Conversion Rights.
The holders of shares of Series BB Preferred Stock shall have the right, at their option, to convert such shares into shares of Common Stock on the following terms and conditions:
(1) Shares of Series BB Preferred Stock shall be convertible at any time into fully paid and nonassessable shares of Common Stock (calculated as to each conversion to the nearest 1/1,000 of a share) at the initial rate
of 6.17215 shares of Common Stock for each share of Series BB Preferred Stock surrendered for conversion (the “Conversion Rate”). The Conversion Rate shall be subject to adjustment from time to time as hereinafter provided.
No payment or adjustment shall be made on account of any accrued and unpaid dividends on shares of Series BB Preferred Stock surrendered for conversion prior to the record date for the determination of shareholders entitled to
such dividends or on account of any dividends on the Common Stock issued upon such conversion subsequent to the record date for the determination of shareholders entitled to such dividends. If any shares of Series BB Preferred
Stock shall be called for redemption, the right to convert the shares designated for redemption shall terminate at the close of business on the 15th day prior to the redemption date (or the next succeeding business day, if the 15th
day is not a business day) unless default be made in the payment of the Redemption Price. In the event of default in the payment of the Redemption Price, the right to convert the shares designated for redemption shall terminate at
the close of business on the business day immediately preceding the date that such default is cured.
(2) In order to convert shares of Series BB Preferred Stock into Common Stock, the holder thereof shall surrender the certificate(s) therefor, duly endorsed if the Corporation shall so require, or accompanied by
appropriate instruments of transfer satisfactory to the Corporation, at the office of the Transfer Agent(s) for the Series BB Preferred Stock, or at such other office as may be designated by the Corporation, together with written
notice that such holder irrevocably elects to convert such shares. Such notice shall also state the name(s) and address(es) in which such holder wishes the certificate(s) for the shares of Common Stock issuable upon conversion to
be issued. As soon as practicable after receipt of the certificate(s) representing the shares of Series BB Preferred Stock to be converted and the notice of election to convert the same, the Corporation shall issue and deliver at said
office a certificate or certificates for the number of whole shares of Common Stock issuable upon conversion of the shares of Series BB Preferred Stock surrendered for conversion, together with a cash payment in lieu of any
fraction of a share, as hereinafter provided, to the person(s) entitled to receive the same. Shares of Series BB Preferred Stock shall be deemed to have been converted immediately prior to the close of business on the date such
shares are surrendered for conversion and notice of election to convert the same is received by the Corporation in accordance with the foregoing provisions, and the person(s) entitled to receive the Common Stock issuable upon
such conversion shall be deemed for all purposes as record holder(s) of such Common Stock as of such date.
(3) No fractional shares of Common Stock shall be issued upon conversion of any shares of Series BB Preferred Stock. If more than one share of Series BB Preferred Stock is surrendered at one time by the same
holder, the number of full shares issuable upon conversion
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thereof shall be computed on the basis of the aggregate number of shares so surrendered. If the conversion of any shares of Series BB Preferred Stock results in a fractional share of Common Stock, the Corporation shall pay cash
in lieu thereof in an amount equal to such fraction multiplied times the closing price of the Common Stock on the date on which the shares of Series BB Preferred Stock were duly surrendered for conversion, or if such date is not a
trading date, on the next succeeding trading date. The closing price of the Common Stock for any day shall mean the last reported sales price regular way on such day or, in case no such sale takes place on such day, the average of
the reported closing bid and asked prices, regular way, on the New York Stock Exchange, or, if the Common Stock is not then listed on such Exchange, on the principal national securities exchange on which the Common Stock is
listed for trading, or, if not then listed for trading on any national securities exchange, the average of the closing bid and asked prices of the Common Stock as furnished by the National Quotation Bureau, Inc., or if the National
Quotation Bureau, Inc. ceases to furnish such information, by a comparable independent securities quotation service.
(4) In the event the Corporation shall at any time (i) pay a dividend or make a distribution to holders of Common Stock in shares of Common Stock, (ii) subdivide its outstanding shares of Common Stock into a
larger number of shares, or (iii) combine its outstanding shares of Common Stock into a smaller number of shares, the Conversion Rate in effect at the time of the record date for such dividend or distribution or the effective date of
such subdivision or combination shall be adjusted so that the holder of any shares of Series BB Preferred Stock surrendered for conversion after such record date or effective date shall be entitled to receive the number of shares of
Common Stock which he would have owned or have been entitled to receive immediately following such record date or effective date had such shares of Series BB Preferred Stock been converted immediately prior thereto.
(5) Whenever the Conversion Rate shall be adjusted as herein provided (i) the Corporation shall forthwith keep available at the office of the Transfer Agent(s) for the Series BB Preferred Stock a statement describing
in reasonable detail the adjustment, the facts requiring such adjustment and the method of calculation used; and (ii) the Corporation shall cause to be mailed by first class mail, postage prepaid, as soon as practicable to each holder
of record of shares of Series BB Preferred Stock a notice stating that the Conversion Rate has been adjusted and setting forth the adjusted Conversion Rate.
(6) In the event of any consolidation of the Corporation with or merger of the Corporation into any other corporation (other than a merger in which the Corporation is the surviving corporation) or a sale of the assets of
the Corporation substantially as an entirety, the holder of each share of Series BB Preferred Stock shall have the right, after such consolidation, merger or sale to convert such share into the number and kind of shares of stock or
other securities and the amount and kind of property receivable upon such consolidation, merger or sale by a holder of the number of shares of Common Stock issuable upon conversion of such share of Series BB Preferred Stock
immediately prior to such consolidation, merger or sale. Provision shall be made for adjustments in the Conversion Rate which shall be as nearly equivalent as may be practicable
to the adjustments provided for in paragraph F(4). The provisions of this paragraph F(6) shall similarly apply to successive consolidations, mergers and sales.
(7) The Corporation shall pay any taxes that may be payable in respect of the issuance of shares of Common Stock upon conversion of shares of Series BB Preferred Stock, but the Corporation shall not be required to
pay any taxes which may be payable in respect of any transfer involved in the issuance of shares of Common Stock in a name other than that in which the shares of Series BB Preferred Stock so converted are registered,, and the
Corporation shall not be required to issue or deliver any such shares unless and until the person(s) requesting such issuance shall have paid to the Corporation the amount of any such taxes or shall have established to the
satisfaction of the Corporation that such taxes have been paid.
(8) The Corporation shall at all times reserve and keep available out of its authorized but unissued Common Stock the full number of shares of Common Stock issuable upon the conversion of all shares of Series BB
Preferred Stock then outstanding.
(9) In the event that:
(i) The Corporation shall declare a dividend or any other distribution on its Common Stock, payable otherwise than in cash out of retained earnings; or
(ii) The Corporation shall authorize the granting to the holders of its Common Stock of rights to subscribe for or purchase any shares of capital stock of any class or of any other rights; or
(iii) The Corporation shall propose to effect any consolidation of the Corporation with or merger of the Corporation with or into any other corporation or a sale of the assets of the company substantially as an
entirety which would result in an adjustment under paragraph F(6),
the Corporation shall cause to be mailed to the holders of record of Series BB Preferred Stock at least 20 days prior to the applicable date hereinafter specified a notice stating (x) the date on which a record is to be taken for the
purpose of such dividend, distribution or rights or, if a record is not to be taken, the date as of which the holders of Common Stock of record to
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be entitled to such dividend, distribution or rights are to be determined or (y) the date on which such consolidation, merger or sale is expected to become effective, and the date as of which it is expected that holders of Common
Stock of record shall be entitled to exchange their shares of Common Stock for securities or other property deliverable upon such consolidation, merger or sale. Failure to give such notice, or any defect therein, shall not affect the
legality or validity of such dividend, distribution, consolidation, merger or sale.
G. Voting Rights.
Holders of Series BB Preferred Stock shall have no voting rights except as required by law and as follows: in the event that any quarterly dividend payable on the Series BB Preferred Stock is in arrears, the holders
of Series BB Preferred Stock shall be entitled to vote together with the holders of Common Stock at the Corporation’s next meeting of shareholders and at each
subsequent meeting of shareholders unless all dividends in arrears have been paid or declared and set apart for payment prior to the date of such meeting. For the purpose of this paragraph G, each holder of Series BB Preferred
Stock shall be entitled to cast the number of votes equal to the number of whole shares of Common Stock into which his Series BB Preferred Stock is then convertible.
H. Reacquired Shares.
Shares of Series BB Preferred Stock converted, redeemed, or otherwise purchased or acquired by the Corporation shall be restored to the status of authorized but unissued shares of preferred stock without
designation as to series.
I. No Sinking Fund.
Shares of Series BB Preferred Stock are not subject to the operation of a sinking fund.
(d) Pursuant to the authority conferred by this Article 3, the following series of Preferred Shares have been designated, each such series consisting of such number of shares, with such voting powers and with such designations,
preferences and relative,
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participating, optional or other special rights, and qualifications, limitations or restrictions thereof as are stated and expressed in the exhibit with respect to such series attached hereto as specified below and incorporated herein by
reference:

Exhibit A

Floating Rate Non-Cumulative Preferred Stock, Series E

Exhibit B

Floating Rate Non-Cumulative Preferred Stock, Series F

Exhibit C

Adjustable Rate Non-Cumulative Preferred Stock, Series G

Exhibit D

7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L

Exhibit E

Floating Rate Non-Cumulative Preferred Stock, Series 1

Exhibit F

Floating Rate Non-Cumulative Preferred Stock, Series 2

Exhibit G

Floating Rate Non-Cumulative Preferred Stock, Series 4

Exhibit H

Floating Rate Non-Cumulative Preferred Stock, Series 5

Exhibit I

Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U

Exhibit J

6% Non-Cumulative Perpetual Preferred Stock, Series T

Exhibit K

Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X

Exhibit L

Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z

Exhibit M
Exhibit N

6.500% Non-Cumulative Preferred Stock, Series Y
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA

Exhibit O

6.200% Non-Cumulative Preferred Stock, Series CC

Exhibit P

Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD

Exhibit Q

6.000% Non-Cumulative Preferred Stock, Series EE

Exhibit R

Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF

Exhibit S

6.000% Non-Cumulative Preferred Stock, Series GG

Exhibit T

5.875% Non-Cumulative Preferred Stock, Series HH

Exhibit U

Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ

Exhibit V

5.375% Non-Cumulative Preferred Stock, Series KK

Exhibit W

5.000% Non-Cumulative Preferred Stock, Series LL

4. The address of the Corporation’s registered office in the State of Delaware is Corporation Trust Center, 1209 Orange Street in the City of Wilmington, County of New Castle. The name of the Corporation’s
registered agent at such address is The Corporation Trust Company.
5. No holder of any stock of the Corporation of any class now or hereafter authorized shall have any preemptive right to purchase, subscribe for, or otherwise acquire any shares of shares of stock of the Corporation
of any class now or hereafter authorized, or any securities exchangeable for or convertible into any such shares, or any warrants or other instruments evidencing rights or options to subscribe for, purchase or otherwise acquire any
such shares whether such shares, securities, warrants or other instruments be unissued, or issued and thereafter acquired by the Corporation.
6. To the fullest extent permitted by the General Corporation Law of the State of Delaware, as the same exists or may hereafter be amended, a director of the Corporation shall not be personally liable to the
Corporation, its shareholders or otherwise for monetary damage for breach of his duty as a director. Any repeal or modification of this Article shall be
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prospective only and shall not adversely affect any limitation on the personal liability of a director of the Corporation existing at the time of such repeal or modification.
7. In furtherance and not in limitation of the powers conferred by law, the Board of Directors of the Corporation is expressly authorized and empowered to make, alter and repeal the Bylaws of the Corporation by a
majority vote at any regular or special meeting of the Board of Directors or by written consent, subject to the power of the stockholders of the Corporation to alter or repeal any Bylaws made by the Board of Directors.
8. The Corporation reserves the right at any time from time to time to amend or repeal any provision contained in this Certificate of Incorporation, and to add any other provisions authorized by the laws of the State of
Delaware at the time in force; and all rights,
preferences and privileges conferred upon stockholders, directors or any other persons by and pursuant to this Certificate of Incorporation in its present form or as hereafter amended are granted subject to the rights reserved in this
Article.
9. Unless and except to the extent that the Bylaws of the Corporation shall so require, the election of directors of the Corporation need not be by written ballot.
10. Any action required or permitted to be taken by the stockholders of the Corporation must be effected at a duly called annual or special meeting of stockholders of the Corporation or may be effected by consent in
writing in lieu of a meeting of such stockholders only if consents are signed by all stockholders of the Corporation entitled to vote on such action.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Restated Certificate of Incorporation to be signed by its duly authorized officer this 27th day of December, 2019.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit A
Floating Rate Non-Cumulative Preferred Stock, Series E
CERTIFICATE OF DESIGNATIONS
OF
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES E
OF
BANK OF AMERICA CORPORATION
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), does hereby certify that:
1. At a meeting duly convened and held on July 26, 2006, the Board of Directors of the Corporation (the “Board”) duly adopted resolutions (a) authorizing the issuance and sale by the Corporation of one or more series of the
Corporation’s preferred stock, and (b) appointing a Committee (the “Committee”) of the Board to act on behalf of the Board in establishing the number of authorized shares, the dividend rate and other powers, designations,
preferences and rights of the preferred stock.
2. Thereafter, on October 30, 2006, the Committee duly adopted the following resolution by written consent:
“RESOLVED, that the powers, designations, preferences and relative, participating, optional or other special rights, and the qualifications, limitations or restrictions thereof, of the Corporation’s Floating Rate Non-Cumulative
Preferred Stock, Series E, including those established by the Board and the number of authorized shares and dividend rate established hereby, are authorized and approved as set forth in Exhibit A hereto, which is incorporated
herein by reference.”
IN WITNESS WHEREOF, this Certificate of Designations is executed on behalf of the Corporation by its duly authorized officer this 3rd day of November, 2006.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

EXHIBIT A
TO
CERTIFICATE OF DESIGNATIONS
OF
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES E
OF
BANK OF AMERICA CORPORATION
Section 1. Designation. The designation of the series of preferred stock shall be “Floating Rate Non-Cumulative Preferred Stock, Series E” (the “Series E Preferred Stock”). Each share of Series E Preferred Stock shall be
identical in all respects to every other share of Series E Preferred Stock. Series E Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect
to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares. The number of authorized shares of Series E Preferred Stock shall be 85,100. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series E Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors of the Corporation, the Committee or any other duly
authorized committee of the Board of Directors of the Corporation and by the filing of a certificate pursuant to the provisions of the General Corporation Law of the State of Delaware stating that such increase or reduction, as the
case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series E Preferred Stock.
Section 3. Definitions. As used herein with respect to Series E Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Calculation Agent” shall mean The Bank of New York Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series E Preferred Stock.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series E Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means (a) the Corporation’s 7% Cumulative Redeemable Preferred Stock, Series B, (b) the Corporation’s 6.204% Non-Cumulative Preferred Stock, Series D and (c) any other class or series of stock of the
Corporation hereafter authorized that ranks on a par with the Series E Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series E Preferred Stock as to the payment of dividends or in the distribution
of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
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“Series E Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Telerate Page 3750” means the display page so designated on the Moneyline/Telerate Service (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor,
for the purpose of displaying rates or prices comparable to the London Interbank Offered Rate for U.S. dollar deposits).
“Three-Month LIBOR” means, with respect to any Dividend Period, the offered rate (expressed as a percentage per annum) for deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend
Period that appears on Telerate Page 3750 as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the “Dividend Determination Date”). If such rate does
not appear on Telerate Page 3750, Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend Period and in a principal
amount of not less than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected by the Corporation, at approximately 11:00 A.M., London time on the
second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to provide a quotation of its rate. If at least two such
quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such quotations. If fewer than two quotations are
provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three major banks in New York City selected by
the Corporation, at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to leading European banks for a three-month period commencing on the first day of that
Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Corporation to provide quotations are not quoting as described above, Three-Month LIBOR for that
Dividend Period will be the same as Three-Month LIBOR as determined for the previous Dividend Period, or in the case of the first Dividend Period, the most recent rate that could have been determined in accordance with the
first sentence of this paragraph had Series E Preferred Stock been outstanding. The calculation agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period will be on file at
the principal offices of the Corporation, will be made available to any holder of Series E Preferred Stock upon request and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series E Preferred Stock shall be entitled to receive, if, as and when declared by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation,
but only out of assets legally available therefor, non-cumulative cash dividends on the liquidation preference of $25,000 per share of Series E Preferred Stock, and no more, payable quarterly in arrears on each February 15,
May 15, August 15 and November 15; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day,
unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day (in either case, without any interest or other payment in respect of such delay) (each
such day on which dividends are payable a “Dividend Payment Date”). The period from and including the date of issuance of the Series E Preferred Stock or any Dividend Payment Date to but excluding the next Dividend
Payment Date is a “Dividend Period.” Dividends on each share of Series E Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum equal to the greater of (i) Three-Month LIBOR plus a
spread of 0.35% and (ii) 4.00%. The record date for payment of dividends on the Series E Preferred Stock shall be the last Business Day of the calendar month immediately preceding the month during which the Dividend Payment
Date falls. The amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period.
(b) Non-Cumulative Dividends. Dividends on shares of Series E Preferred Stock shall be non-cumulative. To the extent that any dividends payable on the shares of Series E Preferred Stock on any Dividend Payment Date
are not declared and paid, in full or otherwise, on such Dividend Payment Date, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable and the Corporation shall have no obligation to pay, and the
holders of Series E Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not
dividends are declared for any subsequent Dividend Period with respect to Series E Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series E Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set aside for
payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation, directly or
indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or
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into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for
the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers
to purchase all, or a pro rata portion, of the Series E Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case unless full dividends on all outstanding shares of Series E Preferred
Stock for the then-current Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior
Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter
adopted. Subject to the succeeding sentence, for so long as any shares of Series E Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full
dividends on all outstanding shares of Series E Preferred Stock for the then-current Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series E Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rate basis among the holders of the shares
of Series E Preferred Stock and the holders of any Parity Stock. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the thencurrent dividend payments due on the shares of Series E Preferred Stock and the aggregate of the current and accrued dividends due on the Parity Stock. No interest will be payable in respect of any dividend payment on shares of
Series E Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors of the Corporation or any duly
authorized committee of the Board of Directors of the Corporation may be declared and paid on any Junior Stock from time to time out of any assets legally available therefor, and the shares of Series E Preferred Stock shall not
be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series E Preferred Stock shall be entitled, out of assets legally available
therefor, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking
senior to or on parity with Series E Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of
$25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series E Preferred Stock shall not be entitled to any
further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series E Preferred Stock and all
holders of any Parity Stock, the amounts paid to the holders of Series E Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences plus any dividends
which have been declared but not yet paid of Series E Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series E Preferred Stock and all holders of any Parity Stock, the
holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation.For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or substantially
all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination
transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors of the Corporation, may redeem out of funds legally available therefor, in
whole or in part, the shares of Series E Preferred Stock at the time outstanding, at any time on any Dividend Payment Date on or after the Dividend Payment Date on November 15, 2011, upon notice given as provided in
Section 6(b) below. The redemption price for shares of Series E Preferred Stock shall be $25,000 per share plus dividends that have been declared but not paid.
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(b) Notice of Redemption. Notice of every redemption of shares of Series E Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at their
respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this Section 6(b)
shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of
Series E Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series E Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number
of shares of Series E Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or
places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date. Notwithstanding the
foregoing, if the Series E Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series E Preferred Stock at the time outstanding, the shares of Series E Preferred Stock to be redeemed shall be selected eitherpro rata from
the holders of record of Series E Preferred Stock in proportion to the number of Series E Preferred Stock held by such holders or by lot or in such other manner as the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the provisions of this Section 6, the Board of Directors of the Corporation, the Committee or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series E Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the Corporation,
separate and apart from its other assets, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank or trust
company selected by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for
redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be
outstanding, all dividends with respect to such shares shall cease to accrue after such
redemption date, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from such bank
or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company any interest accrued on such
funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the extent permitted by law, be
released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount
equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series E Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraph 7(b) below or as required by Delaware law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series E Preferred Stock or any other class or series of preferred stock that ranks on parity with Series E Preferred Stock as to payment of dividends, and upon
which voting rights equivalent to those granted by this Section 7(b) have been conferred and are exercisable, have not been paid in an aggregate amount equal, as to any class or series, to at least six quarterly Dividend Periods
(whether consecutive or not), the number of directors constituting the Board of Directors of the Corporation shall be increased by two, and the holders of the Series E Preferred Stock (together with holders of any class of the
Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of the such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall
have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies
in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the
Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors of the Corporation shall at no time include more than two such directors.
Each such
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director elected by the holders of shares of Series E Preferred Stock and any other class or series of preferred stock that ranks on parity with the Series E Preferred Stock as to payment of dividends is a P
“ referred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series E Preferred Stock and any other class or series of our stock
that ranks on parity with Series E Preferred Stock as to payment of dividends and for which dividends have not been paid, called as provided herein. At any time after the special voting power has vested pursuant to Section 7(b)(i)
above, the secretary of the Corporation may, and upon the written request of any holder of Series E Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90
days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of the holders of Series
E Preferred Stock and any other class or series of preferred stock that ranks on parity with Series E Preferred Stock as to payment of dividends and for which dividends have not been paid for the election of the two directors to be
elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting will be given in a similar manner to that provided in the Corporation’s by-laws for a special meeting of the stockholders. If the secretary of the Corporation
does not call a special meeting within 20 days after receipt of any such request, then any holder of Series E Preferred Stock may (at our expense) call such meeting, upon notice as provided in this Section 7(b)(iii), and for that
purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next annual meeting of our stockholders unless they have been previously
terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy may be filled by the written
consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series E Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock
having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist) to serve until the next annual meeting of the
stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series E Preferred Stock and any other class or series of preferred stock that ranks on parity with Series E Preferred Stock as to
payment of dividends, if any, for at least four quarterly Dividend Periods, then the right of the holders of Series E Preferred Stock to elect the Preferred Directors will cease (but subject always to the same provisions for the vesting
of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately terminate and the number of directors
constituting the board of directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series E Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if
such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
Section 8. Preemption and Conversion. The holders of Series E Preferred Stock shall not have any rights of preemption or rights to convert such Series E Preferred Stock into shares of any other class of capital stock of the
Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors of the Corporation, the Committee or any authorized
committee of the Board of Directors of the Corporation, without the vote of the holders of the Series E Preferred Stock, may authorize and issue additional shares of Junior Stock, Parity Stock or any class or series of Senior Stock
or any other securities ranking senior to the Series E Preferred Stock as to dividends and the distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series E Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there
are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series E Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series E Preferred Stock are not subject to the operation of a sinking fund.

24

Exhibit B
Floating Rate Non-Cumulative Preferred Stock, Series F
CERTIFICATE OF DESIGNATIONS
OF
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES F
OF
BANK OF AMERICA CORPORATION
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), does hereby certify that:
1. At a meeting duly convened and held on April 26, 2006, the Board of Directors of the Corporation (the “Board”) duly adopted resolutions (a) authorizing the issuance and sale by the Corporation of one or more series of
the Corporation’s preferred stock, and (b) appointing a Committee (the “Committee”) of the Board to act on behalf of the Board in establishing the number of authorized shares, the dividend rate and other powers, designations,
preferences and rights of the preferred stock.
2. Thereafter, on February 12, 2007, the Committee duly adopted the following resolution by written consent: “RESOLVED, that the powers, designations, preferences and relative, participating, optional or other special
rights, and the qualifications, limitations or restrictions thereof, of the Corporation’s Floating Rate Non-Cumulative Preferred Stock, Series F, including those established by the Board and the number of authorized shares and
dividend rate established hereby, are authorized and approved as set forth in Exhibit A hereto, which is incorporated herein by reference.”
IN WITNESS WHEREOF, this Certificate of Designations is executed on behalf of the Corporation by its duly authorized officer this 15th day of February, 2007.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

EXHIBIT A
TO
CERTIFICATE OF DESIGNATIONS
OF
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES F
OF
BANK OF AMERICA CORPORATION
Section 1. Designation. The designation of the series of preferred stock shall be “Floating Rate Non-Cumulative Preferred Stock, Series F” (the “Series F Preferred Stock”). Each share of Series F Preferred Stock shall be
identical in all respects to every other share of Series F Preferred Stock. Series F Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect
to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares. The number of authorized shares of Series F Preferred Stock shall be 7,001. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series F Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors of the Corporation, the Committee or any other duly
authorized committee of the Board of Directors of the Corporation and by the filing of a certificate pursuant to the provisions of the General Corporation Law of the State of Delaware stating that such increase or reduction, as the
case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series F Preferred Stock.
Section 3. Definitions. As used herein with respect to Series F Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Calculation Agent” shall mean The Bank of New York Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series F Preferred Stock.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series F Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means (a) the Corporation’s 7% Cumulative Redeemable Preferred Stock, Series B, (b) the Corporation’s 6.204% Non-Cumulative Preferred Stock, Series D, (c) the Corporation’s Floating Rate NonCumulative Preferred Stock, Series E, (d) the Corporation’s Adjustable Rate Non-Cumulative Preferred Stock, Series G and (e) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the
Series F Preferred Stock in the payment of dividends or in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
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“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series F Preferred Stock as to the payment of dividends or in the distribution
of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series F Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Telerate Page 3750” means the display page so designated on the Moneyline/Telerate Service (or any other page as may replace that page on that service, or any other service as may be nominated as the information
vendor, for the purpose of displaying rates or prices comparable to the London Interbank Offered Rate for U.S. dollar deposits).
“Three-Month LIBOR” means, with respect to any Dividend Period, the offered rate (expressed as a percentage per annum) for deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend
Period that appears on Telerate Page 3750 as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the “Dividend Determination Date”). If such rate does
not appear on Telerate Page 3750, Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend Period and in a principal
amount of not less than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected by the Corporation, at approximately 11:00 a.m., London time on the
second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to provide a quotation of its rate. If at least two such
quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such quotations. If fewer than two quotations are
provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three major banks in New York City selected by
the Corporation, at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to leading European banks for a three-month period commencing on the first day of that
Dividend Period and in a
principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Corporation to provide quotations are not quoting as described above, Three-Month LIBOR for that Dividend Period will be the
same as Three-Month LIBOR as determined for the previous Dividend Period, or in the case of the first Dividend Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph
had Series F Preferred Stock been outstanding. The Calculation Agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period will be on file at the principal offices of the
Corporation, will be made available to any holder of Series F Preferred Stock upon request and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series F Preferred Stock shall be entitled to receive, if, as and when declared by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation,
but only out of assets legally available therefor, non-cumulative cash dividends on the liquidation preference of $100,000 per share of Series F Preferred Stock, and no more, payable quarterly in arrears on each March 15, June 15,
September 15 and December 15; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day, unless that
day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day (in either case, without any interest or other payment in respect of such delay) (each such day on
which dividends are payable a “Dividend Payment Date”). The period from and including the date of issuance of the Series F Preferred Stock or any Dividend Payment Date to but excluding the next Dividend Payment Date is a
“Dividend Period.” Dividends on each share of Series F Preferred Stock will accrue on the liquidation preference of $100,000 per share for each Dividend Period (1) from the date of issuance to, but excluding, the Dividend
Payment Date in March 2012 (if issued prior to that date) at a rate per annum equal to Three-Month LIBOR plus a spread of 0.40% and (2) thereafter at a rate per annum equal to the greater of (i) Three-Month LIBOR plus a
spread of 0.40% and (ii) 4.00%. The record date for payment of dividends on the Series F Preferred Stock shall be the last Business Day of the calendar month immediately preceding the month during which the Dividend Payment
Date falls. The amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period.
(b) Non-Cumulative Dividends. Dividends on shares of Series F Preferred Stock shall be non-cumulative. To the extent that any dividends payable on the shares of Series F Preferred Stock on any Dividend Payment Date
are not declared and paid, in full or otherwise, on such Dividend Payment Date, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable and the Corporation shall have no obligation to pay, and the
holders of Series F Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not
dividends are declared for any subsequent Dividend Period with respect to Series F Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
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(c) Priority of Dividends. So long as any share of Series F Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set aside for
payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation, directly or
indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use
of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall
be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series F Preferred Stock and such Parity Stock except by
conversion into or exchange for Junior Stock, in each case unless full dividends on all outstanding shares of Series F Preferred Stock for the then-current Dividend Period have been paid in full or declared and a sum sufficient for
the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any
employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series F Preferred Stock
remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series F Preferred Stock for the then-current Dividend Period
have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series F Preferred Stock and on any Parity Stock but cannot make full payment of
such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series F Preferred Stock and the holders of any Parity Stock. For purposes of calculating thepro
rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series F Preferred Stock and the aggregate of the
current and accrued dividends due on the Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series F Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such
dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation may be declared and paid on any
Junior Stock from time to time out of any assets legally available therefor, and the shares of Series F Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series F Preferred Stock shall be entitled, out of assets legally available
therefor, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking
senior to or on parity with Series F Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of
$100,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series F Preferred Stock shall not be entitled to any
further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series F Preferred Stock and all
holders of any Parity Stock, the amounts paid to the holders of Series F Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences plus any dividends
which have been declared but not yet paid of Series F Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series F Preferred Stock and all holders of any Parity Stock, then
the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or substantially
all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other business
combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the Corporation be
deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
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Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors of the Corporation, may redeem out of funds legally available therefor, in
whole or in part, the shares of Series F Preferred Stock at the time outstanding, at any time on or after the later of March 15, 2012 and the date of original issuance of the Series F Preferred Stock, upon notice given as provided in
Section 6(b) below. The redemption price for shares of Series F Preferred Stock shall be $100,000 per share plus dividends that have been declared but not paid plus accrued and unpaid dividends for the then-current Dividend
Period to the redemption date.
(b) Notice of Redemption. Notice of every redemption of shares of Series F Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at their
respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 15 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this Section 6(b)
shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of
Series F Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series F Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number
of shares of Series F Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or
places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date. Notwithstanding the
foregoing, if the Series F Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series F Preferred Stock at the time outstanding, the shares of Series F Preferred Stock to be redeemed shall be selected eitherpro rata from
the holders of record of Series F Preferred Stock in proportion to the number of Series F Preferred Stock held by such holders or by lot or in such other manner as the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the provisions of this Section 6, the Board of Directors of the Corporation, the Committee or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series F Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the Corporation,
separate and apart from its other assets, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank or trust
company selected by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for
redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be
outstanding, all dividends with respect to such shares shall cease to accrue after such redemption date, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of
the holders thereof to receive the amount payable on such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to
receive, from time to time, from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at
the end of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for
redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event
be entitled to any interest.
Section 7. Voting Rights. The holders of the Series F Preferred Stock will have no voting rights and will not be entitled to elect any directors, except as expressly provided by law.
Section 8. Preemption and Conversion. The holders of Series F Preferred Stock shall not have any rights of preemption or rights to convert such Series F Preferred Stock into shares of any other class of capital stock of the
Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors of the Corporation, the Committee or any authorized
committee of the Board of Directors of the Corporation, without the vote of the holders of the Series F Preferred Stock, may authorize and issue additional shares of Junior Stock, Parity Stock or any class or series of Senior Stock
or any other securities ranking senior to the Series F
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Preferred Stock as to dividends and the distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series F Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there
are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series F Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to the
status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series F Preferred Stock are not subject to the operation of a sinking fund.
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Exhibit C
Adjustable Rate Non-Cumulative Preferred Stock, Series G
CERTIFICATE OF DESIGNATIONS
OF
ADJUSTABLE RATE NON-CUMULATIVE PREFERRED STOCK, SERIES G
OF
BANK OF AMERICA CORPORATION
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), does hereby certify that:
1. At a meeting duly convened and held on April 26, 2006, the Board of Directors of the Corporation (the “Board”) duly adopted resolutions (a) authorizing the issuance and sale by the Corporation of one or more series of
the Corporation’s preferred stock, and (b) appointing a Committee (the “Committee”) of the Board to act on behalf of the Board in establishing the number of authorized shares, the dividend rate and other powers, designations,
preferences and rights of the preferred stock.
2. Thereafter, on February 12, 2007, the Committee duly adopted the following resolution by written consent:
“RESOLVED, that the powers, designations, preferences and relative, participating, optional or other special rights, and the qualifications, limitations or restrictions thereof, of the Corporation’s Adjustable Rate NonCumulative Preferred Stock, Series G, including those established by the Board and the number of authorized shares and dividend rate established hereby, are authorized and approved as set forth in Exhibit A hereto, which is
incorporated herein by reference.”
IN WITNESS WHEREOF, this Certificate of Designations is executed on behalf of the Corporation by its duly authorized officer this 15th day of February, 2007.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

EXHIBIT A
TO
CERTIFICATE OF DESIGNATIONS
OF
ADJUSTABLE RATE NON-CUMULATIVE PREFERRED STOCK, SERIES G
OF
BANK OF AMERICA CORPORATION
Section 1. Designation. The designation of the series of preferred stock shall be “Adjustable Rate Non-Cumulative Preferred Stock, Series G” (the “Series G Preferred Stock”). Each share of Series G Preferred Stock shall
be identical in all respects to every other share of Series G Preferred Stock. Series G Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with
respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares. The number of authorized shares of Series G Preferred Stock shall be 8,501. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series G Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors of the Corporation, the Committee or any other duly
authorized committee of the Board of Directors of the Corporation and by the filing of a certificate pursuant to the provisions of the General Corporation Law of the State of Delaware stating that such increase or reduction, as the
case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series G Preferred Stock.
Section 3. Definitions. As used herein with respect to Series G Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Calculation Agent” shall mean The Bank of New York Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series G Preferred Stock.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series G Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means (a) the Corporation’s 7% Cumulative Redeemable Preferred Stock, Series B, (b) the Corporation’s 6.204% Non-Cumulative Preferred Stock, Series D, (c) the Corporation’s Floating Rate NonCumulative Preferred Stock, Series E, (d) the Corporation’s Floating Rate Non-Cumulative Preferred Stock, Series F and (e) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the
Series G Preferred Stock in the payment of dividends or in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
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“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series G Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series G Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Telerate Page 3750” means the display page so designated on the Moneyline/Telerate Service (or any other page as may replace that page on that service, or any other service as may be nominated as the information
vendor, for the purpose of displaying rates or prices comparable to the London Interbank Offered Rate for U.S. dollar deposits).
“Three-Month LIBOR” means, with respect to any Dividend Period, the offered rate (expressed as a percentage per annum) for deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend
Period that appears on Telerate Page 3750 as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the “Dividend Determination Date”). If such rate does
not appear on Telerate Page 3750, Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend Period and in a principal
amount of not less than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected by the Corporation, at approximately 11:00 a.m., London time on the
second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to provide a quotation of its rate. If at least two such
quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such quotations. If fewer than two quotations are
provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three major banks in New York City selected by
the Corporation, at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to leading European banks for a three-month period commencing on the first day of that
Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Corporation to provide quotations are not quoting as described above, Three-Month LIBOR for that
Dividend Period will be the same as Three-Month LIBOR as determined for the previous Dividend Period, or in the case of the first Dividend Period, the most recent
rate that could have been determined in accordance with the first sentence of this paragraph had Series G Preferred Stock been outstanding. The Calculation Agent’s establishment of Three-Month LIBOR and calculation of the
amount of dividends for each Dividend Period will be on file at the principal offices of the Corporation, will be made available to any holder of Series G Preferred Stock upon request and will be final and binding in the absence of
manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series G Preferred Stock shall be entitled to receive, if, as and when declared by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation,
but only out of assets legally available therefor, non-cumulative cash dividends on the liquidation preference of $100,000 per share of Series G Preferred Stock, and no more, payable as follows: (i) if the Series G Preferred Stock
is issued prior to March 15, 2012, semi- annually in arrears on each March 15 and September 15 through March 15, 2012; and (ii) from and including the later of March 15, 2012 and the date of issuance, quarterly in arrears on
each March 15, June 15, September 15 and December 15; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a
Business Day, unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day (in either case, without any interest or other payment in respect of such
delay) (each such day on which dividends are payable a “Dividend Payment Date”). The period from and including the date of issuance of the Series G Preferred Stock or any Dividend Payment Date to but excluding the next
Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series G Preferred Stock will accrue on the liquidation preference of $100,000 per share for each Dividend Period (1) from the date of issuance to, but
excluding, the Dividend Payment Date in March 2012 (if issued prior to that date) at a rate per annum equal to 5.63% and (2) thereafter at a rate per annum equal to the greater of (x) Three-Month LIBOR plus a spread of 0.40%
and (y) 4.00%. The record date for payment of dividends on the Series G Preferred Stock shall be the last Business Day of the calendar month immediately preceding the month during which the Dividend Payment Date falls. The
amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period.
(b) Non-Cumulative Dividends. Dividends on shares of Series G Preferred Stock shall be non-cumulative. To the extent that any dividends payable on the shares of Series G Preferred Stock on any Dividend Payment Date
are not declared and paid, in full or otherwise, on such Dividend Payment Date, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable and the Corporation shall have no obligation to pay, and the
holders of Series G Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not
dividends are declared for any subsequent Dividend Period with respect
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to Series G Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series G Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set aside for
payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation, directly or
indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use
of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund
for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant topro rata
offers to purchase all, or a pro rata portion, of the Series G Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case unless full dividends on all outstanding shares of Series G
Preferred Stock for the then-current Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s
Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or
hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series G Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period
unless full dividends on all outstanding shares of Series G Preferred Stock for the then-current Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the
Corporation declares dividends on the Series G Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the
holders of the shares of Series G Preferred Stock and the holders of any Parity Stock. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the
ratio between the then-current dividend payments due on the shares of Series G Preferred Stock and the aggregate of the current and accrued dividends due on the Parity Stock. No interest will be payable in respect of any dividend
payment on shares of Series G Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors of the
Corporation or any duly authorized committee of the Board of Directors of the Corporation may be declared and paid on any Junior Stock from time to time out of any assets legally available therefor, and the shares of Series G
Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series G Preferred Stock shall be entitled, out of assets legally available
therefor, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking
senior to or on parity with Series G Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of
$100,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series G Preferred Stock shall not be entitled to any
further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series G Preferred Stock and all
holders of any Parity Stock, the amounts paid to the holders of Series G Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences plus any dividends
which have been declared but not yet paid of Series G Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series G Preferred Stock and all holders of any Parity Stock, then
the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or substantially
all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other business
combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the Corporation be
deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.

34

Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors of the Corporation, may redeem out of funds legally available therefor, in
whole or in part, the shares of Series G Preferred Stock at the time outstanding, at any time on or after the later of March 15, 2012 and the date of original issuance of the Series G Preferred Stock, upon notice given as provided in
Section 6(b) below. The redemption price for shares of Series G Preferred Stock shall be $100,000 per share plus dividends that have been declared but not paid plus accrued and unpaid dividends for the then-current Dividend
Period to the redemption date.
(b) Notice of Redemption. Notice of every redemption of shares of Series G Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at their
respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 15 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this Section 6(b)
shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of
Series G Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series G Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number
of shares of Series G Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or
places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date. Notwithstanding the
foregoing, if the Series G Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series G Preferred Stock at the time outstanding, the shares of Series G Preferred Stock to be redeemed shall be selected eitherpro rata from
the holders of record of Series G Preferred Stock in proportion to the number of Series G Preferred Stock held by such holders or by lot or in such other manner as the Board of Directors of the Corporation or any duly authorized
committee of the Board of Directors of the Corporation may determine to be fair and equitable. Subject to the provisions of this Section 6, the Board of Directors of the Corporation, the Committee or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series G Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the Corporation,
separate and apart from its other assets, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank or trust
company selected by the Board of Directors of the Corporation or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for
redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be
outstanding, all dividends with respect to such shares shall cease to accrue after such redemption date, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of
the holders thereof to receive the amount payable on such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to
receive, from time to time, from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at
the end of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for
redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event
be entitled to any interest.
Section 7. Voting Rights. The holders of the Series G Preferred Stock will have no voting rights and will not be entitled to elect any directors, except as expressly provided by law.
Section 8. Preemption and Conversion. The holders of Series G Preferred Stock shall not have any rights of preemption or rights to convert such Series G Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors of the Corporation, the Committee or any authorized
committee of the Board of Directors of the Corporation, without the vote of the holders of the Series G Preferred Stock, may authorize and issue additional shares of Junior Stock, Parity Stock or any class or series of Senior Stock
or any other securities ranking senior to the Series G
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Preferred Stock as to dividends and the distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series G Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors of the Corporation or any duly authorized committee of the Board of Directors of the Corporation may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there
are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series G Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series G Preferred Stock are not subject to the operation of a sinking fund.
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Exhibit D
7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L
CERTIFICATE OF DESIGNATIONS
OF
7.25% NON-CUMULATIVE PERPETUAL
CONVERTIBLE PREFERRED STOCK, SERIES L
OF
BANK OF AMERICA CORPORATION
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), does hereby certify that:
1. At meetings duly convened and held on December 11, 2007 and January 23, 2008, the Board of Directors of the Corporation (the “Board”) duly adopted resolutions (a) authorizing the issuance and sale by the Corporation
of one or more series of the Corporation’s preferred stock, and (b) appointing a Special Committee (the “Committee”) of the Board to act on behalf of the Board in establishing the number of authorized shares, the dividend rate
and other powers, designations, preferences and rights of the preferred stock.
2. Thereafter, on January 28, 2008, the Committee duly adopted the following resolution by written consent:
“RESOLVED, that the powers, designations, preferences and relative, participating, optional or other special rights, and the qualifications, limitations or restrictions thereof, of the Corporation’s 7.25% Non-Cumulative
Perpetual Convertible Preferred Stock, Series L, including those established by the Board and the number of authorized shares and dividend rate established hereby, are authorized and approved as set forth in the Certificate of
Designations attached hereto as Exhibit A, which is incorporated herein and made a part of these resolutions by reference.”
IN WITNESS WHEREOF, this Certificate of Designations is executed on behalf of the Corporation by its duly authorized officer this 28th day of January, 2008.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

EXHIBIT A
CERTIFICATE OF DESIGNATIONS
OF
7.25% NON-CUMULATIVE PERPETUAL
CONVERTIBLE PREFERRED STOCK, SERIES L
OF
BANK OF AMERICA CORPORATION
Section 1. Designation. The designation of the series of preferred stock shall be “7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L”, $0.01 par value, with a liquidation preference of $1,000 per share
(the “Series L Preferred Stock”). Each share of Series L Preferred Stock shall be identical in all respects to every other share of Series L Preferred Stock. Series L Preferred Stock will rank equally with Parity Stock, if any, will
rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the
affairs of the Corporation.
Section 2. Number of Shares. The number of authorized shares of Series L Preferred Stock shall be 6,900,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series L Preferred Stock then outstanding) by further resolution duly adopted by the Board, the Committee or any other duly authorized committee of the Board
and by the filing of a certificate pursuant to the provisions of the General Corporation Law of the State of Delaware stating that such increase or reduction, as the case may be, has been so authorized. The Corporation shall have the
authority to issue fractional shares of Series L Preferred Stock.
Section 3. Definitions. As used herein with respect to Series L Preferred Stock:
“Applicable Conversion Price” at any given time means, for each share of Series L Preferred Stock, the price equal to $1,000 divided by the Applicable Conversion Rate in effect at such time.
“Applicable Conversion Rate” means the Conversion Rate in effect at any given time.
“Base Price” has the meaning set forth in Section 6(d)(i).
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or required by law or regulation to close in New York, New York or in Charlotte, North
Carolina.
“Closing Price” of the Common Stock on any determination date means the closing sale price or, if no closing sale price is reported, the last reported sale price of the shares of the Common Stock on the New York Stock
Exchange on such date. If the Common Stock is not traded on the New York Stock Exchange on any determination date, the Closing Price of the Common Stock on such determination date means the closing sale price as reported
in the composite transactions for the principal U.S. national or regional securities exchange on which the Common Stock is so listed or quoted, or, if no closing sale price is reported, the last reported sale price on the principal U.S.
national or regional securities exchange on which the Common Stock is so listed or quoted, or if the Common Stock is not so listed or quoted on a U.S. national or regional securities exchange, the last quoted bid price for the
Common Stock in the over-the-counter market as reported by Pink Sheets LLC or a similar organization, or, if that bid price is not available, the market price of the Common Stock on that date as determined by a nationally
recognized independent investment banking firm retained by the Corporation for this purpose.
For purposes of this Certificate of Designations, all references herein to the “Closing Price” and “last reported sale price” of the Common Stock on the New York Stock Exchange shall be such closing sale price and last
reported sale price as reflected on the website of the New York Stock Exchange (http://www.nyse.com) and as reported by Bloomberg Professional Service; provided that in the event that there is a discrepancy between the closing
sale price or last reported sale price as reflected on the website of the New York Stock Exchange and as reported by Bloomberg Professional Service, the closing sale price and last reported sale price on the website of the New
York Stock Exchange will govern.
“Common Stock” means the common stock, $0.01 par value, of the Corporation.
“Conversion Agent” shall mean Computershare Trust Company, N.A. and Computershare Inc. collectively acting in their capacity as conversion agent for the Series L Preferred Stock, and their respective successors and
assigns.
“Conversion Date” has the meaning set forth in Section 6(a)(v)(B).
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“Conversion Rate” means for each share of Series L Preferred Stock, 20 shares of Common Stock, plus cash in lieu of fractional shares, subject to adjustment as set forth herein.
“Current Market Price” of the Common Stock on any day, means the average of the VWAP of the Common Stock over each of the ten consecutive Trading Days ending on the earlier of the day in question and the day
before the Ex-Date or other specified date with respect to the issuance or distribution requiring such computation, appropriately adjusted to take into account the occurrence during such period of any event described in Section 7(a)
(i) through (vi).
“Depository” means DTC or its nominee or any successor depository appointed by the Corporation.
“Dividend Payment Date” has the meaning set forth in Section 4(a) hereof.
“Dividend Period” has the meaning set forth in Section 4(a) hereof.
“Dividend Threshold Amount” has the meaning set forth in Section 7(a)(v).
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Exchange Property” has the meaning set forth in Section 8(a).
“Ex-Date,” when used with respect to any issuance or distribution, means the first date on which the Common Stock or other securities trade without the right to receive the issuance or distribution.
“Fundamental Change” has the meaning set forth in Section 6(d)(i).
“Holder” means the Person in whose name the shares of Series L Preferred Stock are registered, which may be treated by the Corporation, Transfer Agent, Registrar, paying agent and Conversion Agent as the absolute
owner of the shares of Series L Preferred Stock for the purpose of making payment and settling conversions and for all other purposes.
“Junior Stock” means the Common Stock and any other class or series of capital stock of the Corporation over which Series L Preferred Stock has preference or priority in the payment of dividends or in the distribution of
assets on any liquidation, dissolution or winding up of the Corporation.
“Make-Whole Acquisition” means the occurrence, prior to any Conversion Date, of one of the following:
(a) a “person” or “group” within the meaning of Section 13(d) of the Exchange Act files a Schedule TO or any schedule, form, or report under the Exchange Act disclosing that such person or group has become the direct or
indirect ultimate “beneficial owner,” as defined in Rule 13d-3 under the Exchange Act, of common equity of the Corporation representing more than 50% of the voting power of the Common Stock; or
(b) consummation of the Corporation’s consolidation or merger or similar transaction or any sale, lease, or other transfer in one transaction or a series of related transactions of all or substantially all of the Corporation’s and
the Corporation’s subsidiaries’ consolidated assets, taken as a whole, to any Person other than one of the Corporation’s subsidiaries, in each case pursuant to which the Common Stock will be converted into cash, securities, or
other property, other than pursuant to a transaction in which the persons that “beneficially owned” (as defined in Rule 13d-3 under the Exchange Act) directly or indirectly, voting shares immediately prior to such transaction
beneficially own, directly or indirectly, voting shares representing a majority of the total voting power of all outstanding classes of voting shares of the continuing or surviving person immediately after the transaction; provided,
however that a Make-Whole Acquisition will not be deemed to have occurred if at least 90% of the consideration received by holders of the Common Stock in the transaction or transactions consists of shares of common stock or
American Depositary Receipts in respect of common stock that are traded on a U.S. national securities exchange or securities exchange in the European Economic Area or that will be so traded when issued or exchanged in
connection with a Make-Whole Acquisition.
“Make-Whole Acquisition Conversion” has the meaning set forth in Section 6(c)(i).
“Make-Whole Acquisition Conversion Period” has the meaning set forth in Section 6(c)(i).
“Make-Whole Acquisition Effective Date” has the meaning set forth in Section 6(c)(i).
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“Make-Whole Acquisition Stock Price” means the price paid per share of Common Stock in the event of a Make-Whole Acquisition. If the holders of shares of Common Stock receive only cash in the Make-Whole
Acquisition, the Make-Whole Acquisition Stock Price will be the cash amount paid per share of Common Stock. Otherwise, the Make-Whole Acquisition Stock Price shall be the average of the Closing Price per share of
Common Stock on the ten Trading Days up to, but not including, the Make-Whole Acquisition Effective Date.
“Make-Whole Shares” has the meaning set forth in Section 6(c)(i).
“Nonpayment” has the meaning set forth in Section 11(b)(i).
“Notice of Optional Conversion” has the meaning set forth in Section 6(b)(iii).
“Optional Conversion Date” has the meaning set forth in Section 6(b)(iii).
“Parity Stock” means (a) the Corporation’s 7% Cumulative Redeemable Preferred Stock, Series B, (b) the Corporation’s 6.204% Non-Cumulative Preferred Stock, Series D, (c) the Corporation’s Floating Rate NonCumulative Preferred Stock, Series E, (d) the Corporation’s Floating Rate Non-Cumulative Preferred Stock, Series F (if and when issued and outstanding), (e) the Corporation’s Adjustable Rate Non-Cumulative Preferred Stock,
Series G (if and when issued and outstanding), (f) the Corporation’s 6.625% Non-Cumulative Preferred Stock, Series I, (g) the Corporation’s 7.25% Non-Cumulative Preferred Stock, Series J, (h) the Corporation’s Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series K (if and when issued and outstanding) and (i) any other class or series of capital stock of the Corporation hereafter authorized that ranks on par with the Series L Preferred
Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Person” means a legal person, including any individual, corporation, estate, partnership, joint venture, association, joint- stock company, limited liability company or trust.
“Preferred Director” has the meaning set forth in Section 11(b)(i).
“Purchased Shares” has the meaning set forth in Section 7(a)(vi)
“Reference Price” means the price paid per share of Common Stock in the event of a Fundamental Change. If the holders of shares of Common Stock receive only cash in the Fundamental Change, the Reference Price shall
be the cash amount paid per share. Otherwise, the Reference Price will be the average of the Closing Price per share of Common Stock on the ten Trading Days up to, but not including, the effective date of the Fundamental
Change.
“Reorganization Event” has the meaning set forth in Section 8.
“Registrar” means Computershare Trust Company, N.A. or its nominee or any successor or registrar appointed by the Corporation.
“Senior Stock” means any class or series of capital stock of the Corporation authorized which has preference or priority over the Series L Preferred Stock as to the payment of dividends or in the distribution of assets on any
liquidation, dissolution or winding up of the Corporation.
“Series L Preferred Stock” has the meaning set forth in Section 1.
“spin-off” has the meaning set forth in Section 7(a)(iv).
“Trading Day” for purposes of determining the VWAP or Closing Price means a day on which the shares of Common Stock:
(a) are not suspended from trading on any national or regional securities exchange or association or over-the- counter market at the close of business; and
(b) have traded at least once on the national or regional securities exchange or association or over-the-counter market that is the primary market for the trading of the Common Stock.
“Transfer Agent” means Computershare Trust Company, N.A. acting as Transfer Agent, Registrar, and Conversion Agent for the Series L Preferred Stock, and its successors and assigns.
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“Voting Parity Securities” has the meaning set forth in Section 11(b)(i).
“VWAP” means, per share of the Common Stock on any Trading Day, the per share volume-weighted average price as displayed under the heading “Bloomberg VWAP” on Bloomberg page “BAC UN <equity> AQR” (or
its equivalent successor if such page is not available) in respect of the period from the open of trading on the relevant Trading Day until the close of trading on the relevant Trading Day (or if such volume-weighted average price is
unavailable, the market price of one share of the Common Stock on such trading days determined, using a volume-weighted average method, by a nationally recognized investment banking firm (unaffiliated with the Corporation)
retained for this purpose by the Corporation).
Section 4. Dividends.
(a) Rate. Holders of Series L Preferred Stock shall be entitled to receive, when, as and if declared by the Board or any duly authorized committee of the Board, but only out of assets legally available under Delaware law for
payment, non- cumulative cash dividends on the liquidation preference of $1,000 per share of Series L Preferred Stock, and no more, payable quarterly in arrears on each January 30, April 30, July 30 and October 30 of each year,
beginning on April 30, 2008; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day, unless that day
falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day (in either case, without any interest or other payment in respect of such delay) (each such day on which
dividends are payable a “Dividend Payment Date”). The period from and including the date of issuance of the Series L Preferred Stock or any Dividend Payment Date to but excluding the next Dividend Payment Date is a
“Dividend Period”. Dividends on each share of Series L Preferred Stock will accrue on the liquidation preference of $1,000 per share at a rate per annum equal to 7.25%. The record date for payment of dividends on the Series L
Preferred Stock shall be the first day of the calendar month in which the relevant Dividend Payment Date falls. The amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months. Dollar
amounts resulting from that calculation will be rounded to the nearest cent, with one-half cent being rounded upward. Dividends on the Series L Preferred Stock will cease to accrue after conversion, as described below. If the
Corporation issues additional shares of the Series L Preferred Stock, dividends on those additional shares will accrue from the preceding scheduled Dividend Payment Date at the dividend rate.
(b) Non-Cumulative Dividends. Dividends on shares of Series L Preferred Stock shall be non-cumulative. Accordingly, if for any reason the Board or a duly authorized committee of the Board does not declare a dividend
on the Series L Preferred Stock for a Dividend Period prior to the related Dividend Payment Date, that dividend will not accrue, and the Corporation will have no obligation to pay a dividend for that Dividend Period on the
Dividend Payment Date or at any time in the future, whether or not the Board or a duly authorized committee of the Board declares a dividend on the Series L Preferred Stock or any other series of the Corporation’s preferred stock
or Common Stock for any future Dividend Period.
(c) Dividend Stopper. So long as any share of Series L Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no distribution shall be declared and made or set aside for
payment on any Junior Stock (other than a dividend payable solely in shares of Junior Stock), (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation, directly or
indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use
of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and
(iii) no shares of Parity Stock will be repurchased, redeemed, or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series L Preferred
Stock and such Parity Stock except by conversion into or exchange for Junior Stock, during a Dividend Period, unless, in each case, the full dividends for the then-current Dividend Period on all outstanding shares of Series L
Preferred Stock have been declared and paid or declared and a sum sufficient for the payment of those dividends has been set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior
Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreements) of the Corporation or any subsidiary of the Corporation heretofore or hereafter
adopted. Subject to the succeeding sentence, for so long as any shares of Series L Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full
dividends on all outstanding shares of Series L Preferred Stock for the then-current Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series L Preferred Stock and on any Parity Stock but does not make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series L Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series L Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. The Corporation is not obligated to
and will not pay Holders of the Series L
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Preferred Stock any interest or sum of money in lieu of interest on any dividend not paid on a Dividend Payment Date. The Corporation is not obligated to and will not pay Holders of the Series L Preferred Stock any dividend in
excess of the dividends on the Series L Preferred Stock that are payable as described herein. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board or
any duly authorized committee of the Board may be declared and paid on any Junior Stock from time to time out of any assets legally available therefor, and the shares of Series L Preferred Stock shall not be entitled to participate
in any such dividend
Section 5. Right to Convert. Each Holder shall have the right, at such Holder’s option, at any time, to convert all or any portion of such Holder’s Series L Preferred Stock into shares of Common Stock at the Applicable
Conversion Rate (subject to the conversion procedures set forth in Section 6 herein) plus cash in lieu of fractional shares.
Section 6. Conversion.
(a) Conversion Procedures.
(i) Effective immediately prior to the close of business on the Optional Conversion Date or any applicable Conversion Date, dividends shall no longer be declared on any converted shares of Series L Preferred Stock
and such shares of Series L Preferred Stock shall cease to be outstanding, in each case, subject to the right of Holders to receive any declared and unpaid dividends on such shares and any other payments to which they are
otherwise entitled pursuant to Section 5, Section 6 (b), Section 6(c), Section 6(d), Section 8 or Section 12 hereof, as applicable.
(ii) Prior to the close of business on the Optional Conversion Date or any applicable Conversion Date, shares of Common Stock issuable upon conversion of, or other securities issuable upon conversion of, any shares
of Series L Preferred Stock shall not be deemed outstanding for any purpose, and Holders shall have no rights with respect to the Common Stock or other securities issuable upon conversion (including voting rights, rights to
respond to tender offers for the Common Stock and rights to receive any dividends or other distributions on the Common Stock or other securities issuable upon conversion) by virtue of holding shares of Series L Preferred Stock.
(iii) Shares of Series L Preferred Stock duly converted in accordance with the terms hereof, or otherwise reacquired by the Corporation, will resume the status of authorized and unissued preferred stock, undesignated
as to series and available for future issuance. The Corporation may from time-to-time take such appropriate action as may be necessary to reduce the authorized number of shares of Series L Preferred Stock.
(iv) The Person or Persons entitled to receive the Common Stock and/or securities issuable upon conversion of Series L Preferred Stock shall be treated for all purposes as the record holder(s) of such shares of
Common Stock and/or securities as of the close of business on the Optional Conversion Date or any applicable Conversion Date. In the event that a Holder shall not by written notice designate the name in which shares of Common
Stock and/or cash, securities or other property (including payments of cash in lieu of fractional shares) to be issued or paid upon conversion of shares of Series L Preferred Stock should be registered or paid or the manner in which
such shares should be delivered, the Corporation shall be entitled to register and deliver such shares, and make such payment, in the name of the Holder and in the manner shown on the records of the Corporation or, in the case of
global certificates, through book-entry transfer through the Depository.
(v) Conversion into shares of Common Stock will occur on the Optional Conversion Date or any applicable Conversion Date as follows:
(A) On the Optional Conversion Date, certificates representing shares of Common Stock shall be issued and delivered to Holders or their designee upon presentation and surrender of the certificate evidencing
the Series L Preferred Stock to the Conversion Agent if shares of the Series L Preferred Stock are held in certificated form, and, if required, the furnishing of appropriate endorsements and transfer documents and the payment of
all transfer and similar taxes. If a Holder’s interest is a beneficial interest in a global certificate representing Series L Preferred Stock, a book-entry transfer through the Depository will be made by the Conversion Agent upon
compliance with the Depository’s procedures for converting a beneficial interest in a global security.
(B) On the date of any conversion at the option of Holders pursuant to Section 5, Section 6(b), Section 6(c) or Section 6(d), if a Holder’s interest is in certificated form, a Holder must do each of the following in
order to convert:
(1) complete and manually sign the conversion notice provided by the Conversion Agent, or a facsimile of the conversion notice, and deliver this irrevocable notice to the Conversion Agent;
(2) surrender the shares of Series L Preferred Stock to the Conversion Agent;
(3) if required, furnish appropriate endorsements and transfer documents;
(4) if required, pay all transfer or similar taxes; and
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(5) if required, pay funds equal to any declared and unpaid dividend payable on the next Dividend Payment Date to which such Holder is entitled.
If a Holder’s interest is a beneficial interest in a global certificate representing Series L Preferred Stock, in order to convert a Holder must comply with paragraphs (3) through (5) listed above and comply with the
Depository’s procedures for converting a beneficial interest in a global security.
The date on which a Holder complies with the procedures in this clause (v) is the “Conversion Date.”
(C) The Conversion Agent shall, on a Holder’s behalf, convert the Series L Preferred Stock into shares of Common Stock, in accordance with the terms of the notice delivered by such Holder described in
clause (B) above. If the Conversion Date is prior to the record date relating to any declared dividend for the Dividend Period in which a Holder elects to convert, the Holder will not receive any declared dividends for that Dividend
Period. If the Conversion Date is after the record date relating to any declared dividend and prior to the Dividend Payment Date, the Holder will receive that dividend on the relevant Dividend Payment Date if the Holder was the
holder of record on the record date for that dividend. However, if the Conversion Date is after the record date and prior to the Dividend Payment Date, whether or not the Holder was the holder of record on the record date, the
Holder must pay to the Conversion Agent when it converts its shares of Series L Preferred Stock an amount in cash equal to the full dividend actually paid on the Dividend Payment Date for the then-current Dividend Period on the
shares of Series L Preferred Stock being converted, unless the Holder’s shares of Series L Preferred Stock are being converted as a result of a conversion pursuant to Section 6(b), Section 6(c) or Section 6(d).
(b) Conversion at the Corporation’s Option.
(i) On or after January 30, 2013, the Corporation may, at its option, at any time or from time to time, cause some or all of the Series L Preferred Stock to be converted into shares of Common Stock at the thenApplicable Conversion Rate if, for 20 Trading Days during any period of 30 consecutive Trading Days the Closing Price of the Common Stock exceeds 130% of the then-Applicable Conversion Price of the Series L Preferred
Stock. If the Corporation exercises its optional conversion right on January 30, 2013, it will still pay any dividend payable (in accordance with Section 4) on January 30, 2013 to the applicable Holders of record. The Corporation
will provide notice of its optional conversion within five Trading Days of the end of the 30 consecutive Trading Day period.
(ii) If the Corporation elects to cause less than all of the Series L Preferred Stock to be converted under clause (i) above, the Conversion Agent will select the Series L Preferred Stock to be converted by lot, or on a
pro rata basis or by another method the Conversion Agent considers fair and appropriate, including any method required by DTC or any successor depository (so long as such method is not prohibited by the rules of any stock
exchange or quotation association on which the Series L Preferred Stock is then traded or quoted). If the Conversion Agent selects a portion of a Holder’s Series L Preferred Stock for partial conversion at the Corporation’s option
and such Holder converts a portion of its shares of Series L Preferred Stock, the converted portion will be deemed to be from the portion selected for conversion at the Corporation’s option under this Section 6(b).
(iii) If the Corporation exercises the optional conversion right described in this Section 6(b), the Corporation shall provide notice of such conversion by first class mail to each Holder of record for the shares of Series
L Preferred Stock to be converted (such notice a “Notice of Optional Conversion”) or issue a press release for publication and make this information available on its website. The Conversion Date shall be a date selected by the
Corporation (the “Optional Conversion Date”), and the Notice of Optional Conversion must be mailed, or the Corporation must issue the press release, not more than 20 days prior to the Optional Conversion Date. In addition to
any information required by applicable law or regulation, the Notice of Optional Conversion or press release shall state, as appropriate:
(A) the Optional Conversion Date;
(B) the aggregate number of shares of Series L Preferred Stock to be converted and, if less than all of the shares of Series L Preferred Stock are to be converted, the percentage of shares of Series L Preferred
Stock to be converted; and
(C) the number of shares of Common Stock to be issued upon conversion of each share of Series L Preferred Stock.
(c) Conversion Upon Make-Whole Acquisition.
(i) In the event of a Make-Whole Acquisition, each Holder shall have the option to convert its shares of Series L Preferred Stock (a “Make-Whole Acquisition Conversion”) during the period (the “Make-Whole
Acquisition Conversion Period”) beginning on the effective date of the Make-Whole Acquisition (the “Make-Whole Acquisition Effective Date”) and ending on the date that is 30 days after the Make-Whole Acquisition Effective
Date and receive an additional number of shares of Common Stock (the “Make-Whole Shares”) as set forth in clause (ii) below.
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(ii) The number of Make-Whole Shares per share of Series L Preferred Stock shall be determined by reference to the table below for the applicable Make-Whole Acquisition Effective Date and the applicable MakeWhole Acquisition Stock Price:

Effective Date

$40.00

$41.00

$42.00

$44.00

$47.00

$50.00

$60.00

$80.00

$110.00

$150.00

$200.00

1/24/2008
1/30/2009
1/30/2010
1/30/2011
1/30/2012
1/30/2013
Thereafter

5.000
5.000
5.000
5.000
5.000
5.000
5.000

4.7993
4.7512
4.6439
4.6049
4.5780
4.5366
4.5366

4.6190
4.4643
4.2929
4.2429
4.2405
4.2214
4.2214

4.2023
4.1386
3.9886
3.9250
3.8386
3.7932
3.7932

3.6851
3.5702
3.3830
3.3170
3.2596
3.1660
3.1660

3.2540
3.1760
2.9300
2.8040
2.5840
2.5260
2.5260

2.1450
2.0317
1.7617
1.5650
1.2667
1.0217
1.0217

1.0450
0.9563
0.6462
0.5300
0.2313
0.0000
0.0000

0.5164
0.4682
0.2287
0.1964
0.0755
0.0000
0.0000

0.2765
0.2480
0.1033
0.1067
0.0429
0.0000
0.0000

0.1468
0.1285
0.0390
0.0500
0.0206
0.0000
0.0000

(A) The exact Make-Whole Acquisition Stock Prices and Make-Whole Acquisition Effective Dates may not be set forth in the table, in which case:
(1) if the Make-Whole Acquisition Stock Price is between two Make-Whole Acquisition Stock Price amounts in the table or the Make-Whole Acquisition Effective Date is between two dates in the
table, the number of Make- Whole Shares will be determined by straight-line interpolation between the number of Make-Whole Shares set forth for the higher and lower Make-Whole Acquisition Stock Price amounts and the two
Make-Whole Acquisition Effective Dates, as applicable, based on a 365-day year;
(2) if the Make-Whole Acquisition Stock Price is in excess of $200.00 per share (subject to adjustment pursuant to Section 7 hereof), no Make-Whole Shares will be issued upon conversion of the
Series L Preferred Stock; and
(3) if the Make-Whole Acquisition Stock Price is less than $40.00 per share (subject to adjustment pursuant to Section 7 hereof), no Make-Whole Shares will be issued upon conversion of the Series L
Preferred Stock.
(B) The Make-Whole Acquisition Stock Prices set forth in the table above are subject to adjustment pursuant to Section 7 hereof and shall be adjusted as of any date the Conversion Rate is adjusted. The
adjusted Make-Whole Acquisition Stock Prices will equal the Make-Whole Acquisition Stock Prices applicable immediately prior to such adjustment multiplied by a fraction, the numerator of which is the Conversion Rate
immediately prior to the adjustment giving rise to the Make-Whole Acquisition Stock Prices adjustment and the denominator of which is the Conversion Rate as so adjusted. Each of the number of Make-Whole Shares in the table
shall also be subject to adjustment in the same manner as the Conversion Rate pursuant to Section 7.
(iii) On or before the twentieth day prior to the date the Corporation anticipates being the effective date for the Make-Whole Acquisition, a written notice shall be sent by or on behalf of the Corporation, by first-class
mail, postage prepaid, to the Holders as they appear in the records of the Corporation. Such notice shall contain:
(A) the anticipated effective date of the Make-Whole Acquisition; and
(B) the date, which shall be 30 days after the anticipated Make-Whole Acquisition Effective Date, by which a Make-Whole Acquisition Conversion must be exercised.
(iv) On the Make-Whole Acquisition Effective Date, another written notice shall be sent by or on behalf of the Corporation, by first-class mail, postage prepaid, to the Holders as they appear in the records of the
Corporation. Such notice shall contain:
(A) the date that shall be 30 days after the Make-Whole Acquisition Effective Date;
(B) the number of Make-Whole Shares;
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(C) the amount of cash, securities and other consideration receivable by a Holder of Series L Preferred Stock upon conversion; and
(D) the instructions a Holder must follow to exercise its conversion option in connection with such Make-Whole Acquisition.
(v) To exercise a Make-Whole Acquisition Conversion option, a Holder must, no later than 5:00 p.m., New York City time on or before the date by which the Make-Whole Acquisition Conversion option must be
exercised as specified in the notice delivered under clause (iv) above, comply with the procedures set forth in Section 6(a)(v)(B).
(vi) If a Holder does not elect to exercise the Make-Whole Acquisition Conversion option pursuant to this Section 6(c), the shares of Series L Preferred Stock or successor security held by it will remain outstanding,
and the Holder will not be eligible to receive Make-Whole Shares.
(vii) Upon a Make-Whole Acquisition Conversion, the Conversion Agent shall, except as otherwise provided in the instructions provided by the Holder thereof in the written notice provided to the Corporation or its
successor as set forth in Section 6(a)(iv) above, deliver to the Holder such cash, securities or other property as are issuable with respect to Make-Whole Shares in the Make-Whole Acquisition.
(viii) In the event that a Make-Whole Acquisition Conversion is effected with respect to shares of Series L Preferred Stock or a successor security representing less than all the shares of Series L Preferred Stock or a
successor security held by a Holder, upon such Make-Whole Acquisition Conversion the Corporation or its successor shall execute and the Conversion Agent shall, unless otherwise instructed in writing, countersign and deliver to
the Holder thereof, at the expense of the Corporation or its successors, a certificate evidencing the shares of Series L Preferred Stock or such successor security held by the Holder as to which a Make-Whole Acquisition
Conversion was not effected.
(d) Conversion Upon Fundamental Change.
(i) In lieu of receiving the Make-Whole Shares, if the Reference Price in connection with a Make-Whole Acquisition is less than the Applicable Conversion Price (a “Fundamental Change”), a Holder may elect to
convert each share of Series L Preferred Stock during the period beginning on the effective date of the Fundamental Change and ending on the date that is 30 days after the effective date of such Fundamental Change at an adjusted
conversion price equal to the greater of (1) the Reference Price and (2) $19.95, subject to adjustment as described in clause (ii) below (the “Base Price”). If the Reference Price is less than the Base Price, Holders will receive a
maximum of 50.1253 shares of Common Stock per share of Series L Preferred Stock converted, subject to adjustment as described in clause (ii) below.
(ii) The Base Price shall be adjusted as of any date the Conversion Rate of the Series L Preferred Stock is adjusted pursuant to Section 7. The adjusted Base Price shall equal the Base Price applicable immediately
prior to such adjustment multiplied by a fraction, the numerator of which is the Conversion Rate immediately prior to the adjustment giving rise to the Conversion Rate adjustment and the denominator of which is the Conversion
Rate as so adjusted.
(iii) In lieu of issuing Common Stock upon conversion in the event of a Fundamental Change, the Corporation may at its option, and if it obtains Federal Reserve Board approval, pay an amount in cash (computed to
the nearest cent) equal to the Reference Price for each share of Common Stock otherwise issuable upon conversion.
(iv) On or before the twentieth day prior to the date the Corporation anticipates being the effective date for the Fundamental Change, a written notice shall be sent by or on behalf of the Corporation, by first-class
mail, postage prepaid, to the Holders as they appear in the records of the Corporation. Such notice shall contain:
(A) the anticipated effective date of the Fundamental Change; and
(B) the date, which shall be 30 days after the anticipated effective date of a Fundamental Change, by which a Fundamental Change conversion must be exercised.
(v) On the effective date of a Fundamental Change, another written notice shall be sent by or on behalf of the Corporation, by first-class mail, postage prepaid, to the Holders as they appear in the records of the
Corporation. Such notice shall contain:
(A) the date that shall be 30 days after the effective date of the Fundamental Change;
(B) the adjusted conversion price following the Fundamental Change;
(C) the amount of cash, securities and other consideration received by a Holder of Series L Preferred Stock upon conversion; and
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(D) the instructions a Holder must follow to exercise its conversion option in connection with such Fundamental Change.
(vi) To exercise its conversion option upon a Fundamental Change, a Holder must, no later than 5:00 p.m., New York City time on or before the date by which the conversion option upon the Fundamental Change
must be exercised as specified in the notice delivered under clause (v) above, comply with the procedures set forth in Section 6(a)(v)(B) and indicate that it is exercising the Fundamental Change conversion option.
(vii) If a Holder does not elect to exercise its conversion option upon a Fundamental Change pursuant to this Section 6(d), the Holder will not be eligible to convert such Holder’s shares at the Base Price and such
Holder’s shares of Series L Preferred Stock or successor security held by it will remain outstanding.
(viii) Upon a conversion upon a Fundamental Change, the Conversion Agent shall, except as otherwise provided in the instructions provided by the Holder thereof in the written notice provided to the Corporation or
its successor as set forth in Section 6(a)(iv) above, deliver to the Holder such cash, securities or other property as are issuable with respect to the adjusted conversion price following the Fundamental Change.
(ix) In the event that a conversion upon a Fundamental Change is effected with respect to shares of Series L Preferred Stock or a successor security representing less than all the shares of Series L Preferred Stock or a
successor security held by a Holder, upon such conversion the Corporation or its successor shall execute and the Conversion Agent shall, unless otherwise instructed in writing, countersign and deliver to the Holder thereof, at the
expense of the Corporation, a certificate evidencing the shares of Series L Preferred Stock or such successor security held by the Holder as to which a conversion upon a Fundamental Change was not effected.
Section 7. Anti-Dilution Adjustments.
(a) The Conversion Rate shall be subject to the following adjustments.
(i) Stock Dividend Distributions. If the Corporation pays dividends or other distributions on the Common Stock in shares of Common Stock, then the Conversion Rate in effect immediately following the record date
for such dividend or distribution will be multiplied by the following fraction:

OS1
OS0
Where,
OS 0 = the number of shares of Common Stock outstanding immediately prior to the Ex-Date for such dividend or distribution.
OS 1 = the sum of the number of shares of Common Stock outstanding immediately prior to the Ex-Date for such dividend or distribution plus the total number of shares of Common Stock constituting such dividend.
Notwithstanding the foregoing, no adjustment will be made for the issuance of the Common Stock as a dividend or distribution to all holders of Common Stock that is made in lieu of quarterly dividends or distributions to
such holders, to the extent such dividend or distribution does not exceed the dividend threshold amount defined in clause (v) below. For purposes of this paragraph, the amount of any dividend or distribution will equal the number
of shares being issued multiplied by the average VWAP of the Common Stock over each of the five consecutive Trading Days prior to the record date for such distribution.
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(ii) Subdivisions, Splits, and Combination of the Common Stock. If the Corporation subdivides, splits, or combines the shares of Common Stock, then the Conversion Rate in effect immediately following the
effective date of such share subdivision, split, or combination will be multiplied by the following fraction:

OS1
OS0
Where,
OS 0 = the number of shares of Common Stock outstanding immediately prior to the effective date of such share subdivision, split, or combination.
OS 1 = the number of shares of Common Stock outstanding immediately after the opening of business on the effective date of such share subdivision, split, or combination.
(iii) Issuance of Stock Purchase Rights. If the Corporation issues to all holders of the shares of Common Stock rights or warrants (other than rights or warrants issued pursuant to a dividend reinvestment plan or
share purchase plan or other similar plans) entitling them, for a period of up to 60 days from the date of issuance of such rights or warrants, to subscribe for or purchase the shares of Common Stock (or securities convertible into
shares of Common Stock) at less than
(or having a conversion price per share less than) the Current Market Price on the date fixed for the determination of stockholders entitled to receive such rights or warrants, then the Conversion Rate in effect immediately
following the close of business on the record date for such distribution will be multiplied by the following fraction:

OS0 + X
OS0 + Y
Where,
OS 0 = the number of shares of Common Stock outstanding at the close of business on the record date for such distribution.
X = the total number of shares of Common Stock issuable pursuant to such rights or warrants (or upon conversion of such securities).
Y = the number of shares of Common Stock equal to the aggregate price payable to exercise such rights or warrants (or the conversion price for such securities) divided by the Current Market Price.
To the extent that such rights or warrants are not exercised prior to their expiration or shares of Common Stock are otherwise not delivered pursuant to such rights or warrants upon the exercise of such rights or warrants, the
Conversion Rate shall be readjusted to such Conversion Rate that would then be in effect had the adjustment made upon the issuance of such rights or warrants been made on the basis of the delivery of only the number of shares
of Common Stock actually delivered. In determining the aggregate offering price payable for such shares of Common Stock, the Conversion Agent will take into account any consideration received for such rights or warrants and
the value of such consideration (if other than cash, to be determined by the Board).
(iv) Debt or Asset Distributions. If the Corporation distributes to all holders of shares of Common Stock evidences of indebtedness, shares of capital stock (other than Common Stock), securities, or other assets
(excluding any dividend or distribution referred to in clauses (i) or (ii) above, any rights or warrants referred to in clause (iii) above, any
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dividend or distribution paid exclusively in cash, any consideration payable in connection with a tender or exchange offer made by the Corporation or any of its subsidiaries, and any dividend of shares of capital stock of any class
or series, or similar equity interests, of or relating to a subsidiary or other business unit in the case of certain spin-off transactions as described below), then the Conversion Rate in effect immediately following the close of business
on the record date for such distribution will be multiplied by the following fraction:

SP0
SP0 - FMV
Where,
SP0 = the Current Market Price per share of Common Stock on the Ex-Date.
FMV = the fair market value of the portion of the distribution applicable to one share of Common Stock on the date immediately preceding the Ex-Date as determined by the Board.
In a spin-off, where the Corporation makes a distribution to all holders of shares of Common Stock consisting of capital stock of any class or series, or similar equity interests of, or relating to, a subsidiary or other business
unit, the Conversion Rate will be adjusted on the fifteenth Trading Day after the effective date of the distribution by multiplying such Conversion Rate in effect immediately prior to such fifteenth Trading Day by the following
fraction:

MP0 + MPs
MP0
Where,
MP0 = the average of the VWAP of the Common Stock over each of the first ten Trading Days commencing on and including the fifth Trading Day following the effective date of such distribution.
MPs = the average of the VWAP of the capital stock or equity interests representing the portion of the distribution applicable to one share of Common Stock over each of the first ten Trading Days commencing on and
including the fifth Trading Day following the effective date of such distribution, or, if not traded on a national or regional securities exchange or over-the-counter market, the fair market value of the capital stock or equity interests
representing the portion of the distribution applicable to one share of Common Stock on such date as determined by the Board.
(v) Cash Distributions. If the Corporation makes a distribution consisting exclusively of cash to all holders of the Common Stock, excluding (a) any cash dividend on the Common Stock to the extent that the
aggregate cash dividend per share of the Common Stock does not exceed $0.64 in any fiscal quarter (the “Dividend Threshold Amount”), (b) any cash that is distributed in a Reorganization Event or as part of a spin-off referred to
in clause (iv) above, (c) any dividend or distribution, in connection with the Corporation’s liquidation, dissolution, or winding up, and (d) any consideration payable in connection with
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a tender or exchange offer made by the Corporation or any of its subsidiaries, then in each event, the Conversion Rate in effect immediately following the record date for such distribution will be multiplied by the following
fraction:

Sp0
Sp0 - DIV
Where,
SP0 = the VWAP per share of Common Stock on the Trading Day immediately preceding the Ex-Date.
DIV = the cash amount per share of Common Stock of the dividend or distribution, as determined pursuant to the following paragraph.
If an adjustment is required to be made as set forth in this clause as a result of a distribution (1) that is a regularly scheduled quarterly dividend, such adjustment would be based on the amount by which such dividend
exceeds the Dividend Threshold Amount or (2) that is not a regularly scheduled quarterly dividend, such adjustment would be based on the full amount of such distribution.
The Dividend Threshold Amount is subject to adjustment on an inversely proportional basis whenever the Conversion Rate is adjusted;provided that no adjustment will be made to the Dividend Threshold Amount for any
adjustment made to the Conversion Rate pursuant to this clause (v).
(vi) Self-Tender Offers and Exchange Offers. If the Corporation or any of its subsidiaries successfully completes a tender or exchange offer for the Common Stock where the cash and the value of any other
consideration included in the payment per share of the Common Stock exceeds the VWAP per share of the Common Stock on the Trading Day immediately succeeding the expiration of the tender or exchange offer, then the
Conversion Rate in effect at the close of business on such immediately succeeding Trading Day will be multiplied by the following fraction:

AC + (SP 0 X OS1 )
OS0 x SP0
Where,
SP0 = the VWAP per share of Common Stock on the Trading Day immediately succeeding the expiration of the tender or exchange offer.
OS 0 = the number of shares of Common Stock outstanding immediately prior to the expiration of the tender or exchange offer, including any shares validly tendered and not withdrawn (the “Purchased Shares”).
OS 1 = the number of shares of Common Stock outstanding immediately after the expiration of the tender or exchange offer, less any Purchased Shares.
AC = the aggregate cash and fair market value of the other consideration payable in the tender or exchange offer, as determined by the Board.
In the event that the Corporation, or one of its subsidiaries, is obligated to purchase shares of Common Stock pursuant to any such tender offer or exchange offer, but the Corporation, or such subsidiary, is permanently
prevented by applicable law
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from effecting any such purchases, or all such purchases are rescinded, then the Conversion Rate shall be readjusted to be such Conversion Rate that would then be in effect if such tender offer or exchange offer had not been
made.
(vii) Rights Plans. To the extent that the Corporation has a rights plan in effect with respect to the Common Stock on any Conversion Date, upon conversion of any shares of the Series L Preferred Stock, Holders will
receive, in addition to the shares of Common Stock, the rights under the rights plan, unless, prior to such Conversion Date, the rights have separated from the shares of Common Stock, in which case the Conversion Rate will be
adjusted at the time of separation as if the Corporation had made a distribution to all holders of the Common Stock as described in clause (iv) above, subject to readjustment in the event of the expiration, termination, or redemption
of such rights.
(b) The Corporation may make such increases in the Conversion Rate, in addition to any other increases required by this Section 7, if the Corporation deems it advisable in order to avoid or diminish any income tax to
holders of the Common Stock resulting from any dividend or distribution of shares of Common Stock (or issuance of rights or warrants to acquire shares of Common Stock) or from any event treated as such for income tax
purposes or for any other reason.
(c)(i) All adjustments to the Conversion Rate shall be calculated to the nearest 1/10,000th of a share of Common Stock. No adjustment in the Conversion Rate will be made unless such adjustment would require an
increase or decrease of at least one percent therein; provided, that any adjustments which by reason of this subparagraph are not required to be made shall be carried forward and taken into account in any subsequent adjustment;
provided further that on the Optional Conversion Date, the Make-Whole Acquisition Effective Date or the effective date of a Fundamental Change, adjustments to the Conversion Rate will be made with respect to any such
adjustment carried forward and which has not been taken into account before such date.
(ii) No adjustment to the Conversion Rate shall be made if Holders may participate in the transaction that would otherwise give rise to an adjustment, as a result of holding the Series L Preferred Stock, without
having to convert the Series L Preferred Stock, as if they held the full number of shares of Common Stock into which their shares of the Series L Preferred Stock may then be converted.
(iii) The Applicable Conversion Rate will not be adjusted:
(A) upon the issuance of any shares of the Common Stock pursuant to any present or future plan providing for the reinvestment of dividends or interest payable on the Corporation’s securities and the
investment of additional optional amounts in shares of Common Stock under any plan;
(B) upon the issuance of any shares of the Common Stock or rights or warrants to purchase those shares pursuant to any present or future employee, director, or consultant benefit plan or program of or assumed
by the Corporation or any of its subsidiaries;
(C) upon the issuance of any shares of the Common Stock pursuant to any option, warrant, right or exercisable, exchangeable or convertible security outstanding as of the date the shares of the Series L
Preferred Stock were first issued;
(D) for a change in the par value or no par value of the Common Stock; or
(E) for accrued and unpaid dividends on the Series L Preferred Stock.
(d) Whenever the Conversion Rate is to be adjusted in accordance with Section 7(a) or Section 7(b), the Corporation shall: (i) compute the Conversion Rate in accordance with Section 7(a) or Section 7(b), taking into
account the one percent threshold set forth in Section 7(c) hereof, and prepare and transmit to the Transfer Agent an officer’s certificate setting forth the Conversion Rate, the method of calculation thereof in reasonable detail, and
the facts requiring such adjustment and upon which such adjustment is based; (ii) as soon as practicable following the occurrence of an event that requires an adjustment to the Conversion Rate pursuant to Section 7(a) or
Section 7(b), taking into account the one percent threshold set forth in Section 7(c) hereof (or if the Corporation is not aware of such occurrence, as soon as practicable after becoming so aware), provide, or cause to be provided, a
written notice to the Holders of the occurrence of such event; and (iii) as soon as practicable following the determination of the revised Conversion Rate in accordance with Section 7(a) or Section 7(b) hereof, provide, or cause to
be provided, a written notice to the Holders setting forth in reasonable detail the method by which the adjustment to the Conversion Rate was determined and setting forth the revised Conversion Rate.
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Section 8. Reorganization Events.
(a) In the event of:
(i) the Corporation’s consolidation or merger with or into another Person, in each case pursuant to which the Common Stock will be converted into cash, securities, or other property of the Corporation or another
Person;
(ii) any sale, transfer, lease, or conveyance to another Person of all or substantially all of the Corporation’s property and assets, in each case pursuant to which the Common Stock will be converted into cash,
securities, or other property; or
(iii) any statutory exchange of the Corporation’s securities with another Person (other than in connection with a merger or acquisition);
(any such event specified in this Section 8(a), a “Reorganization Event”); each share of Series L Preferred Stock outstanding immediately prior to such Reorganization Event will, without the consent of Holders, become
convertible into the kind of securities, cash, and other property receivable in such Reorganization Event by a holder of the shares of Common Stock that was not the counterparty to the Reorganization Event or an affiliate of such
other party (such securities, cash, and other property, the “Exchange Property”).
(b) In the event that holders of the shares of the Common Stock have the opportunity to elect the form of consideration to be received in such transaction, the consideration that the Holders are entitled to receive will be
deemed to be the types and amounts of consideration received by the majority of the holders of the shares of the Common Stock that affirmatively make an election (or of all such holders if none make an election). On each
Conversion Date following a Reorganization Event, the Conversion Rate then in effect will be applied to the value on such Conversion Date of the securities, cash, or other property received per share of Common Stock,
determined as set forth above. The amount of Exchange Property receivable upon conversion of any Series L Preferred Stock in accordance with Section 5, Section 6(b), Section 6(c) or Section 6(d) hereof shall be determined
based upon the then Applicable Conversion Rate.
(c) The above provisions of this Section 8 shall similarly apply to successive Reorganization Events and the provisions of Section 7 shall apply to any shares of capital stock of the Corporation (or any successor)
received by the holders of the Common Stock in any such Reorganization Event.
(d) The Corporation (or any successor) shall, within 20 days of the occurrence of any Reorganization Event, provide written notice to the Holders of such occurrence of such event and of the kind and amount of the
cash, securities or other property that constitutes the Exchange Property. Failure to deliver such notice shall not affect the operation of this Section 8.
Section 9. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series L Preferred Stock shall be entitled, out of assets legally available for
distribution to stockholders before any distribution of the assets of the Corporation may be made to the Holders of any Junior Stock to receive in full a liquidating distribution in the amount of the liquidation preference of $1,000
per share, plus any dividends
which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. After payment of this liquidating distribution, the holders of Series L Preferred Stock will not be entitled to
any further participation in any distribution of the Corporation’s assets in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation. Distributions will be made only to the
extent of the Corporation’s assets remaining available after satisfaction of all liabilities to creditors and subject to the rights of holders of any securities ranking senior to the Series L Preferred Stock and pro rata as to the Series L
Preferred Stock and any other shares of the Corporation’s stock ranking equally as to such distribution.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series L Preferred Stock and all
holders of any Parity Stock, the amounts paid to the holders of Series L Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any dividends
which have been declared but not yet paid, of Series L Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series L Preferred Stock and all holders of any Parity Stock, the
holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 9, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or substantially
all of the property or business of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs
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of the Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination
transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 10. Redemption.
The Series L Preferred Stock shall not be redeemable either at the Corporation’s option or at the option of the Holders at any time.
Section 11. Voting Rights.
(a) General. The holders of Series L Preferred Stock shall not be entitled to vote on any matter except as set forth in Section 11(b) below or as required by Delaware law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series L Preferred Stock or any other class or series of preferred stock ranking equally with Series L Preferred Stock as to payment of dividends and upon which
voting rights equivalent to those granted by this Section 11 have been conferred (“Voting Parity Securities”) and are exercisable, have not been declared and paid for the equivalent of at least six or more quarterly Dividend Periods
(whether consecutive or not (a “Nonpayment”)), the number of directors constituting the Board shall be increased by two, and the Holders of the outstanding
shares of Series L Preferred Stock voting as a class with holders of any series of the Corporation’s preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the
election of directors if such default in dividends did not exist, shall have the right, voting separately as a single class without regard to series, with voting rights allocated pro rata based on liquidation preference, to the exclusion of
the holders of Common Stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such directorships), provided that the election of such directors must not
cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of
independent directors and provided further that the Board shall at no time include more than two such directors. Each such director elected by the holders of shares of Series L Preferred Stock and any Voting Parity Securities is a
“Preferred Director.” Any Preferred Director elected by the holders of the Series L Preferred Stock and any Parity Stock may only be removed by the vote of the holders of record of the outstanding Series L Preferred Stock and
any such Parity Stock, voting together as a single and separate class, at a meeting of the Corporation’s stockholders called for that purpose. Any vacancy created by the removal of any Preferred Director may be filled only by the
vote of the holders of the outstanding Series L Preferred Stock and any such Parity Stock, voting together as a single and separate class.
Notwithstanding the foregoing, without the consent of the Holders, so long as such action does not adversely affect the interests of the Holders, the Corporation may amend, alter, supplement, or repeal any terms of the
Series L Preferred Stock for the following purposes:
(1) to cure any ambiguity, or to cure, correct, or supplement any provision contained in this Certificate of Designations that may be ambiguous, defective, or inconsistent; or
(2) to make any provision with respect to matters or questions relating to the Series L Preferred Stock that is not inconsistent with the provisions of this Certificate of Designations.
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the Holders Series L Preferred Stock and any Voting Parity Securities with
exercisable voting rights, called as provided herein. At any time after the special voting right has vested pursuant to Section 11(b)(i) above, the secretary of the Corporation may, and upon the written request of any Holder of Series
L Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which
event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of the holders of Series L Preferred Stock and any Voting Parity Securities with exercisable voting rights, for the
election of the two directors to be elected by them as provided in Section 11(b)(iii) below. The Preferred Directors shall each be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting will be given in a similar manner to that provided in the Corporation’s by-laws for a special meeting of the stockholders. If the secretary of the Corporation
does not call a special meeting within 20 days after receipt of any such request, then any Holder of Series L Preferred Stock may (at our expense) call such meeting, upon notice as provided in this Section 11(b)(iii), and for that
purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next annual meeting of our stockholders unless they have been previously
terminated or removed pursuant to Section 11(b)(iv). In case any
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vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none
remains in office, by the vote of the Holders of the Series L Preferred Stock (voting together on a single and separate class with holders of any Voting Parity Securities, whether or not the holders of such preferred stock would be
entitled to vote for the election of directors if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. The voting rights described above will terminate, except as provided by law, upon the earlier of (A) the conversion of all of the Series L Preferred Stock or (B) the payment of full
dividends on the Series L Preferred Stock and any other series of the Corporation’s preferred stock, if any, for the equivalent of at least four quarterly Dividend Periods (but subject to revesting in the case of any similar nonpayment of dividends in respect of future Dividend Periods) following a Nonpayment on the Series L Preferred Stock and any other series of the Corporation’s preferred stock. Upon termination of the special voting right
described above, the terms of office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board will be reduced accordingly. Any Preferred Director may be removed at any time
without cause by the holders of record of a majority of the outstanding shares of the Series L Preferred Stock (voting together as a single and separate class with holders of any Voting Parity Securities, whether or not the holders of
such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist).
Section 12. Fractional Shares.
(a) No fractional shares of Common Stock will be issued as a result of any conversion of shares of Series L Preferred Stock.
(b) In lieu of any fractional share of Common Stock otherwise issuable in respect of any conversion at the Corporation’s option pursuant to Section 5 hereof or any conversion at the option of the Holder pursuant to
Section 6(b), Section 6(c) or Section 6(d) hereof, the Corporation shall pay an amount in cash (computed to the nearest cent) equal to the same fraction of the Closing Price of the Common Stock determined as of the second
Trading Day immediately preceding the effective date of conversion.
(c) If more than one share of the Series L Preferred Stock is surrendered for conversion at one time by or for the same Holder, the number of full shares of Common Stock issuable upon conversion thereof shall be
computed on the basis of the aggregate number of shares of the Series L Preferred Stock so surrendered.
Section 13. Reservation of Common Stock.
(a) The Corporation shall at all times reserve and keep available out of its authorized and unissued Common Stock or shares held in the treasury by the Corporation, solely for issuance upon the conversion of shares
of Series L Preferred Stock as provided in this Certificate of Designations, free from any preemptive or other similar rights, such number of shares of Common Stock as shall from time to time be issuable upon the conversion of all
the shares of Series L Preferred Stock then outstanding, at the Applicable Conversion Price subject to adjustment as described under Section 7. For purposes of this Section 13(a), the number of shares of Common Stock that shall
be deliverable upon the conversion of all outstanding shares of Series L Preferred Stock shall be computed as if at the time of computation all such outstanding shares were held by a single Holder.
(b) Notwithstanding the foregoing, the Corporation shall be entitled to deliver upon conversion of shares of Series L Preferred Stock, as herein provided, shares of Common Stock acquired by the Corporation (in lieu
of the issuance of authorized and unissued shares of Common Stock), so long as any such acquired shares are free and clear of all liens, charges, security interests or encumbrances (other than liens, charges, security interests and
other encumbrances created by the Holders).
(c) All shares of Common Stock delivered upon conversion of the Series L Preferred Stock shall be duly authorized, validly issued, fully paid and non-assessable, free and clear of all liens, claims, security interests
and other encumbrances (other than liens, charges, security interests and other encumbrances created by the Holders).
(d) Prior to the delivery of any securities that the Corporation shall be obligated to deliver upon conversion of the Series L Preferred Stock, the Corporation shall use its reasonable best efforts to comply with all
federal and state laws and regulations thereunder requiring the registration of such securities with, or any approval of or consent to the delivery thereof by, any governmental authority.
(e) The Corporation hereby covenants and agrees that, if at any time the Common Stock shall be listed on the New York Stock Exchange or any other national securities exchange or automated quotation system, the
Corporation will, if permitted by the rules of such exchange or automated quotation system, list and keep listed, so long as the Common Stock shall be so listed on such exchange or automated quotation system, all the Common
Stock issuable upon conversion of the Series L Preferred Stock; provided, however, that if the rules of such exchange or automated quotation system permit the Corporation to defer the listing of such Common Stock until the first
conversion of Series L Preferred Stock into Common Stock in accordance
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with the provisions hereof, the Corporation covenants to list such Common Stock issuable upon conversion of the Series L Preferred Stock in accordance with the requirements of such exchange or automated quotation system at
such time.
Section 14. Preemption. The Holders of Series L Preferred Stock shall not have any rights of preemption.
Section 15. Rank. Notwithstanding anything set forth in the Corporation’s Amended and Restated Certificate of Incorporation or this Certificate of Designations to the contrary, the Board, the Committee or any authorized
committee of the Board, without the vote of the Holders of the Series L Preferred Stock, may authorize and issue additional shares of Junior Stock, Parity Stock or any class or series of Senior Stock or any other securities ranking
senior to the Series L Preferred Stock as to dividends and the distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 16. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell shares of Series L Preferred Stock from time to time to such extent, in such manner, and upon such terms as the
Board or any duly authorized committee of the Board may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that the Corporation
is, or by such purchase would be, rendered insolvent.
Section 17. Unissued or Reacquired Shares. Shares of Series L Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series and shall be available for subsequent issuance.
Section 18. No Sinking Fund. Shares of Series L Preferred Stock are not subject to the operation of a sinking fund.
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Exhibit E
Floating Rate Non-Cumulative Preferred Stock, Series 1
BANK OF AMERICA CORPORATION
CERTIFICATE OF DESIGNATIONS
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 1
(Par Value $0.01 Per Share)
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), hereby certifies that the following resolutions were adopted by the Board
of Directors of the Corporation (the “Board of Directors”) pursuant to the authority of the Board of Directors conferred by Section 151 of the General Corporation Law of the State of Delaware, at a meeting duly convened and held
on December 9, 2008:
RESOLVED, that pursuant to the authority granted to and vested in the Board of Directors by the Amended and Restated Certificate of Incorporation of the Corporation, the Board of Directors hereby creates a series
of the Corporation’s previously authorized preferred stock, par value $0.01 per share (the “Preferred Stock”), and hereby states the designation and number of shares thereof and establishes the voting powers, preferences and
relative, participating, optional and other special rights, and the qualifications, limitations and restrictions thereof, as follows:

FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 1
(1) Number of Shares and Designation. 21,000 shares of the preferred stock, par value $0.01 per share, of the Corporation are hereby constituted as a series of preferred stock, par value $0.01 per share, designated as
Floating Rate Non- Cumulative Preferred Stock, Series 1 (hereinafter called the “Preferred Stock, Series 1”).
(2) Dividends. (a) The holders of shares of the Preferred Stock, Series 1, shall be entitled to receive, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), out
of assets of the Corporation legally available under Delaware law for the payment of dividends, non-cumulative cash dividends at the rate set forth below in this Section (2) applied to the amount of $30,000 per share. Such
dividends shall be payable quarterly, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), on February 28, May 28, August 28 and November 28 (the “Payment Dates “)
commencing on February 28, 2009; provided that if any such Payment Date is not a New York Business Day and London Business Day, dividends (if declared) on the Preferred Stock, Series 1, will be paid on the immediately
succeeding New York Business Day and London Business Day, without interest, unless such day falls in the next calendar month, in which case the Payment Date will be the immediately preceding New York Business Day and
London Business Day. Each such dividend shall be payable to the holders of record of shares of the Preferred Stock, Series 1, as they appear on the stock register of the Corporation on such record dates, which shall be a date not
more than 30 nor less than 10 days preceding the applicable Payment Dates, as shall be fixed by the Board of Directors of the Corporation (or a duly authorized committee thereof). “London Business Day” means a day other than
a Saturday or Sunday on which dealings in deposits in U.S. dollars are transacted, or with respect to any future date are expected to be transacted, in the London interbank market. A “New York Business Day” means any day that
is not a Saturday or Sunday and that, in New York City, is not a day on which banking institutions generally are authorized or obligated by law or executive order to be closed.
(b) (i) Dividend periods (“Dividend Periods”) shall commence on each Payment Date (other than the initial Dividend Period which shall be deemed to have commended on November 28, 2008) and shall end on and
include the calendar day next preceding the first day of the next Dividend Period. The dividend rate on the shares of Preferred Stock, Series 1 for each Dividend Period shall be a floating rate per annum equal to three-month U.S.
dollar LIBOR plus 0.75%, but in no event will the rate be less than 3.00% per annum, of the $30,000 liquidation preference per share of Preferred Stock, Series 1.
LIBOR, with respect to a Dividend Period, means the rate (expressed as a percentage per annum) for deposits in U.S. dollars for a three month period that normally appears on Moneyline Telerate Page 3750, as
displayed on page “BBAM” (British Bankers Association Official BBA LIBOR Fixings) in the Bloomberg Professional Service (or any other service that may replace Moneyline Telerate, Inc. on page BBAM or any other page
that may replace page BBAM on the Bloomberg Professional Service or a successor service, in each case, for the purpose of displaying London interbank offered
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rates of major banks) as of 11:00 a.m. (London time) on the second London Business Day immediately preceding the first day of such Dividend Period.
If LIBOR cannot be determined as described above, the Corporation will select four major banks in the London interbank market. The Corporation will request that the principal London offices of those four selected
banks provide their offered quotations to prime banks in the London interbank market at approximately 11:00 a.m., London time, on the second London Business Day immediately preceding the first day of such Dividend Period.
These quotations will be for deposits in U.S. dollars for a three month period. Offered quotations must be based on a principal amount equal to an amount that is representative of a single transaction in U.S. dollars in the market at
the time.
If two or more quotations are provided, LIBOR for the Dividend Period will be the arithmetic mean of the quotations. If fewer than two quotations are provided, the Corporation will select three major banks in New
York City and will then determine LIBOR for the Dividend Period as the arithmetic mean of rates quoted by those three major banks in New York City to leading European banks at approximately 3:00 p.m., New York City time,
on the second London Business Day immediately preceding the first day of such Dividend Period. The rates quoted will be for loans in U.S. dollars, for a three month period. Rates quoted must be based on a principal amount
equal to an amount that is representative of a single transaction in U.S. dollars in the market at the time. If fewer than three New York City banks selected by the Corporation are quoting rates, LIBOR for the applicable period will
be the same as for the immediately preceding Dividend Period.
(ii) The amount of dividends payable for each full Dividend Period (including the initial Dividend Period) for the Preferred Stock, Series 1, shall (if and when declared, as herein provided) be computed by
dividing the dividend rate by four, rounded to the nearest one-hundredth of a percent, with five one-thousandths rounded upwards, and applying the resulting rate to the amount of $30,000 per share. The amount of dividends
payable for any period shorter than a full Dividend Period on the Preferred Stock, Series 1, shall (if and when declared, as herein provided) be computed on the basis of 30-day months, a 360-day year and the actual number of
days elapsed in any period of less than one month. The amount of dividends payable on the Preferred Stock, Series 1, shall be rounded to the nearest cent, with one-half cent being rounded upwards.
(c) So long as any shares of the Preferred Stock, Series 1 are outstanding, the Corporation may not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or make a
liquidation payment with respect to the preferred stock of the Corporation of any series and any other stock of the Corporation ranking, as to dividends, on a parity with the Preferred Stock, Series 1 unless for such Dividend Period
full dividends on all outstanding shares of Preferred Stock, Series 1 have been declared, paid or set aside for payment. When dividends are not
paid in full, as aforesaid, upon the shares of the Preferred Stock, Series 1, and any other preferred stock and other stock of the Corporation ranking on a parity as to dividends with the Preferred Stock, Series 1, all dividends
declared upon shares of the Preferred Stock, Series 1, and any other preferred stock and other stock of the Corporation ranking on a parity as to dividends (whether cumulative or non-cumulative) shall be declared pro rata so that
the amount of dividends declared per share on the Preferred Stock, Series 1, and all such other stock of the Corporation shall in all cases bear to each other the same ratio that accrued dividends per share on the shares of the
Preferred Stock, Series 1 (but without, in the case of any non-cumulative preferred stock, accumulation of unpaid dividends for prior Dividend Periods) and all such other stock bear to each other.
(d) So long as any shares of the Preferred Stock, Series 1 are outstanding, the Corporation may not, at any time, declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or
make a liquidation payment with respect to, any Common Stock or any other stock of the Corporation ranking as to dividends or distribution of assets junior to the Preferred Stock, Series 1 unless full dividends on all outstanding
shares of Preferred Stock, Series 1 has been declared, paid or set aside for payment for the immediately preceding Dividend Period (except for (x) dividends or distributions paid in shares of, or options, warrants or rights to
subscribe for or purchase shares of, the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 1 as to dividends and distribution of assets upon dissolution, liquidation or winding up of
the Corporation, (y) redemptions or purchases of any rights pursuant to the Amended and Restated Rights Agreement, adopted on December 2, 1997 or any agreement that replaces such Amended and Restated Rights Agreement,
or by conversion or exchange for the Corporation’s capital stock ranking junior to Preferred Stock, Series 1 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation and (z) purchases
by the Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such capital
stock); provided, however, that the foregoing dividend preference shall not be cumulative and shall not in any way create any claim or right in favor of the holders of Preferred Stock, Series 1 in the event that dividends have not
been declared or paid on the Preferred Stock, Series 1 in respect of any prior Dividend Period. If the full dividend on the Preferred Stock, Series 1 is not paid for any Dividend Period, the holders of Preferred Stock, Series 1 will
have no claim in respect of the unpaid amount so long as no dividend (other than those referred to above) is paid on the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 1 as to
dividends and dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation.
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(e) No dividends may be declared or paid or set aside for payment on any shares of Preferred Stock, Series 1 if at the same time any arrears exists in the payment of dividends on any outstanding class or series of
stock of the Corporation ranking, as to the payment of dividends, prior to the Preferred Stock, Series 1.
(f) Holders of shares of the Preferred Stock, Series 1, shall not be entitled to any dividends, whether payable in cash, property or stock, in excess of full dividends, as herein provided, on the Preferred Stock, Series 1.
No interest, or sum of money in lieu of interest, shall be payable in respect of any dividend payment or payments on the Preferred Stock, Series 1, which may be in arrears.
(3) Liquidation Preference. (a) In the event of any liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, before any payment or distribution of the assets of the Corporation or
proceeds thereof (whether capital or surplus) shall be made to or set apart for the holders of any series or class or classes of stock of the Corporation ranking junior to the Preferred Stock, Series 1, upon liquidation, dissolution, or
winding up, the holders of the shares of the Preferred Stock, Series 1, shall be entitled to receive $30,000 per share plus an amount equal to declared and
unpaid dividends, without accumulation of undeclared dividends. If, upon any liquidation, dissolution, or winding up of the Corporation, the assets of the Corporation, or proceeds thereof, distributable among the holders of the
shares of the Preferred Stock, Series 1, shall be insufficient to pay in full the preferential amount aforesaid and liquidating payments on any other shares of preferred stock ranking, as to liquidation, dissolution or winding up, on a
parity with the Preferred Stock, Series 1, then such assets, or the proceeds thereof, shall be distributed among the holders of shares of Preferred Stock, Series 1, and any such other preferred stock ratably in accordance with the
respective amounts which would be payable on such shares of Preferred Stock, Series 1, and any such other preferred stock if all amounts payable thereon were paid in full. For the purposes of this Section (3), neither the sale,
lease or exchange (for cash, shares of stock, securities or other consideration) of all or substantially all of the property and assets of the Corporation, nor the consolidation, merger or combination of the Corporation into or with one
or more corporations or the consolidation, merger or combination of any other corporation or entity into or with the Corporation, shall be deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the
Corporation for purposes of this Section (3).
(b) After payment shall have been made in full to the holders of Preferred Stock, Series 1, as provided in this Section (3), the holders of Preferred Stock, Series 1 will not be entitled to any further participation in any
distribution of assets of the Corporation. Subject to the rights of the holders of shares of any series or class or classes of stock ranking on a parity with or prior to the Preferred Stock, Series 1, upon liquidation, dissolution or
winding up, upon any liquidation, dissolution or winding up of the Corporation, after payment shall have been made in full to the holders of Preferred Stock, Series 1, as provided in this Section (3), but not prior thereto, any other
series or class or classes of stock ranking junior to the Preferred Stock, Series 1, shall, subject to the respective terms and provisions (if any) applying thereto, be entitled to receive any and all assets remaining to be paid or
distributed, and the holders of the Preferred Stock, Series 1, shall not be entitled to share therein.
(4) Redemption. (a) The Preferred Stock, Series 1, may not be redeemed prior to November 28, 2009. On and after November 28, 2009, the Corporation, at its option, may redeem shares of the Preferred Stock,
Series 1, as a whole at any time or in part from time to time, at a redemption price of $30,000 per share, together in each case with declared and unpaid dividends, without accumulation of any undeclared dividends. The Chief
Financial Officer or the Treasurer may exercise the Corporation’s right to redeem the Preferred Stock, Series 1 as a whole at any time without further action of the Board of Directors or a duly authorized committee thereof. The
Corporation may only elect to redeem the Preferred Stock, Series 1 in part pursuant to a resolution by the Board of Directors or a duly authorized committee thereof.
(b) In the event the Corporation shall redeem shares of Preferred Stock, Series 1, notice of such redemption shall be given by first class mail, postage prepaid, mailed not less than 30 nor more than 60 days prior to
the redemption date, to each holder of record of the shares to be redeemed, at such holder’s address as the same appears on the stock register of the Corporation. Each such notice shall state: (1) the redemption date; (2) the number
of shares of Preferred Stock, Series 1, to be redeemed and, if less than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (3) the redemption price; and (4) the place
or places where certificates for such shares are to be surrendered for payment of the redemption price. Notice having been mailed as aforesaid, from and after the redemption date (unless default shall be made by the Corporation in
providing money for the payment of the redemption price) said shares shall no longer be deemed to be outstanding, and all rights of the holders thereof as stockholders of the Corporation (except the right to receive from the
Corporation the redemption price) shall cease. The Corporation’s obligation to provide moneys in accordance with the preceding sentence shall be deemed fulfilled if, on or before the redemption date, the Corporation shall deposit
with a bank or trust company (which may be an affiliate of the Corporation) having an office in the Borough of Manhattan, City of New York, having a capital and surplus of at least $50,000,000, funds necessary for such
redemption, in
trust, with irrevocable instructions that such funds be applied to the redemption of the shares of Preferred Stock, Series 1, so called for redemption. Any interest accrued on such funds shall be paid to the Corporation from time to
time. Any funds so deposited and unclaimed at the end of two years from such redemption date shall be released or repaid to the Corporation, after
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which the holder or holders of such shares of Preferred Stock, Series 1, so called for redemption shall look only to the Corporation for payment of the redemption price.
Upon surrender, in accordance with said notice, of the certificates for any such shares so redeemed (properly endorsed or assigned for transfer, if the Board of Directors of the Corporation shall so require and the
notice shall so state), such shares shall be redeemed by the Corporation at the applicable redemption price aforesaid. If less than all the outstanding shares of Preferred Stock, Series 1, are to be redeemed, shares to be redeemed
shall be selected by the Board of Directors of the Corporation (or a duly authorized committee thereof) from outstanding shares of Preferred Stock, Series 1, not previously called for redemption by lot or pro rata or by any other
method determined by the Board of Directors of the Corporation (or a duly authorized committee thereof) to be equitable. If fewer than all the shares represented by any certificate are redeemed, a new certificate shall be issued
representing the unredeemed shares without charge to the holder thereof.
The Preferred Stock, Series 1 will not be subject to any mandatory redemption, sinking fund or other similar provisions. Holders of Preferred Stock, Series 1 will have no right to require redemption of any shares of
Preferred Stock, Series 1.
(5) Terms Dependent on Regulatory Changes. If, (a) after the date of the issuance of the Preferred Stock, Series 1, the Corporation (by election or otherwise) becomes subject to any law, rule, regulation or guidance
(together, “Regulations”) relating to its capital adequacy which Regulation (x) provides for a type or level of capital characterized as “Tier 1” in, or pursuant to Regulations of any governmental agency, authority or body having
regulatory jurisdiction over the Corporation and implementing, the capital standards published by the Basel Committee on Banking Supervision, the Securities and Exchange Commission, the Board of Governors of the Federal
Reserve System, or any other United States national governmental agency, authority or body, or (y) provides for a type or level of capital that in the judgment of the Board of Directors (or a duly authorized committee thereof) after
consultation with legal counsel of recognized standing is substantially equivalent to such “Tier 1” capital (such capital described in either (x) or (y) is referred to below as “Tier 1 Capital”), and (b) the Board of Directors (or a duly
authorized committee thereof) affirmatively elects to qualify the Preferred Stock, Series 1 for such Tier 1 Capital treatment without any sublimit or other quantitative restrictions on the inclusion of such Preferred Stock, Series 1 in
Tier 1 Capital (other than any limitation requiring that common equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) under such Regulations, then, upon such affirmative election, the terms
of the Preferred Stock, Series 1 shall automatically be amended to reflect the following modifications (without any action or consent by the holders of the Preferred Stock, Series 1 or any other vote of stockholders of the
Corporation):
(i) If and to the extent such modification is a Required Unrestricted Tier 1 Provision (as defined below), the Corporation’s right to redeem the Preferred Stock, Series 1 on and after November 28, 2009 pursuant
to Section 4 hereof shall be restricted (such restrictions including but not limited to any requirement that the Corporation receive prior approval for such redemption from any applicable governmental agency, authority or body or
that such redemption be prohibited);
(ii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, the Corporation’s right to make distributions with respect to, or redeem, purchase or acquire or make payments on,
securities junior to the Preferred Stock, Series 1 (upon a non-payment of dividends on the Preferred Stock, Series 1) shall become subject to additional restrictions (other than those set forth in Section 2(d) hereof) pursuant to the
terms of the Preferred Stock, Series 1; and
(iii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, any other new provisions or terms shall be added to the Preferred Stock, Series 1, or existing terms shall be modified;
provided, however, that no such provision or term shall be added, and no such modification shall be made pursuant to the terms of this Section 5(iii), if it would alter or change the rights, powers or preferences of the shares of the
Preferred Stock, Series 1 so as to affect the shares of the Preferred Stock, Series 1 adversely.
As used above, the term “Required Unrestricted Tier 1 Provision” means a term which is, in the written opinion of legal counsel of recognized standing and delivered to the Corporation, required for the Preferred
Stock, Series 1 to be treated as Tier 1 Capital of the Corporation without any sublimit or other quantitative restriction on the inclusion of such Preferred Stock, Series 1 in Tier 1 Capital (other than any limitation requiring that
common equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) pursuant to the applicable Regulations. The Corporation shall provide notice to holders of any Preferred Stock, Series 1 of any
such changes in the terms of the Preferred Stock, Series 1 made pursuant to the terms of this Section 5 on or about the date of effectiveness of any such modification and shall maintain a copy of such notice on file at the principal
offices of the Corporation. A copy of the relevant Regulations shall also be on file at the principal offices of the Corporation and, upon request, will be made available to such holders.
(6) Voting Rights. The Preferred Stock, Series 1, shall have no voting rights, except as hereinafter set forth or as otherwise from time to time required by law.
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The holders of the Preferred Stock shall be entitled to vote on all matters submitted to a vote of the holders of Common Stock of the Corporation, voting together with the holders of Common Stock as one class. Each
share of Preferred Stock shall be entitled to 150 votes.
Whenever dividends payable on the Preferred Stock, Series 1, have not been declared or paid for such number of Dividend Periods, whether or not consecutive, which in the aggregate is equivalent to six Dividend
Periods (a “Nonpayment”), the holders of outstanding shares of the Preferred Stock, Series 1, shall have the exclusive right, voting as a class with holders of shares of all other series of preferred stock ranking on a parity with the
Preferred Stock, Series 1, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like voting rights have been conferred and are exercisable (to the extent such other series of
preferred stock are entitled to vote pursuant to the terms thereof), to vote for the election of two additional directors at the next annual meeting of stockholders and at each subsequent annual meeting of stockholders. At elections
for such directors, each holder of the Preferred Stock, Series 1, shall be entitled to three votes for each share of Preferred Stock, Series 1 held (the holders of shares of any other series of preferred stock ranking on such a parity
being entitled to such number of votes, if any, for each share of stock held as may be granted to them). Upon the vesting of such right of such holders, the maximum authorized number of members of the Board of Directors shall
automatically be increased by two and the two vacancies so created shall be filled by vote of the holders of such outstanding shares of Preferred Stock, Series 1, (either alone or together with the holders of shares of all other series
of preferred stock ranking on such a parity) as hereinafter set forth. The right of such holders of such shares of the Preferred Stock, Series 1, voting as a class with holders of shares of all other series of preferred stock ranking on
such a parity, to elect members of the Board of Directors of the Corporation as aforesaid shall continue until all dividends on such shares of Preferred Stock, Series 1, shall have been paid in full for at least four Dividend Periods
following the Nonpayment. Upon payment in full of such dividends, such voting rights shall terminate except as expressly provided by law, subject to re-vesting in the event of each and every subsequent Nonpayment in the
payment of dividends as aforesaid.
Upon termination of the right of the holders of the Preferred Stock, Series 1, to vote for directors as provided in the previous paragraph, the term of office of all directors then in office elected by such holders will
terminate immediately. If the office of any director elected by such holders voting as a class becomes vacant by reason of death, resignation, retirement, disqualification, removal from office or otherwise, the remaining director
elected by such holders voting as a class may choose a successor who shall hold office for the unexpired term in respect of which such vacancy occurred. Whenever the term of office of the directors elected by such holders voting
as a class shall end and the special voting rights shall have expired, the number of directors shall be such number as may be provided for in the By-laws irrespective of any increase made pursuant to the provisions hereof.
So long as any shares of the Preferred Stock, Series 1, remain outstanding, the affirmative vote or consent of the holders of at least two-thirds of the shares of the Preferred Stock, Series 1, outstanding at the time
(voting as a class with all other series of preferred stock ranking on a parity with the Preferred Stock, Series 1, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like
voting rights have been conferred and are exercisable), given in person or by proxy, either in writing or at any meeting called for the purpose, shall be necessary to permit, effect or validate any one or more of the following:
(i) the authorization, creation or issuance, or any increase in the authorized or issued amount, of any class or series of stock ranking prior to the Preferred Stock, Series 1, with respect to payment of dividends or
the distribution of assets upon liquidation, dissolution or winding up; or
(ii) the amendment, alteration or repeal, whether by merger, consolidation or otherwise, of any of the provisions of the Amended and Restated Certificate of Incorporation, as amended, or of the resolutions set
forth in a Certificate of Designations for such Preferred Stock, Series 1, which would adversely affect any right, preference, privilege or voting power of the Preferred Stock, Series 1, or of the holders thereof;
provided, however, that any increase in the amount of issued Preferred Stock, Series 1 or authorized preferred stock or the creation and issuance, or an increase in the authorized or issued amount, of other series of preferred stock,
in each case ranking on a parity with or junior to the Preferred Stock, Series 1, with respect to the payment of dividends (whether such dividends were cumulative or non-cumulative) and the distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such rights, preferences, privileges or voting powers.
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Without the consent of the holders of the Preferred Stock, Series 1, so long as such action does not adversely affect the interests of holders of Preferred Stock, Series 1, the Corporation may amend, alter, supplement
or repeal any terms of the Preferred Stock, Series 1:
(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in a Certificate of Designations for such Preferred Stock, Series 1 that may be defective or inconsistent; or
(ii) to make any provision with respect to matters or questions arising with respect to the Preferred Stock, Series 1 that is not inconsistent with the provisions of a Certificate of Designations for such Preferred
Stock, Series 1.
The rules and procedures for calling and conducting any meeting of the holders of Preferred Stock, Series 1 (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use
of proxies at such a meeting, the obtaining of written consents, and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors of the Corporation, or a duly authorized committee thereof, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of any
national securities exchange on which the Preferred Stock, Series 1 are listed at the time.
The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required shall be effected, all outstanding shares of Preferred Stock, Series 1,
shall have been redeemed or sufficient funds shall have been deposited in trust to effect such a redemption which is scheduled to be consummated within three months after the time that such rights would otherwise be exercisable.
(7) Record Holders. The Corporation and the transfer agent for the Preferred Stock, Series 1, may deem and treat the record holder of any share of such Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to the contrary.
(8) Ranking. Any class or classes of stock of the Corporation shall be deemed to rank:
(i) on a parity with the Preferred Stock, Series 1, as to dividends or as to distribution of assets upon liquidation, dissolution or winding up, whether or not the dividend rates, dividend payment dates, or
redemption or liquidation prices per share thereof be different from those of the Preferred Stock, Series 1, if the holders of such class of stock and the Preferred Stock, Series 1, shall be entitled to the receipt of dividends or of
amounts distributable upon liquidation, dissolution or winding up, as the case may be, in proportion to their respective dividend rates (whether cumulative or non-cumulative) or liquidation prices, without preference or priority
one over the other; and
(ii) junior to the Preferred Stock, Series 1, as to dividends or as to the distribution of assets upon liquidation, dissolution or winding up, if such stock shall be Common Stock or if the holders of Preferred Stock,
Series 1, shall be entitled to receipt of dividends or of amounts distributable upon dissolution, liquidation or winding up, as the case may be, in preference or priority to the holders of shares of such stock.
(iii) The Shares of Preferred Stock of the Corporation designated “Floating Rate Non-Cumulative Preferred Stock, Series 2,” “6.375% Non-Cumulative Preferred Stock, Series 3,” “Floating Rate NonCumulative Preferred Stock, Series 4,” “Floating Rate Non-Cumulative Preferred Stock, Series 5,” “6.70% Non-Cumulative Perpetual Preferred Stock, Series 6,” “6.25% Non-Cumulative Perpetual Preferred Stock, Series 7,”
“8.625% Non-Cumulative Preferred Stock, Series 8,” “Cumulative Redeemable Preferred Stock, Series B,” “Floating Rate Non-Cumulative Preferred Stock, Series E,” “6.204% Non-Cumulative Preferred Stock, Series D,”
“Floating Rate Non-Cumulative Preferred Stock, Series F,” “Adjustable Rate Non- Cumulative Preferred Stock, Series G,” “8.20% Non-Cumulative Preferred Stock, Series H,” “6.625% Non-Cumulative Preferred Stock, Series
I,” “7.25% Non-Cumulative Preferred Stock, Series J,” “7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L,” “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series K,” and “Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series M,” and any other class or series of stock of the Corporation hereafter authorized that ranks on parity with the Preferred Stock, Series 1, as to dividends and distribution of assets upon
liquidation, dissolution or winding up of the Corporation, shall be deemed to rank on a parity with the shares of the Preferred Stock, Series 1, as to dividends and distribution of assets upon the liquidation, dissolution or winding up
of the Corporation.
(9) Exclusion of Other Rights. Unless otherwise required by law, shares of Preferred Stock, Series 1, shall not have any rights, including preemptive rights, or preferences other than those specifically set forth herein
or as provided by applicable law.
(10) Notices. All notices or communications unless otherwise specified in the By-laws of the Corporation or the Amended and Restated Certificate of Incorporation, as amended, shall be sufficiently given if in
writing and delivered in person or by first class mail, postage prepaid. Notice shall be deemed given on the earlier of the date received or the date such notice is mailed.
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IN WITNESS WHEREOF, the undersigned, being duly authorized thereto, does hereby affirm, under penalties of perjury, that this certificate is the act and deed of the Corporation and that the facts herein stated are
true, and accordingly has hereunto set her hand this 31st day of December, 2008.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
[Signature Page to Certificate of Designations, Series 1]
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

Exhibit F
Floating Rate Non-Cumulative Preferred Stock, Series 2
BANK OF AMERICA CORPORATION
CERTIFICATE OF DESIGNATIONS
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 2
(Par Value $0.01 Per Share)
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), hereby certifies that the following resolutions were adopted by the Board
of Directors of the Corporation (the “Board of Directors”) pursuant to the authority of the Board of Directors as conferred by Section 151 of the General Corporation Law of the State of Delaware, at a meeting duly convened and
held on December 9, 2008:
RESOLVED, that pursuant to the authority granted to and vested in the Board of Directors by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, the Board of Directors hereby
creates a series of the Corporation’s previously authorized preferred stock, par value $0.01 per share (the “Preferred Stock”), and hereby states the designation and number of shares thereof and establishes the voting powers,
preferences and relative, participating, optional and other special rights, and the qualifications, limitations and restrictions thereof, as follows:

FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 2
(1) Number of Shares and Designation. 37,000 shares of the preferred stock, par value $0.01 per share, of the Corporation are hereby constituted as a series of preferred stock, par value $0.01 per share, designated as
Floating Rate Non-Cumulative Preferred Stock, Series 2 (hereinafter called the “Preferred Stock, Series 2”).
(2) Dividends. (a) The holders of shares of the Preferred Stock, Series 2, shall be entitled to receive, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), out of
assets of the Corporation legally available under Delaware law for the payment of dividends, non-cumulative cash dividends at the rate set forth below in this Section (2) applied to the amount of $30,000 per share. Such dividends
shall be payable quarterly, in arrears, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), on February 28, May 28, August 28 and November 28 (the “Payment Dates”);
provided that if any such Payment Date is not a New York Business Day and London Business Day, the Payment Date will be the next succeeding day that is a New York Business Day and London Business Day, unless such day
falls in the next calendar month, in which case the Payment Date will be the immediately preceding New York Business Day and London Business Day. The dividend, if declared, for the initial Dividend Period (as defined below)
shall be paid on February 28, 2009. Each such dividend shall be payable to the holders of record of shares of the Preferred Stock, Series 2, as they appear on the stock register of the Corporation on such record dates, which shall
be a date not more than 30 days nor less than 10 days preceding the applicable Payment Dates, as shall be fixed by the Board of Directors of the Corporation (or a duly authorized committee thereof). “London Business Day”
means a day other than a Saturday or Sunday on which dealings in deposits in U.S. dollars are transacted, or with respect to
any future date are expected to be transacted, in the London interbank market. A “New York Business Day” means any day that is not a Saturday or Sunday and that, in New York City, is not a day on which banking institutions
generally are authorized or obligated by law or executive order to be closed.
(b) (i) Dividend periods (“Dividend Periods”) shall commence on each Payment Date (other than the initial Dividend Period which shall be deemed to have commenced on November 28, 2008) and shall end on and
exclude the next succeeding Payment Date. The dividend rate on the shares of Preferred Stock, Series 2, for each Dividend Period shall be a floating rate per annum equal to three-month U.S. dollar LIBOR plus 0.65%, but in no
event will the rate be less than 3.00% per annum, of the $30,000 liquidation preference per share of Preferred Stock, Series 2.
The “three-month U.S. dollar LIBOR”, with respect to a Dividend Period, means the rate (expressed as a percentage per annum) for deposits in U.S. dollars for a three month period that normally appears on Moneyline
Telerate Page 3750, as displayed on page “BBAM” (British Bankers Association Official BBA LIBOR Fixings) in the Bloomberg Professional Service (or any other service that may replace Moneyline Telerate, Inc. on page
BBAM or any other page that may replace page BBAM
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on the Bloomberg Professional Service or a successor service, in each case, for the purpose of displaying London interbank offered rates of major banks) as of 11:00 a.m. (London time) on the second London Business Day
immediately preceding the first day of such Dividend Period.
If three-month U.S. dollar LIBOR cannot be determined as described above, the Corporation will select four major banks in the London interbank market. The Corporation will request that the principal London offices of
those four selected banks provide their offered quotations to prime banks in the London interbank market at approximately 11:00 a.m., London time, on the second London Business Day immediately preceding the first day of such
Dividend Period. These quotations will be for deposits in U.S. dollars for a three month period. Offered quotations must be based on a principal amount equal to an amount that is representative of a single transaction in U.S. dollars
in the market at the time.
If two or more quotations are provided, three-month U.S. dollar LIBOR for the Dividend Period will be the arithmetic mean of the quotations. If fewer than two quotations are provided, the Corporation will select three
major banks in New York City and will then determine three-month U.S. dollar LIBOR for the Dividend Period as the arithmetic mean of rates quoted by those three major banks in New York City to leading European banks at
approximately 3:00 p.m., New York City time, on the second London Business Day immediately preceding the first day of such Dividend Period. The rates quoted will be for loans in U.S. dollars, for a three month period. Rates
quoted must be based on a principal amount equal to an amount that is representative of a single transaction in U.S. dollars in the market at the time. If fewer than three New York City banks selected by the Corporation are
quoting rates, three-month U.S. dollar LIBOR for the applicable period will be the same as for the immediately preceding Dividend Period.
(ii) Dividends on the Preferred Stock, Series 2, shall (if and when declared, as herein provided) be computed on the basis of a 360-day year and the actual number of days elapsed in each Dividend Period.
Accordingly, the amount of dividends payable per share for each Dividend Period (including the initial Dividend Period) for the Preferred Stock, Series 2 shall (if and when declared, as herein provided) equal the product of (i) the
applicable dividend rate, (ii) $30,000 and (iii) a fraction (A) the numerator of which will be the actual number of days elapsed in such Dividend Period, and (B) the denominator of which will be 360. The amount of dividends
payable on the Preferred Stock, Series 2, shall be rounded to the nearest cent, with one-half cent being rounded upwards.
(c) So long as any shares of the Preferred Stock, Series 2 are outstanding, the Corporation may not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire (except for purchases
by the Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such stock),
or make a liquidation payment with respect to the preferred stock of the Corporation of any series and any other stock of the Corporation ranking, as to dividends, on a parity with the Preferred Stock, Series 2 unless for such
Dividend Period full dividends on all outstanding shares of Preferred Stock, Series 2 have been declared, paid or set aside for payment. When dividends are not paid in full, as aforesaid, upon the shares of the Preferred Stock,
Series 2, and any other preferred stock and other stock of the Corporation ranking on a parity as to dividends with the Preferred Stock, Series 2, all dividends declared upon shares of the Preferred Stock, Series 2, and any other
preferred stock and other stock of the Corporation ranking on a parity as to dividends (whether cumulative or non-cumulative) shall be declared pro rata so that the amount of dividends declared per share on the Preferred Stock,
Series 2, and all such other stock of the Corporation shall in all cases bear to each other the same ratio that accrued dividends per share on the shares of the Preferred Stock, Series 2 (but without, in the case of any non-cumulative
preferred stock, accumulation of unpaid dividends for prior Dividend Periods) and all such other stock bear to each other.
(d) So long as any shares of the Preferred Stock, Series 2 are outstanding, the Corporation may not, at any time, declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or
make a liquidation payment with respect to, any Common Stock or any other stock of the Corporation ranking as to dividends or distribution of assets junior to the Preferred Stock, Series 2 unless full dividends on all outstanding
shares of Preferred Stock, Series 2 have been declared, paid or set aside for payment for the immediately preceding Dividend Period (except for (x) dividends or distributions paid in shares of, or options, warrants or rights to
subscribe for or purchase shares of, the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 2 as to dividends and distribution of assets upon dissolution, liquidation or winding up of
the Corporation, (y) redemptions or purchases of any rights pursuant to the Amended and Restated Rights Agreement, adopted on December 2, 1997 or any agreement that replaces such Amended and Restated Rights Agreement,
or by conversion or exchange for the Corporation’s capital stock ranking junior to Preferred Stock, Series 2 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation and (z) purchases
by the Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such capital
stock); provided, however, that the foregoing dividend preference shall not be cumulative and shall not in any way create any claim or right in favor of the holders of Preferred Stock, Series 2 in the event that dividends have not
been declared or paid on the Preferred Stock, Series 2 in respect of any prior Dividend Period. If the full dividend on the Preferred Stock, Series 2 is not paid for any Dividend Period, the
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holders of Preferred Stock, Series 2 will have no claim in respect of the unpaid amount so long as no dividend (other than those referred to above) is paid on the Common Stock or other of the Corporation’s capital stock ranking
junior to Preferred Stock, Series 2 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation.
(e) No dividends may be declared or paid or set aside for payment on any shares of Preferred Stock, Series 2 if at the same time any arrears exists in the payment of dividends on any outstanding class or series of
stock of the Corporation ranking, as to the payment of dividends, prior to the Preferred Stock, Series 2.
(f) Holders of shares of the Preferred Stock, Series 2, shall not be entitled to any dividends, whether payable in cash, property or stock, in excess of full dividends, as herein provided, on the Preferred Stock, Series 2.
No interest, or sum of money in lieu of interest, shall be payable in respect of any dividend payment or payments on the Preferred Stock, Series 2, which may be in arrears.
(3) Liquidation Preference. (a) In the event of any liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, before any payment or distribution of the assets of the Corporation or proceeds
thereof (whether capital or surplus) shall be made to or set apart for the holders of any series or class or classes of stock of the Corporation ranking junior to the Preferred Stock, Series 2, upon liquidation, dissolution, or winding
up, the holders of the shares of the Preferred Stock, Series 2, shall be entitled to receive $30,000 per share plus an amount equal to declared and unpaid dividends, without accumulation of undeclared dividends. If, upon any
liquidation, dissolution, or winding up of the Corporation, the assets of the Corporation, or proceeds thereof, distributable among the holders of the shares of the Preferred Stock, Series 2, shall be insufficient to pay in full the
preferential amount aforesaid and liquidating payments on any other shares of preferred stock ranking, as to liquidation, dissolution or winding up, on a parity with the Preferred Stock, Series 2, then such assets, or the proceeds
thereof, shall be distributed among the holders of shares of Preferred Stock, Series 2, and any such other preferred stock ratably in accordance with the respective amounts which would be payable on such shares of Preferred
Stock, Series 2, and any such other preferred stock if all amounts payable thereon were paid in full. For the purposes of this Section (3), neither the sale, lease or exchange (for cash, shares of stock, securities or other
consideration) of all or substantially all of the property and assets of the Corporation, nor the consolidation, merger or combination of the Corporation into or with one or more corporations or the consolidation, merger or
combination of any other corporation or entity into or with the Corporation, shall be deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the Corporation for purposes of this Section (3).
(b) After payment shall have been made in full to the holders of Preferred Stock, Series 2, as provided in this Section (3), the holders of Preferred Stock, Series 2 will not be entitled to any further participation in any
distribution of assets of the Corporation. Subject to the rights of the holders of shares of any series or class or classes of stock ranking on a parity with or prior to the Preferred Stock, Series 2, upon liquidation, dissolution or
winding up, upon any liquidation, dissolution or winding up of the Corporation, after payment shall have been made in full to the holders of Preferred Stock, Series 2, as provided in this Section (3), but not prior thereto, any other
series or class or classes of stock ranking junior to the Preferred Stock, Series 2, shall, subject to the respective terms and provisions (if any) applying thereto, be entitled to receive any and all assets remaining to be paid or
distributed, and the holders of the Preferred Stock, Series 2, shall not be entitled to share therein.
(4) Redemption. (a) The Preferred Stock, Series 2, may not be redeemed prior to November 28, 2009. On and after November 28, 2009, the Corporation, at its option, may redeem shares of the Preferred Stock, Series 2, as a
whole at any time or in part from time to time, at a redemption price of $30,000 per share, together in each case with declared and unpaid dividends, without accumulation of any undeclared dividends. The Chief Financial Officer
or the Treasurer may exercise the Corporation’s right to redeem the Preferred Stock, Series 2 as a whole at any time without further action of the Board of Directors or a duly authorized committee thereof. The Corporation may
only elect to redeem the Preferred Stock, Series 2 in part pursuant to a resolution by the Board of Directors or a duly authorized committee thereof.
(b) In the event the Corporation shall redeem shares of Preferred Stock, Series 2, notice of such redemption shall be given by first class mail, postage prepaid, mailed not less than 30 days nor more than 60 days prior
to the redemption date, to each holder of record of the shares to be redeemed, at such holder’s address as the same appears on the stock register of the Corporation. Each such notice shall state: (1) the redemption date; (2) the
number of shares of Preferred Stock, Series 2, to be redeemed and, if less than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (3) the redemption price; and
(4) the place or places where certificates for such shares are to be surrendered for payment of the redemption price. Notice having been mailed as aforesaid, from and after the redemption date (unless default shall be made by the
Corporation in providing money for the payment of the redemption price) said shares shall no longer be deemed to be outstanding, and all rights of the holders thereof as stockholders of the Corporation (except the right to receive
from the Corporation the redemption price) shall cease. The Corporation’s obligation to provide moneys in accordance with the preceding sentence shall be deemed fulfilled if, on or before the redemption date, the Corporation
shall deposit with a bank or trust company (which may be an affiliate of the Corporation) having an office in the Borough of Manhattan, City of New York, having a capital and surplus of at least $50,000,000, funds necessary for
such redemption, in trust, with irrevocable instructions
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that such funds be applied to the redemption of the shares of Preferred Stock, Series 2, so called for redemption. Any interest accrued on such funds shall be paid to the Corporation from time to time. Any funds so deposited and
unclaimed at the end of two years from such redemption date shall be released or repaid to the Corporation, after which the holder or holders of such shares of Preferred Stock, Series 2, so called for redemption shall look only to
the Corporation for payment of the redemption price.
Upon surrender, in accordance with said notice, of the certificates for any such shares so redeemed (properly endorsed or assigned for transfer, if the Board of Directors of the Corporation shall so require and the notice shall
so state), such shares shall be redeemed by the Corporation at the applicable redemption price aforesaid. If less than all the outstanding shares of Preferred Stock, Series 2, are to be redeemed, shares to be redeemed shall be
selected by the Board of Directors of the Corporation (or a duly authorized committee thereof) from outstanding shares of Preferred Stock, Series 2, not previously called for redemption by lot or pro rata or by any other method
determined by the Board of Directors of the Corporation (or a duly authorized committee thereof) to be equitable. If fewer than all the shares represented by any certificate are redeemed, a new certificate shall be issued
representing the unredeemed shares without charge to the holder thereof.
The Preferred Stock, Series 2 will not be subject to any mandatory redemption, sinking fund or other similar provisions. Holders of Preferred Stock, Series 2 will have no right to require redemption of any shares of
Preferred Stock, Series 2.
(5) Terms Dependent on Regulatory Changes. If, (a) the Corporation (by election or otherwise) is subject to any law, rule, regulation or guidance (together, “Regulations”) relating to its capital adequacy which Regulation
(x) provides for a type or level of capital characterized as “Tier 1” in, or pursuant to Regulations of any governmental agency, authority or body having regulatory jurisdiction over the Corporation and implementing, the capital
standards published by the Basel Committee on Banking Supervision, the Securities and Exchange Commission, the Board of Governors of the Federal Reserve System, or any other United States national governmental agency,
authority or body, or (y) provides for a type or level of capital that in the judgment of the Board of Directors (or a duly authorized committee thereof) after consultation with legal counsel of recognized standing is substantially
equivalent to such “Tier 1” capital (such capital described in either (x) or (y) is referred to below as “Tier 1 Capital”), and (b) the Board of Directors (or a duly authorized committee thereof) affirmatively elects to qualify the
Preferred Stock, Series 2 for such Tier 1 Capital treatment without any sublimit or other quantitative restrictions on the inclusion of such Preferred Stock, Series 2 in Tier 1 Capital (other than any limitation requiring that common
equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) under
such Regulations, then, upon such affirmative election, the terms of the Preferred Stock, Series 2 shall automatically be amended to reflect the following modifications (without any action or consent by the holders of the Preferred
Stock, Series 2 or any other vote of stockholders of the Corporation):
(i) If and to the extent such modification is a Required Unrestricted Tier 1 Provision (as defined below), the Corporation’s right to redeem the Preferred Stock, Series 2 on and after November 28, 2009 pursuant
to Section 4 hereof shall be restricted (such restrictions including but not limited to any requirement that the Corporation receive prior approval for such redemption from any applicable governmental agency, authority or body or
that such redemption be prohibited);
(ii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, the Corporation’s right to make distributions with respect to, or redeem, purchase or acquire or make payments on,
securities junior to the Preferred Stock, Series 2 (upon a non-payment of dividends on the Preferred Stock, Series 2) shall become subject to additional restrictions (other than those set forth in Section 2(d) hereof) pursuant to the
terms of the Preferred Stock, Series 2; and
(iii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, any other new provisions or terms shall be added to the Preferred Stock, Series 2, or existing terms shall be modified;
provided, however, that no such provision or term shall be added, and no such modification shall be made pursuant to the terms of this Section 5(iii), if it would alter or change the rights, powers or preferences of the shares of the
Preferred Stock, Series 2 so as to affect the shares of the Preferred Stock, Series 2 adversely.
As used above, the term “Required Unrestricted Tier 1 Provision” means a term which is, in the written opinion of legal counsel of recognized standing and delivered to the Corporation, required for the Preferred Stock,
Series 2 to be treated as Tier 1 Capital of the Corporation without any sublimit or other quantitative restriction on the inclusion of such Preferred Stock, Series 2 in Tier 1 Capital (other than any limitation requiring that common
equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) pursuant to the applicable Regulations. The Corporation shall provide notice to holders of any Preferred Stock, Series 2 of any such
changes in the terms of the Preferred Stock, Series 2 made pursuant to the terms of this Section 5 on or about the date of effectiveness of any such modification and shall maintain a copy of such notice on file at the principal
offices of the Corporation. A copy of the relevant Regulations shall also be on file at the principal offices of the Corporation and, upon request, will be made available to such holders.
(6) Voting Rights. The Preferred Stock, Series 2, shall have no voting rights, except as hereinafter set forth or as otherwise from time to time required by law.
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The holders of the Preferred Stock shall be entitled to vote on all matters submitted to a vote of the holders of Common Stock of the Corporation, voting together with the holders of Common Stock as one class. Each share
of Preferred Stock shall be entitled to 150 votes.
Whenever dividends payable on the Preferred Stock, Series 2, have not been declared or paid for such number of Dividend Periods, whether or not consecutive, which in the aggregate is equivalent to six Dividend Periods (a
“Nonpayment”), the holders of outstanding shares of the Preferred Stock, Series 2, shall have the exclusive right, voting as a class with holders of shares of all other series of preferred stock ranking on a parity with the Preferred
Stock, Series 2, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like voting rights have been conferred and are exercisable (to the extent such other series of preferred
stock are entitled to vote pursuant to the terms thereof), to vote for the election of two additional directors at the next annual meeting of stockholders and at each subsequent annual meeting of stockholders on the terms set forth
below. At elections for such directors, each holder of the Preferred Stock, Series 2, shall be entitled to three votes for each share of Preferred Stock, Series 2 held (the holders of shares of any other series of preferred stock ranking
on such a parity being entitled to such number of votes, if any, for each share of stock held as may be granted to them).
Upon the vesting of such right of such holders, the maximum authorized number of members of the Board of Directors shall automatically be increased by two and the two vacancies so created shall be filled by vote of the
holders of such outstanding shares of Preferred Stock, Series 2, (either alone or together with the holders of shares of all other series of preferred stock ranking on such a parity) as hereinafter set forth. The right of such holders of
such shares of the Preferred Stock, Series 2, voting as a class with holders of shares of all other series of preferred stock ranking on such a parity, to elect members of the Board of Directors of the Corporation as aforesaid shall
continue until all dividends on such shares of Preferred Stock, Series 2, shall have been paid in full for at least four Dividend Periods following the Nonpayment. Upon payment in full of such dividends, such voting rights shall
terminate except as expressly provided by law, subject to re-vesting in the event of each and every subsequent Nonpayment in the payment of dividends as aforesaid.
Upon termination of the right of the holders of the Preferred Stock, Series 2, to vote for directors as provided in the previous paragraph, the term of office of all directors then in office elected by such holders will terminate
immediately. If the office of any director elected by such holders voting as a class becomes vacant by reason of death, resignation, retirement, disqualification, removal from office or otherwise, the remaining director elected by
such holders voting as a class may choose a successor who shall hold office for the unexpired term in respect of which such vacancy occurred. Whenever the term of office of the directors elected by such holders voting as a class
shall end and the special voting rights shall have expired, the number of directors shall be such number as may be provided for in the By-laws irrespective of any increase made pursuant to the provisions hereof.
So long as any shares of the Preferred Stock, Series 2, remain outstanding, the affirmative vote or consent of the holders of at least two-thirds of the shares of the Preferred Stock, Series 2, outstanding at the time (voting as a
class with all other series of preferred stock ranking on a parity with the Preferred Stock, Series 2, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like voting rights
have been conferred and are exercisable), given in person or by proxy, either in writing or at any meeting called for the purpose, shall be necessary to permit, effect or validate any one or more of the following:
(i) the authorization, creation or issuance, or any increase in the authorized or issued amount, of any class or series of stock ranking prior to the Preferred Stock, Series 2, with respect to payment of dividends or
the distribution of assets upon liquidation, dissolution or winding up; or
(ii) the amendment, alteration or repeal, whether by merger, consolidation or otherwise, of any of the provisions of the Amended and Restated Certificate of Incorporation, as amended, or of the resolutions set
forth in a Certificate of Designations for such Preferred Stock, Series 2, which would adversely affect any right, preference, privilege or voting power of the Preferred Stock, Series 2, or of the holders thereof; provided, however,
that any increase in the amount of issued Preferred Stock, Series 2 or authorized preferred stock or the creation and issuance, or an increase in the authorized or issued amount, of other series of preferred stock, in each case ranking
on a parity with or junior to the Preferred Stock, Series 2, with respect to the payment of dividends (whether such dividends were cumulative or non-cumulative) and the distribution of assets upon liquidation, dissolution or
winding up, shall not be deemed to adversely affect such rights, preferences, privileges or voting powers.
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Without the consent of the holders of the Preferred Stock, Series 2, so long as such action does not adversely affect the interests of holders of Preferred Stock, Series 2, the Corporation may amend, alter, supplement or
repeal any terms of the Preferred Stock, Series 2:
(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in a Certificate of Designations for such Preferred Stock, Series 2 that may be defective or inconsistent; or
(ii) to make any provision with respect to matters or questions arising with respect to the Preferred Stock, Series 2 that is not inconsistent with the provisions of a Certificate of Designations for such Preferred
Stock, Series 2.
The rules and procedures for calling and conducting any meeting of the holders of Preferred Stock, Series 2 (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of
proxies at such a meeting, the obtaining of written consents, and any other aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors of the Corporation, or a duly
authorized committee thereof, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of any national securities exchange on which the Preferred Stock, Series 2 are listed at the
time.
The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required shall be effected, all outstanding shares of Preferred Stock, Series 2, shall
have been redeemed or sufficient funds shall have been deposited in trust to effect such a redemption which is scheduled to be consummated within three months after the time that such rights would otherwise be exercisable.
(7) Record Holders. The Corporation and the transfer agent for the Preferred Stock, Series 2, may deem and treat the record holder of any share of such Preferred Stock as the true and lawful owner thereof for all purposes,
and neither the Corporation nor such transfer agent shall be affected by any notice to the contrary.
(8) Ranking. Any class or classes of stock of the Corporation shall be deemed to rank:
(i) on a parity with the Preferred Stock, Series 2, as to dividends or as to distribution of assets upon liquidation, dissolution or winding up, whether or not the dividend rates, dividend payment dates, or
redemption or liquidation prices per share thereof be different from those of the Preferred Stock, Series 2, if the holders of such class of stock and the Preferred Stock, Series 2, shall be entitled to the receipt of dividends or of
amounts distributable upon liquidation, dissolution or winding up, as the case may be, in proportion to their respective dividend rates (whether cumulative or non-cumulative) or liquidation prices, without preference or priority
one over the other; and
(ii) junior to the Preferred Stock, Series 2, as to dividends or as to the distribution of assets upon liquidation, dissolution or winding up, if such stock shall be Common Stock or if the holders of Preferred Stock,
Series 2, shall be entitled to receipt of dividends or of amounts distributable upon dissolution, liquidation or winding up, as the case may be, in preference or priority to the holders of shares of such stock.
(iii) The Shares of Preferred Stock of the Corporation designated “Floating Rate Non-Cumulative Preferred Stock, Series 1,” “6.375% Non-Cumulative Preferred Stock, Series 3,” “Floating Rate NonCumulative Preferred Stock, Series 4,” “Floating Rate Non-Cumulative Preferred Stock, Series 5,” “6.70% Non-Cumulative Perpetual Preferred Stock, Series 6,” “6.25% Non-Cumulative Perpetual Preferred Stock, Series 7,”
“8.625% Non-Cumulative Preferred Stock, Series 8,” “Cumulative Redeemable Preferred Stock, Series B,” “Floating Rate Non-Cumulative Preferred Stock, Series E,” “6.204% Non-Cumulative Preferred Stock, Series D”
“Floating Rate Non-Cumulative Preferred Stock, Series F,” “Adjustable Rate Non- Cumulative Preferred Stock, Series G,” “8.20% Non-Cumulative Preferred Stock, Series H,” “6.625% Non-Cumulative Preferred Stock, Series
I,” “7.25% Non-Cumulative Preferred Stock, Series J,” “7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L,” “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series K,” and “Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series M,” and any other class or series of stock of the Corporation hereafter authorized that ranks on parity with the Preferred Stock, Series 2, as to dividends and distribution of assets upon
liquidation, dissolution or winding up of the Corporation, shall be deemed to rank on a parity with the shares of the Preferred Stock, Series 2, as to dividends and distribution of assets upon the liquidation, dissolution or winding up
of the Corporation.
(9) Exclusion of Other Rights. Unless otherwise required by law, shares of Preferred Stock, Series 2, shall not have any rights, including preemptive rights, or preferences other than those specifically set forth herein or as
provided by applicable law.
(10) Notices. All notices or communications unless otherwise specified in the By-laws of the Corporation or the Amended and Restated Certificate of Incorporation, as amended, shall be sufficiently given if in writing and
delivered in person or by first class mail, postage prepaid. Notice shall be deemed given on the earlier of the date received or the date such notice is mailed.
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IN WITNESS WHEREOF, the undersigned, being duly authorized thereto, does hereby affirm, under penalties of perjury, that this certificate is the act and deed of the Corporation and that the facts herein stated are true,
and accordingly has hereunto set her hand this 31st day of December, 2008.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
[Signature Page to Certificate of Designations, Series 2]
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

Exhibit G
Floating Rate Non-Cumulative Preferred Stock, Series 4
BANK OF AMERICA CORPORATION
CERTIFICATE OF DESIGNATIONS
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 4
(Par Value $0.01 Per Share)
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), hereby certifies that the following resolutions were adopted by the Board
of Directors of the Corporation (the “Board of Directors”) pursuant to the authority of the Board of Directors as conferred by Section 151 of the General Corporation Law of the State of Delaware, at a meeting duly convened and
held on December 9, 2008:
RESOLVED, that pursuant to the authority granted to and vested in the Board of Directors by the Amended and Restated Certificate of Incorporation of the Corporation, the Board of Directors hereby creates a series of the
Corporation’s previously authorized preferred stock, par value $0.01 per share (the “Preferred Stock”), and hereby states the designation and number of shares thereof and establishes the voting powers, preferences and relative,
participating, optional and other special rights, and the qualifications, limitations and restrictions thereof, as follows:

FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 4
(1) Number of Shares and Designation. 20,000 shares of the preferred stock, par value $0.01 per share, of the Corporation are hereby constituted as a series of preferred stock, par value $0.01 per share, designated as
Floating Rate Non-Cumulative Preferred Stock, Series 4 (hereinafter called the “Preferred Stock, Series 4”).
(2) Dividends. (a) The holders of shares of the Preferred Stock, Series 4, shall be entitled to receive, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), out of
assets of the Corporation legally available under Delaware law for the payment of dividends, non-cumulative cash dividends at the rate set forth below in this Section (2) applied to the amount of $30,000 per share. Such dividends
shall be payable quarterly, in arrears, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), on February 28, May 28, August 28 and November 28 (the “Payment Dates”)
commencing on February 28, 2009; provided that if any such Payment Date is not a New York Business Day and London Business Day, the Payment Date will be the next succeeding day that is a New York Business Day and
London Business Day, unless such day falls in the next calendar month, in which case the Payment Date will be the immediately preceding New York Business Day and London Business Day. Each such dividend shall be payable
to the holders of record of shares of the Preferred Stock, Series 4, as they appear on the stock register of the Corporation on such record dates, which shall be a date not more than 30 days nor less than 10 days preceding the
applicable Payment Dates, as shall be fixed by the Board of Directors of the Corporation (or a duly authorized committee thereof). “London Business Day” means a day other than a Saturday or Sunday on which dealings in
deposits in U.S. dollars are transacted, or with respect to any future date are expected to be transacted, in the London interbank market. A “New York Business Day” means any day that is not a Saturday or Sunday and that, in New
York City, is not a day on which banking institutions generally are authorized or obligated by law or executive order to be closed.
(b) (i) Dividend periods (“Dividend Periods”) shall commence on each Payment Date (other than the initial Dividend Period which shall be deemed to have commenced on November 28, 2008) and shall end on and exclude
the next succeeding Payment Date. The dividend rate on the shares of Preferred Stock, Series 4, for each Dividend Period shall be a floating rate per annum equal to three-month U.S. dollar LIBOR plus 0.75%, but in no event will
the rate be less than 4.00% per annum, of the $30,000 liquidation preference per share of Preferred Stock, Series 4.
The “three-month U.S. dollar LIBOR”, with respect to a Dividend Period, means the rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three month period that normally appears on Moneyline
Telerate Page 3750, as displayed on page “BBAM” (British Bankers Association Official BBA LIBOR Fixings) in the Bloomberg Professional Service (or any other service that may replace Moneyline Telerate, Inc. on page
BBAM or any other page that may replace page BBAM on the Bloomberg Professional Service or a successor service, in each case, for the purpose of displaying London interbank
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offered rates of major banks) as of 11:00 a.m. (London time) on the second London Business Day immediately preceding the first day of such Dividend Period.
If three-month U.S. dollar LIBOR cannot be determined as described above, the Corporation will select four major banks in the London interbank market. The Corporation will request that the principal London offices of
those four selected banks provide their offered quotations to prime banks in the London interbank market at approximately 11:00 a.m., London time, on the second London Business Day immediately preceding the first day of such
Dividend Period. These quotations will be for deposits in U.S. dollars for a three month period. Offered quotations must be based on a principal amount equal to an amount that is representative of a single transaction in U.S. dollars
in the market at the time.
If two or more quotations are provided, three-month U.S. dollar LIBOR for the Dividend Period will be the arithmetic mean of the quotations. If fewer than two quotations are provided, the Corporation will select three
major banks in New York City and will then determine three-month U.S. dollar LIBOR for the Dividend Period as the arithmetic mean of rates quoted by those three major banks in New York City to leading European banks at
approximately 3:00 p.m., New York City time, on the second London Business Day immediately preceding the first day of such Dividend Period. The rates quoted will be for loans in U.S. dollars, for a three month period. Rates
quoted must be based on a principal amount equal to an amount that is representative of a single transaction in U.S. dollars in the market at the time. If fewer than three New York City banks selected by the Corporation are
quoting rates, three-month U.S. dollar LIBOR for the applicable period will be the same as for the immediately preceding Dividend Period.
(ii) Dividends on the Preferred Stock, Series 4, shall (if and when declared, as herein provided) be computed on the basis of a 360-day year and the actual number of days elapsed in each Dividend Period. Accordingly, the
amount of dividends payable per share for each Dividend Period (including the initial Dividend Period) for the Preferred Stock, Series 4 shall (if and when declared, as herein provided) equal the product of (i) the applicable
dividend rate, (ii) $30,000 and (iii) a fraction (A) the numerator of which will be the actual number of days elapsed in such Dividend Period, and (B) the denominator of which will be 360. The amount of dividends payable on the
Preferred Stock, Series 4, shall be rounded to the nearest cent, with one-half cent being rounded upwards.
(c) So long as any shares of the Preferred Stock, Series 4 are outstanding, the Corporation may not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire (except for purchases by the
Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such stock), or
make a liquidation payment with respect to the preferred stock of the Corporation of any series and any other stock of the Corporation ranking, as to dividends, on a parity with the Preferred Stock, Series 4 unless for such
Dividend Period full dividends on all outstanding shares of Preferred Stock, Series 4 have been declared, paid or set aside for payment. When dividends are not paid in full, as aforesaid, upon the shares of the Preferred Stock,
Series 4, and any other preferred stock and other stock of the Corporation ranking on a parity as to dividends with the Preferred Stock, Series 4, all dividends declared upon shares of the Preferred Stock, Series 4, and any other
preferred stock and other stock of the Corporation ranking on a parity as to dividends (whether cumulative or non-cumulative) shall be declared pro rata so that the amount of dividends declared per share on the Preferred Stock,
Series 4, and all such other stock of the Corporation shall in all cases bear to each other the same ratio that accrued dividends per share on the shares of the Preferred Stock, Series 4 (but without, in the case of any non-cumulative
preferred stock, accumulation of unpaid dividends for prior Dividend Periods) and all such other stock bear to each other.
(d) So long as any shares of the Preferred Stock, Series 4 are outstanding, the Corporation may not, at any time, declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or make a
liquidation payment with respect to, any Common Stock or any other stock of the Corporation ranking as to dividends or distribution of assets junior to the Preferred Stock, Series 4 unless full dividends on all outstanding shares of
Preferred Stock, Series 4 have been declared, paid or set aside for payment for the immediately preceding Dividend Period (except for (x) dividends or distributions paid in shares of, or options, warrants or rights to subscribe for or
purchase shares of, the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 4 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation,
(y) redemptions or purchases of any rights pursuant to the Amended and Restated Rights Agreement, adopted on December 2, 1997 or any agreement that replaces such Amended and Restated Rights Agreement, or by conversion
or exchange for the Corporation’s capital stock ranking junior to Preferred Stock, Series 4 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation and (z) purchases by the
Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such capital
stock); provided, however, that the foregoing dividend preference shall not be cumulative and shall not in any way create any claim or right in favor of the holders of Preferred Stock, Series 4 in the event that dividends have not
been declared or paid on the Preferred Stock, Series 4 in respect of any prior Dividend Period. If the full dividend on the Preferred Stock, Series 4 is not paid for any Dividend Period, the holders of Preferred Stock, Series 4 will
have no claim in respect of the unpaid amount so long as no dividend (other than those
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referred to above) is paid on the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 4 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the
Corporation.
(e) No dividends may be declared or paid or set aside for payment on any shares of Preferred Stock, Series 4 if at the same time any arrears exists in the payment of dividends on any outstanding class or series of stock of the
Corporation ranking, as to the payment of dividends, prior to the Preferred Stock, Series 4.
(f) Holders of shares of the Preferred Stock, Series 4, shall not be entitled to any dividends, whether payable in cash, property or stock, in excess of full dividends, as herein provided, on the Preferred Stock, Series 4. No
interest, or sum of money in lieu of interest, shall be payable in respect of any dividend payment or payments on the Preferred Stock, Series 4, which may be in arrears.
(3) Liquidation Preference. (a) In the event of any liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, before any payment or distribution of the assets of the Corporation or proceeds
thereof (whether capital or surplus) shall be made to or set apart for the holders of any series or class or classes of stock of the Corporation ranking junior to the Preferred Stock, Series 4, upon liquidation, dissolution, or winding
up, the holders of the shares of the Preferred Stock, Series 4, shall be entitled to receive $30,000 per share plus an amount equal to declared and unpaid dividends, without accumulation of undeclared dividends. If, upon any
liquidation, dissolution, or winding up of the Corporation, the assets of the Corporation, or proceeds thereof, distributable among the holders of the shares of the Preferred Stock, Series 4, shall be insufficient to pay in full the
preferential amount aforesaid and liquidating payments on any other shares of preferred stock ranking, as to liquidation, dissolution or winding up, on a parity with the Preferred Stock, Series 4, then such assets, or the proceeds
thereof, shall be distributed among the holders of shares of Preferred Stock, Series 4, and any such other preferred stock ratably in accordance with the respective amounts which would be payable on such shares of Preferred
Stock, Series 4, and any such other preferred stock if all amounts payable thereon were paid in full. For the purposes of this Section (3), neither the sale, lease or exchange (for cash, shares of stock, securities or other
consideration) of all or substantially all of the property and assets of the Corporation, nor the consolidation, merger or combination of the Corporation into or with one or more corporations or the consolidation, merger or
combination of any other corporation or entity into or with the Corporation, shall be deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the Corporation for purposes of this Section (3).
(b) After payment shall have been made in full to the holders of Preferred Stock, Series 4, as provided in this Section (3), the holders of Preferred Stock, Series 4 will not be entitled to any further participation in any
distribution of assets of the Corporation. Subject to the rights of the holders of shares of any series or class or classes of stock ranking on a parity with or prior to the Preferred Stock, Series 4, upon liquidation, dissolution or
winding up, upon any liquidation, dissolution or winding up of the Corporation, after payment shall have been made in full to the holders of Preferred Stock, Series 4, as provided in this Section (3), but not prior thereto, any other
series or class or classes of stock ranking junior to the Preferred Stock, Series 4, shall, subject to the respective terms and provisions (if any) applying thereto, be entitled to receive any and all assets remaining to be paid or
distributed, and the holders of the Preferred Stock, Series 4, shall not be entitled to share therein.
(4) Redemption. (a) The Preferred Stock, Series 4, may not be redeemed prior to November 28, 2010. On and after November 28, 2010, the Corporation, at its option, may redeem shares of the Preferred Stock, Series 4, as a
whole at any time or in part from time to time, at a redemption price of $30,000 per share, together in each case with declared and unpaid dividends, without accumulation of any undeclared dividends. The Chief Financial Officer
or the Treasurer may exercise the Corporation’s right to redeem the Preferred Stock, Series 4 as a whole at any time without further action of the Board of Directors or a duly authorized committee thereof. The Corporation may
only elect to redeem the Preferred Stock, Series 4 in part pursuant to a resolution by the Board of Directors or a duly authorized committee thereof.
(b) In the event the Corporation shall redeem shares of Preferred Stock, Series 4, notice of such redemption shall be given by first class mail, postage prepaid, mailed not less than 30 days nor more than 60 days prior to the
redemption date, to each holder of record of the shares to be redeemed, at such holder’s address as the same appears on the stock register of the Corporation. Each such notice shall state: (1) the redemption date; (2) the number of
shares of Preferred Stock, Series 4, to be redeemed and, if less than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (3) the redemption price; and (4) the place or
places where certificates for such shares are to be surrendered for payment of the redemption price. Notice having been mailed as aforesaid, from and after the redemption date (unless default shall be made by the Corporation in
providing money for the payment of the redemption price) said shares shall no longer be deemed to be outstanding, and all rights of the holders thereof as stockholders of the Corporation (except the right to receive from the
Corporation the redemption price) shall cease. The Corporation’s obligation to provide moneys in accordance with the preceding sentence shall be deemed fulfilled if, on or before the redemption date, the Corporation shall deposit
with a bank or trust company (which may be an affiliate of the Corporation) having an office in the Borough of Manhattan, City of New York, having a capital and surplus of at least $50,000,000, funds necessary for such
redemption, in trust, with irrevocable instructions that such funds be applied to the redemption of the shares of Preferred Stock, Series 4, so called for redemption. Any interest
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accrued on such funds shall be paid to the Corporation from time to time. Any funds so deposited and unclaimed at the end of two years from such redemption date shall be released or repaid to the Corporation, after which the
holder or holders of such shares of Preferred Stock, Series 4, so called for redemption shall look only to the Corporation for payment of the redemption price.
Upon surrender, in accordance with said notice, of the certificates for any such shares so redeemed (properly endorsed or assigned for transfer, if the Board of Directors of the Corporation shall so require and the notice shall
so state), such shares shall be redeemed by the Corporation at the applicable redemption price aforesaid. If less than all the outstanding shares of Preferred Stock, Series 4, are to be redeemed, shares to be redeemed shall be
selected by the Board of Directors of the Corporation (or a duly authorized committee thereof) from outstanding shares of Preferred Stock, Series 4, not previously called for redemption by lot or pro rata or by any other method
determined by the Board of Directors of the Corporation (or a duly authorized committee thereof) to be equitable. If fewer than all the shares represented by any certificate are redeemed, a new certificate shall be issued
representing the unredeemed shares without charge to the holder thereof.
The Preferred Stock, Series 4 will not be subject to any mandatory redemption, sinking fund or other similar provisions. Holders of Preferred Stock, Series 4 will have no right to require redemption of any shares of
Preferred Stock, Series 4.
(5) Terms Dependent on Regulatory Changes. If, (a) the Corporation (by election or otherwise) is subject to any law, rule, regulation or guidance (together, “Regulations”) relating to its capital adequacy which Regulation
(x) provides for a type or level of capital characterized as “Tier 1” in, or pursuant to Regulations of any governmental agency, authority or body having regulatory jurisdiction over the Corporation and implementing, the capital
standards published by the Basel Committee on Banking Supervision, the Securities and Exchange Commission, the Board of Governors of the Federal Reserve System, or any other United States national governmental agency,
authority or body, or (y) provides for a type or level of capital that in the judgment of the Board of Directors (or a duly authorized committee thereof) after consultation with legal counsel of recognized standing is substantially
equivalent to such “Tier 1” capital (such capital described in either (x) or (y) is referred to below as “Tier 1 Capital”), and (b) the Board of Directors (or a duly authorized committee thereof) affirmatively elects to qualify the
Preferred Stock, Series 4 for such Tier 1 Capital treatment without any sublimit or other quantitative restrictions on the inclusion of such Preferred Stock, Series 4 in Tier 1 Capital (other than any limitation requiring that common
equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) under such Regulations, then, upon such affirmative election, the terms of the Preferred Stock, Series 4 shall automatically be amended
to reflect the following modifications (without any action or consent by the holders of the Preferred Stock, Series 4 or any other vote of stockholders of the Corporation):
(i) If and to the extent such modification is a Required Unrestricted Tier 1 Provision (as defined below), the Corporation’s right to redeem the Preferred Stock, Series 4 on and after November 28, 2010 pursuant to
Section 4 hereof shall be restricted (such restrictions including but not limited to any requirement that the Corporation receive prior approval for such redemption from any applicable governmental agency, authority or body or
that such redemption be prohibited);
(ii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, the Corporation’s right to make distributions with respect to, or redeem, purchase or acquire or make payments on, securities
junior to the Preferred Stock, Series 4 (upon a non-payment of dividends on the Preferred Stock, Series 4) shall become subject to additional restrictions (other than those set forth in Section 2(d) hereof) pursuant to the terms of
the Preferred Stock, Series 4; and
(iii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, any other new provisions or terms shall be added to the Preferred Stock, Series 4, or existing terms shall be modified;provided,
however, that no such provision or term shall be added, and no such modification shall be made pursuant to the terms of this Section 5(iii), if it would alter or change the rights, powers or preferences of the shares of the Preferred
Stock, Series 4 so as to affect the shares of the Preferred Stock, Series 4 adversely.
As used above, the term “Required Unrestricted Tier 1 Provision” means a term which is, in the written opinion of legal counsel of recognized standing and delivered to the Corporation, required for the Preferred
Stock, Series 4 to be treated as Tier 1 Capital of the Corporation without any sublimit or other quantitative restriction on the inclusion of such Preferred Stock, Series 4 in Tier 1 Capital (other than any limitation requiring that
common equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) pursuant to the applicable Regulations. The Corporation shall provide notice to holders of any Preferred Stock, Series 4 of any
such changes in the terms of the Preferred Stock, Series 4 made pursuant to the terms of this Section 5 on or about the date of effectiveness of any such modification and shall maintain a copy of such notice on file at the principal
offices of the Corporation. A copy of the relevant Regulations shall also be on file at the principal offices of the Corporation and, upon request, will be made available to such holders.
For the avoidance of doubt, “amend”, “modify”, “change” and words of similar effect used in this Section (5) mean that the Preferred Stock, Series 4 shall have such additional or different rights, powers and preferences,
and such qualifications,
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limitations and restrictions as may be established by the Board of directors (or a duly authorized committee thereof) pursuant to this Section (5), subject to the limitations set forth herein.
(6) Voting Rights. The Preferred Stock, Series 4, shall have no voting rights, except as hereinafter set forth or as otherwise from time to time required by law.
The holders of the Preferred Stock shall be entitled to vote on all matters submitted to a vote of the holders of Common Stock of the Corporation, voting together with the holders of Common Stock as one class. Each share
of Preferred Stock shall be entitled to 150 votes.
Whenever dividends payable on the Preferred Stock, Series 4, have not been declared or paid for such number of Dividend Periods, whether or not consecutive, which in the aggregate is equivalent to six Dividend Periods (a
“Nonpayment”), the holders of outstanding shares of the Preferred Stock, Series 4, shall have the exclusive right, voting as a class with holders of shares of all other series of preferred stock ranking on a parity with the Preferred
Stock, Series 4, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like voting rights have been conferred and are exercisable (to the extent such other series of preferred
stock are entitled to vote pursuant to the terms thereof), to vote for the election of two additional directors at the next annual meeting of stockholders and at each subsequent annual meeting of stockholders on the terms set forth
below. At elections for such directors, each holder of the Preferred Stock, Series 4, shall be entitled to three votes for each share of Preferred Stock, Series 4 held (the holders of shares of any other series of preferred stock ranking
on such a parity being entitled to such number of votes, if any, for each share of stock held as may be granted to them). Upon the vesting of such right of such holders, the maximum authorized number of members of the Board of
Directors shall automatically be increased by two and the two vacancies so created shall be filled by vote of the holders of such outstanding shares of Preferred Stock, Series 4, (either alone or together with the holders of shares of
all other series of preferred stock ranking on such a parity) as hereinafter set forth. The right of such holders of such shares of the Preferred Stock, Series 4, voting as a class with holders of shares of all other series of preferred
stock ranking on such a parity, to elect members of the Board of Directors of the Corporation as aforesaid shall continue until all dividends on such shares of Preferred Stock, Series 4, shall have been paid in full for at least four
Dividend Periods following the Nonpayment. Upon payment in full of such dividends, such voting rights shall terminate except as expressly provided by law, subject to re-vesting in the event of each and every subsequent
Nonpayment in the payment of dividends as aforesaid.
Upon termination of the right of the holders of the Preferred Stock, Series 4, to vote for directors as provided in the previous paragraph, the term of office of all directors then in office elected by such holders will terminate
immediately. If the office of any director elected by such holders voting as a class becomes vacant by reason of death, resignation, retirement, disqualification, removal from office or otherwise, the remaining director elected by
such holders voting as a class may choose a successor who shall hold office for the unexpired term in respect of which such vacancy occurred. Whenever the term of office of the directors elected by such holders voting as a class
shall end and the special voting rights shall have expired, the number of directors shall be such number as may be provided for in the By-laws irrespective of any increase made pursuant to the provisions hereof.
So long as any shares of the Preferred Stock, Series 4, remain outstanding, the affirmative vote or consent of the holders of at least two-thirds of the shares of the Preferred Stock, Series 4, outstanding at the time (voting as a
class with all other series of preferred stock ranking on a parity with the Preferred Stock, Series 4, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like voting rights
have been conferred and are exercisable), given in person or by proxy, either in writing or at any meeting called for the purpose, shall be necessary to permit, effect or validate any one or more of the following:
(i) the authorization, creation or issuance, or any increase in the authorized or issued amount, of any class or series of stock ranking prior to the Preferred Stock, Series 4, with respect to payment of dividends or the
distribution of assets upon liquidation, dissolution or winding up; or
(ii) the amendment, alteration or repeal, whether by merger, consolidation or otherwise, of any of the provisions of the Amended and Restated Certificate of Incorporation, as amended, or of the resolutions set forth in
a Certificate of Designations for such Preferred Stock, Series 4, which would adversely affect any right, preference, privilege or voting power of the Preferred Stock, Series 4, or of the holders thereof; provided, however, that any
increase in the amount of issued Preferred Stock, Series 4 or authorized preferred stock or the creation and issuance, or an increase in the authorized or issued amount, of other series of preferred stock, in each case ranking on a
parity with or junior to the Preferred Stock, Series 4, with respect to the payment of dividends (whether such dividends were cumulative or non-cumulative) and the distribution of assets upon liquidation, dissolution or winding up,
shall not be deemed to adversely affect such rights, preferences, privileges or voting powers.
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Without the consent of the holders of the Preferred Stock, Series 4, so long as such action does not adversely affect the interests of holders of Preferred Stock, Series 4, the Corporation may amend, alter, supplement or
repeal any terms of the Preferred Stock, Series 4:
(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in a Certificate of Designations for such Preferred Stock, Series 4 that may be defective or inconsistent; or
(ii) to make any provision with respect to matters or questions arising with respect to the Preferred Stock, Series 4 that is not inconsistent with the provisions of a Certificate of Designations for such Preferred Stock,
Series 4.
The rules and procedures for calling and conducting any meeting of the holders of Preferred Stock, Series 4 (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of
proxies at such a meeting, the obtaining of written consents, and any other aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors of the Corporation, or a duly
authorized committee thereof, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of any national securities exchange on which the Preferred Stock, Series 4 are listed at the
time.
The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required shall be effected, all outstanding shares of Preferred Stock, Series 4, shall
have been redeemed or sufficient funds shall have been deposited in trust to effect such a redemption which is scheduled to be consummated within three months after the time that such rights would otherwise be exercisable.
(7) Record Holders. The Corporation and the transfer agent for the Preferred Stock, Series 4, may deem and treat the record holder of any share of such Preferred Stock as the true and lawful owner thereof for all purposes,
and neither the Corporation nor such transfer agent shall be affected by any notice to the contrary.
(8) Ranking. Any class or classes of stock of the Corporation shall be deemed to rank:
(i) on a parity with the Preferred Stock, Series 4, as to dividends or as to distribution of assets upon liquidation, dissolution or winding up, whether or not the dividend rates, dividend payment dates, or redemption or
liquidation prices per share thereof be different from those of the Preferred Stock, Series 4, if the holders of such class of stock and the Preferred Stock, Series 4, shall be entitled to the receipt of dividends or of amounts
distributable upon liquidation, dissolution or winding up, as the case may be, in proportion to their respective dividend rates (whether cumulative or non-cumulative) or liquidation prices, without preference or priority one over the
other; and
(ii) junior to the Preferred Stock, Series 4, as to dividends or as to the distribution of assets upon liquidation, dissolution or winding up, if such stock shall be Common Stock or if the holders of Preferred Stock, Series
4, shall be entitled to receipt of dividends or of amounts distributable upon dissolution, liquidation or winding up, as the case may be, in preference or priority to the holders of shares of such stock.
(iii) The Shares of Preferred Stock of the Corporation designated “Floating Rate Non-Cumulative Preferred Stock, Series 1” and “Floating Rate Non-Cumulative Preferred Stock, Series 2” and the Shares of Preferred
Stock of the Corporation designated “6.375% Non-Cumulative Preferred Stock, Series 3,” “Floating Rate Non-Cumulative Preferred Stock, Series 5,” “6.70% Non-Cumulative Perpetual Preferred Stock, Series 6,” “6.25% NonCumulative Perpetual Preferred Stock, Series 7,” “8.625% Non-Cumulative Preferred Stock, Series 8,” “Cumulative Redeemable Preferred Stock, Series B,” “Floating Rate Non-Cumulative Preferred Stock, Series E,” “6.204%
Non-Cumulative Preferred Stock, Series D” “Floating Rate Non- Cumulative Preferred Stock, Series F,” “Adjustable Rate Non-Cumulative Preferred Stock, Series G,” “8.20% Non-Cumulative Preferred Stock, Series H,”
“6.625% Non-Cumulative Preferred Stock, Series I,” “7.25% Non-Cumulative Preferred Stock, Series J,” “7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L,” “Fixedto-Floating Rate Non-Cumulative Preferred Stock, Series K,” and “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M,” and any other class or series of stock of the Corporation hereafter authorized that ranks on
parity with the Preferred Stock, Series 4, as to dividends and distribution of assets upon liquidation, dissolution or winding up of the Corporation, shall be deemed to rank on a parity with the shares of the Preferred Stock, Series 4,
as to dividends and distribution of assets upon the liquidation, dissolution or winding up of the Corporation.
(9) Exclusion of Other Rights. Unless otherwise required by law, shares of Preferred Stock, Series 4, shall not have any rights, including preemptive rights, or preferences other than those specifically set forth herein or as
provided by applicable law.
(10) Notices. All notices or communications unless otherwise specified in the By-laws of the Corporation or the Amended and Restated Certificate of Incorporation, as amended, shall be sufficiently given if in writing and
delivered in person or by first class mail, postage prepaid. Notice shall be deemed given on the earlier of the date received or the date such notice is mailed.
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IN WITNESS WHEREOF, the undersigned, being duly authorized thereto, does hereby affirm, under penalties of perjury, that this certificate is the act and deed of the Corporation and that the facts herein stated are true,
and accordingly has hereunto set her hand this 31st day of December, 2008.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
[Signature Page to Certificate of Designations, Series 4]
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

Exhibit H
Floating Rate Non-Cumulative Preferred Stock, Series 5
BANK OF AMERICA CORPORATION
CERTIFICATE OF DESIGNATIONS
Pursuant to Section 151 of the
General Corporation Law of the State of Delaware
FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 5
(Par Value $0.01 Per Share)
Bank of America Corporation, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), hereby certifies that the following resolutions were adopted by the
Board of Directors of the Corporation (the “Board of Directors”) pursuant to the authority of the Board of Directors as conferred by Section 151 of the General Corporation Law of the State of Delaware, at a meeting duly
convened and held on December 9, 2008:
RESOLVED, that pursuant to the authority granted to and vested in the Board of Directors by the Amended and Restated Certificate of Incorporation of the Corporation, the Board of Directors hereby creates a series
of the Corporation’s previously authorized preferred stock, par value $0.01 per share (the “Preferred Stock”), and hereby states the designation and number of shares thereof and establishes the voting powers, preferences and
relative, participating, optional and other special rights, and the qualifications, limitations and restrictions thereof, as follows:

FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES 5
(1) Number of Shares and Designation. 50,000 shares of the preferred stock, par value $0.01 per share, of the Corporation are hereby constituted as a series of preferred stock, par value $0.01 per share, designated as
Floating Rate Non- Cumulative Preferred Stock, Series 5 (hereinafter called the “Preferred Stock, Series 5”).
(2) Dividends. (a) The holders of shares of the Preferred Stock, Series 5, shall be entitled to receive, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), out
of assets of the Corporation legally available under Delaware law for the payment of dividends, non-cumulative cash dividends at the rate set forth below in this Section (2) applied to the amount of $30,000 per share. Such
dividends shall be payable quarterly, in arrears, as, if and when declared by the Board of Directors of the Corporation (or a duly authorized committee thereof), on February 21, May 21, August 21 and November 21 (the “Payment
Dates”) commencing on February 21, 2009; provided that if any such Payment Date is not a New York Business Day and London Business Day, the Payment Date will be the next succeeding day that is a New York Business Day
and London Business Day, unless such day falls in the next calendar month, in which case the Payment Date will be the immediately preceding New York Business Day and London Business Day. Each such dividend shall be
payable to the holders of record of shares of the Preferred Stock, Series 5, as they appear on the stock register of the Corporation on such record dates, which shall be a date not more than 30 days nor less than 10 days preceding
the applicable Payment Dates, as shall be fixed by the Board of Directors of the Corporation (or a duly authorized committee thereof). “London Business Day” means any day other than a Saturday or Sunday on which dealings in
deposits in U.S. dollars are transacted, or with respect to any future date are expected to be transacted, in the London interbank market. A “New York Business Day” means any day that is not a Saturday or Sunday and that, in New
York City, is not a day on which banking institutions generally are authorized or obligated by law or executive order to be closed.
(b) (i) Dividend periods (“Dividend Periods”) shall commence on each Payment Date (other than the initial Dividend Period which shall be deemed to have commenced on November 21, 2008) and shall end on and
exclude the next succeeding Payment Date. The dividend rate on the shares of Preferred Stock, Series 5 for each Dividend Period shall be a floating rate per annum equal to three-month U.S. dollar LIBOR plus .50%, but in no
event will the rate be less than 4.00% per annum, of the $30,000 liquidation preference per share of Preferred Stock, Series 5.
The “three-month U.S. dollar LIBOR”, with respect to a Dividend Period, means the rate (expressed as a percentage per annum) for deposits in U.S. dollars for a three month period that normally appears on Telerate
Page 3750, as displayed on page “BBAM” (British Bankers Association Official BBA LIBOR Fixings) in the Bloomberg Professional Service (or any other service that may replace Telerate, Inc. on page BBAM or any other page
that may replace page BBAM on the Bloomberg Professional Service or a successor service, in each case, for the purpose of displaying London interbank offered

76

rates of major banks) as of 11:00 a.m. (London time) on the second London Business Day immediately preceding the first day of such Dividend Period.
If three-month U.S. dollar LIBOR cannot be determined as described above, the Corporation will select four major banks in the London interbank market. The Corporation will request that the principal London
offices of those four selected banks provide their offered quotations to prime banks in the London interbank market at approximately 11:00 a.m., London time, on the second London Business Day immediately preceding the first
day of such Dividend Period. These quotations will be for deposits in U.S. dollars for a three month period. Offered quotations must be based on a principal amount equal to an amount that is representative of a single transaction in
U.S. dollars in the market at the time.
If two or more quotations are provided, three-month U.S. dollar LIBOR for the Dividend Period will be the arithmetic mean of the quotations. If fewer than two quotations are provided, the Corporation will select
three major banks in New York City and will then determine three-month U.S. dollar LIBOR for the Dividend Period as the arithmetic mean of rates quoted by those three major banks in New York City to leading European
banks at approximately 3:00 p.m., New York City time, on the second London Business Day immediately preceding the first day of such Dividend Period. The rates quoted will be for loans in U.S. dollars, for a three month period.
Rates quoted must be based on a principal amount equal to an amount that is representative of a single transaction in U.S. dollars in the market at the time. If fewer than three New York City banks selected by the Corporation are
quoting rates, three-month U.S. dollar LIBOR for the applicable period will be the same as for the immediately preceding Dividend Period.
(ii) Dividends on the Preferred Stock, Series 5, shall (if and when declared, as herein provided) be computed on the basis of a 360-day year and the actual number of days elapsed in each Dividend Period.
Accordingly, the amount of dividends payable per share for each Dividend Period (including the initial Dividend Period) for the Preferred Stock, Series 5 shall (if and when declared, as herein provided) equal the product of (i) the
applicable dividend rate, (ii) $30,000 and (iii) a fraction (A) the numerator of which will be the actual number of days elapsed in such Dividend Period, and (B) the denominator of which will be 360. The amount of dividends
payable on the Preferred Stock, Series 5, shall be rounded to the nearest cent, with one-half cent being rounded upwards.
(c) So long as any shares of the Preferred Stock, Series 5 are outstanding, the Corporation may not declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire (except for purchases
by the Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such stock),
or make a liquidation payment with respect to the preferred stock of the Corporation of any series and any other stock of the Corporation ranking, as to dividends, on a parity with the Preferred Stock, Series 5 unless for such
Dividend Period full dividends on all outstanding shares of Preferred Stock, Series 5 have been declared, paid or set aside for payment. When dividends are not paid in full, as aforesaid, upon the shares of the Preferred Stock,
Series 5, and any other preferred stock and other stock of the Corporation ranking on a parity as to dividends with the Preferred Stock, Series 5, all dividends declared upon shares of the Preferred Stock, Series 5, and any other
preferred stock and other stock of the Corporation ranking on a parity as to dividends (whether cumulative or non-cumulative) shall be declared pro rata so that the amount of dividends declared per share on the Preferred Stock,
Series 5, and all such other stock of the Corporation shall in all cases bear to each other the same ratio that accrued dividends per share on the shares of the Preferred Stock, Series 5 (but without, in the case of any non-cumulative
preferred stock, accumulation of unpaid dividends for prior Dividend Periods) and all such other stock bear to each other.
(d) So long as any shares of the Preferred Stock, Series 5 are outstanding, the Corporation may not, at any time, declare or pay dividends on, make distributions with respect to, or redeem, purchase or acquire, or
make a liquidation payment with respect to, any Common Stock or any other stock of the Corporation ranking as to dividends or distribution of assets junior to the Preferred Stock, Series 5 unless full dividends on all outstanding
shares of Preferred Stock, Series 5 have been declared, paid or set aside for payment for the immediately preceding Dividend Period (except for (x) dividends or distributions paid in shares of, or options, warrants or rights to
subscribe for or purchase shares of, the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 5 as to dividends and distribution of assets upon dissolution, liquidation or winding up of
the Corporation, (y) redemptions or purchases of any rights pursuant to the Amended and Restated Rights Agreement, adopted on December 2, 1997 or any agreement that replaces such Amended and Restated Rights Agreement,
or by conversion or exchange for the Corporation’s capital stock ranking junior to Preferred Stock, Series 5 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the Corporation and (z) purchases
by the Corporation or its affiliates in connection with transactions effected by or for the account of customers of the Corporation or customers of any of its subsidiaries or in connection with the distribution or trading of such capital
stock); provided, however, that the foregoing dividend preference shall not be cumulative and shall not in any way create any claim or right in favor of the holders of Preferred Stock, Series 5 in the event that dividends have not
been declared or paid on the Preferred Stock, Series 5 in respect of any prior Dividend Period. If the full dividend on the Preferred Stock, Series 5 is not paid for any Dividend Period, the holders of Preferred Stock, Series 5 will
have no claim in respect of the unpaid amount so long as no dividend (other than those

77

referred to above) is paid on the Common Stock or other of the Corporation’s capital stock ranking junior to Preferred Stock, Series 5 as to dividends and distribution of assets upon dissolution, liquidation or winding up of the
Corporation.
(e) No dividends may be declared or paid or set aside for payment on any shares of Preferred Stock, Series 5 if at the same time any arrears exists in the payment of dividends on any outstanding class or series of
stock of the Corporation ranking, as to the payment of dividends, prior to the Preferred Stock, Series 5.
(f) Holders of shares of the Preferred Stock, Series 5, shall not be entitled to any dividends, whether payable in cash, property or stock, in excess of full dividends, as herein provided, on the Preferred Stock, Series 5.
No interest, or sum of money in lieu of interest, shall be payable in respect of any dividend payment or payments on the Preferred Stock, Series 5, which may be in arrears.
(3) Liquidation Preference. (a) In the event of any liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, before any payment or distribution of the assets of the Corporation or
proceeds thereof (whether capital or surplus) shall be made to or set apart for the holders of any series or class or classes of stock of the Corporation ranking junior to the Preferred Stock, Series 5, upon liquidation, dissolution, or
winding up, the holders of the shares of the Preferred Stock, Series 5, shall be entitled to receive $30,000 per share plus an amount equal to declared and unpaid dividends, without accumulation of undeclared dividends. If, upon
any liquidation, dissolution, or winding up of the Corporation, the assets of the Corporation, or proceeds thereof, distributable among the holders of the shares of the Preferred Stock, Series 5, shall be insufficient to pay in full the
preferential amount aforesaid and liquidating payments on any other shares of preferred stock ranking, as to liquidation, dissolution or winding up, on a parity with the Preferred Stock, Series 5, then such assets, or the proceeds
thereof, shall be distributed among the holders of shares of Preferred Stock, Series 5, and any such other preferred stock ratably in accordance with the respective amounts which would be payable on such shares of Preferred
Stock, Series 5, and any such other preferred stock if all amounts payable thereon were paid in full. For the purposes of this Section (3), neither the sale, lease or exchange (for cash, shares of stock, securities or other
consideration) of all or substantially all of the property and assets of the Corporation, nor the consolidation, merger or combination of the Corporation into or with one or more corporations or the consolidation, merger or
combination of any other corporation or entity into or with the Corporation, shall be deemed to be a voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
(b) After payment shall have been made in full to the holders of Preferred Stock, Series 5, as provided in this Section (3), the holders of Preferred Stock, Series 5 will not be entitled to any further participation in any
distribution of assets of the Corporation. Subject to the rights of the holders of shares of any series or class or classes of stock ranking on a parity with or prior to the Preferred Stock, Series 5, upon liquidation, dissolution or
winding up, upon any liquidation, dissolution or winding up of the Corporation, after payment shall have been made in full to the holders of Preferred Stock, Series 5, as provided in this Section (3), but not prior thereto, any other
series or class or classes of stock ranking junior to the Preferred Stock, Series 5, shall, subject to the respective terms and provisions (if any) applying thereto, be entitled to receive any and all assets remaining to be paid or
distributed, and the holders of the Preferred Stock, Series 5, shall not be entitled to share therein.
(4) Redemption. (a) The Preferred Stock, Series 5, may not be redeemed prior to May 21, 2012. On and after May 21, 2012, the Corporation, at its option, may redeem shares of the Preferred Stock, Series 5, as a
whole at any time or in part from time to time, at a redemption price of $30,000 per share, together in each case with declared and unpaid dividends, without accumulation of any undeclared dividends. The Chief Financial Officer
or the Treasurer may exercise the Corporation’s right to redeem the Preferred Stock, Series 5 as a whole at any time without further action of the Board of Directors or a duly authorized committee thereof. The Corporation may
only elect to redeem the Preferred Stock, Series 5 in part pursuant to a resolution by the Board of Directors or a duly authorized committee thereof.
(b) In the event the Corporation shall redeem shares of Preferred Stock, Series 5, notice of such redemption shall be given by first class mail, postage prepaid, mailed not less than 30 days nor more than 60 days prior
to the redemption date, to each holder of record of the shares to be redeemed, at such holder’s address as the same appears on the stock register of the Corporation. Each such notice shall state: (1) the redemption date; (2) the
number of shares of Preferred Stock, Series 5, to be redeemed and, if less than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed
from such holder; (3) the redemption price; and (4) the place or places where certificates for such shares are to be surrendered for payment of the redemption price. Notice having been mailed as aforesaid, from and after the
redemption date (unless default shall be made by the Corporation in providing money for the payment of the redemption price) said shares shall no longer be deemed to be outstanding, and all rights of the holders thereof as
stockholders of the Corporation (except the right to receive from the Corporation the redemption price) shall cease. The Corporation’s obligation to provide moneys in accordance with the preceding sentence shall be deemed
fulfilled if, on or before the redemption date, the Corporation shall deposit with a bank or trust company (which may be an affiliate of the Corporation) having an office in the Borough of Manhattan, City of New York, having a
capital and surplus of at least $50,000,000, funds necessary for such redemption, in trust, with irrevocable instructions that such funds be applied to the redemption of the shares of Preferred Stock, Series 5, so called for
redemption. Any interest accrued on such funds shall be paid to the Corporation from time to time. Any funds so deposited and unclaimed at the end of
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two years from such redemption date shall be released or repaid to the Corporation, after which the holder or holders of such shares of Preferred Stock, Series 5, so called for redemption shall look only to the Corporation for
payment of the redemption price.
Upon surrender, in accordance with said notice, of the certificates for any such shares so redeemed (properly endorsed or assigned for transfer, if the Board of Directors of the Corporation shall so require and the
notice shall so state), such shares shall be redeemed by the Corporation at the applicable redemption price aforesaid. If less than all the outstanding shares of Preferred Stock, Series 5, are to be redeemed, shares to be redeemed
shall be selected by the Board of Directors of the Corporation (or a duly authorized committee thereof) from outstanding shares of Preferred Stock, Series 5, not previously called for redemption by lot or pro rata or by any other
method determined by the Board of Directors of the Corporation (or a duly authorized committee thereof) to be equitable. If fewer than all the shares represented by any certificate are redeemed, a new certificate shall be issued
representing the unredeemed shares without charge to the holder thereof.
The Preferred Stock, Series 5 will not be subject to any mandatory redemption, sinking fund or other similar provisions. Holders of Preferred Stock, Series 5 will have no right to require redemption of any shares of
Preferred Stock, Series 5.
(5) Terms Dependent on Regulatory Changes. If, (a) the Corporation (by election or otherwise) is subject to any law, rule, regulation or guidance (together, “Regulations”) relating to its capital adequacy which
Regulation (x) provides for a type or level of capital characterized as “Tier 1” in, or pursuant to Regulations of any governmental agency, authority or body having regulatory jurisdiction over the Corporation and implementing,
the capital standards published by the Basel Committee on Banking Supervision, the Securities and Exchange Commission, the Board of Governors of the Federal Reserve System, or any other United States national governmental
agency, authority or body, or (y) provides for a type or level of capital that in the judgment of the Board of Directors (or a duly authorized committee thereof) after consultation with legal counsel of recognized standing is
substantially equivalent to such “Tier 1” capital (such capital described in either (x) or (y) is referred to below as “Tier 1 Capital”), and (b) the Board of Directors (or a duly authorized committee thereof) affirmatively elects to
qualify the Preferred Stock, Series 5 for such Tier 1 Capital treatment without any sublimit or other quantitative restrictions on the inclusion of such Preferred Stock, Series 5 in Tier 1 Capital (other than any limitation requiring
that common equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) under such Regulations, then, upon such affirmative election, the terms of the Preferred Stock, Series 5 shall automatically
be amended to reflect the following modifications (without any action or consent by the holders of the Preferred Stock, Series 5 or any other vote of stockholders of the Corporation):
(i) If and to the extent such modification is a Required Unrestricted Tier 1 Provision (as defined below), the Corporation’s right to redeem the Preferred Stock, Series 5 on and after May 21, 2012 pursuant to
Section 5 hereof shall be restricted (such restrictions including but not limited to any requirement that the Corporation receive prior approval for such redemption from any applicable governmental agency, authority or body or
that such redemption be prohibited);
(ii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, the Corporation’s right to make distributions with respect to, or redeem, purchase or acquire or make payments on,
securities junior to the Preferred Stock, Series 5 (upon a non-payment of dividends on the Preferred Stock, Series 5) shall become subject to additional restrictions (other than those set forth in Section 2(d) hereof) pursuant to the
terms of the Preferred Stock, Series 5; and
(iii) If and to the extent such modification is a Required Unrestricted Tier 1 Provision, any other new provisions or terms shall be added to the Preferred Stock, Series 5, or existing terms shall be modified;
provided, however, that no such provision or term shall be added, and no such modification shall be made pursuant to the terms of this Section 5(iii), if it would alter or change the rights, powers or preferences of the shares of the
Preferred Stock, Series 5 so as to affect the shares of the Preferred Stock, Series 5 adversely.
As used above, the term “Required Unrestricted Tier 1 Provision” means a term which is, in the written opinion of legal counsel of recognized standing and delivered to the Corporation, required for the Preferred
Stock, Series 5 to be treated as Tier 1 Capital of the Corporation without any sublimit or other quantitative restriction on the inclusion of such Preferred Stock, Series 5 in Tier 1 Capital (other than any limitation requiring that
common equity or a specified form of common equity constitute the dominant form of Tier 1 Capital) pursuant to the applicable Regulations. The Corporation shall provide notice to holders of any Preferred Stock, Series 5 of any
such changes in the terms of the Preferred Stock, Series 5 made pursuant to the terms of this Section 5 on or about the date of effectiveness of any such modification and shall maintain a copy of such notice on file at the principal
offices of the Corporation. A copy of the relevant Regulations shall also be on file at the principal offices of the Corporation and, upon request, will be made available to such holders.
For the avoidance of doubt, “amend”, “modify”, “change” and words of similar effect used in this Section (5) mean that the Preferred Stock, Series 5 shall have such additional or different rights, powers and
preferences, and such
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qualifications, limitations and restrictions as may be established by the Board of Directors (or a duly authorized committee thereof) pursuant to this Section (5), subject to the limitations set forth herein.
(6) Voting Rights. The Preferred Stock, Series 5, shall have no voting rights, except as hereinafter set forth or as otherwise from time to time required by law.
The holders of the Preferred Stock shall be entitled to vote on all matters submitted to a vote of the holders of Common Stock of the Corporation, voting together with the holders of Common Stock as one class. Each
share of Preferred Stock shall be entitled to 150 votes.
Whenever dividends payable on the Preferred Stock, Series 5, have not been declared or paid for such number of Dividend Periods, whether or not consecutive, which in the aggregate is equivalent to six Dividend
Periods (a “Nonpayment”), the holders of outstanding shares of the Preferred Stock, Series 5, shall have the exclusive right, voting as a class with holders of shares of all other series of preferred stock ranking on a parity with the
Preferred Stock, Series 5, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like voting rights have been conferred and are exercisable (to the extent such other series of
preferred stock are entitled to vote pursuant to the terms thereof), to vote for the election of two additional directors at the next annual meeting of stockholders and at each subsequent annual meeting of stockholders on the terms
set forth below. At elections for such directors, each holder of the Preferred Stock, Series 5, shall be entitled to three votes for each share of Preferred Stock, Series 5 held (the holders of shares of any other series of preferred stock
ranking on such a parity being entitled to such number of votes, if any, for each share of stock held as may be granted to them). Upon the vesting of such right of such holders, the maximum authorized number of members of the
Board of Directors shall automatically be increased by two and the two vacancies so created shall be filled by vote of the holders of such outstanding shares of Preferred Stock, Series 5, (either alone or together with the holders of
shares of all other series of preferred stock ranking on such a parity) as hereinafter set forth. The right of such holders of such shares of the Preferred Stock, Series 5, voting as a class with holders of shares of all other series of
preferred stock ranking on such a parity, to elect members of the Board of Directors of the Corporation as aforesaid shall continue until all dividends on such shares of Preferred Stock, Series 5, shall have been paid in full for at
least four Dividend Periods following the Nonpayment. Upon payment in full of such dividends, such voting rights shall terminate except as expressly provided by law, subject to re-vesting in the event of each and every
subsequent Nonpayment in the payment of dividends as aforesaid.
Upon termination of the right of the holders of the Preferred Stock, Series 5, to vote for directors as provided in the previous paragraph, the term of office of all directors then in office elected by such holders will
terminate immediately. If the office of any director elected by such holders voting as a class becomes vacant by reason of death, resignation, retirement, disqualification, removal from office or otherwise, the remaining director
elected by such holders voting as a class may choose a successor who shall hold office for the unexpired term in respect of which such vacancy occurred. Whenever the term of office of the directors elected by such holders voting
as a class shall end and the special voting rights shall have expired, the number of directors shall be such number as may be provided for in the By-laws irrespective of any increase made pursuant to the provisions hereof.
So long as any shares of the Preferred Stock, Series 5, remain outstanding, the affirmative vote or consent of the holders of at least two-thirds of the shares of the Preferred Stock, Series 5, outstanding at the time
(voting as a class with all other series of preferred stock ranking on a parity with the Preferred Stock, Series 5, either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and upon which like
voting rights have been conferred and are exercisable), given in person or by proxy, either in writing or at any meeting called for the purpose, shall be necessary to permit, effect or validate any one or more of the following:
(i) the authorization, creation or issuance, or any increase in the authorized or issued amount, of any class or series of stock ranking prior to the Preferred Stock, Series 5, with respect to payment of dividends or
the distribution of assets upon liquidation, dissolution or winding up; or
(ii) the amendment, alteration or repeal, whether by merger, consolidation or otherwise, of any of the provisions of the Amended and Restated Certificate of Incorporation, as amended, or of the resolutions set
forth in a Certificate of Designations for such Preferred Stock, Series 5, which would adversely affect any right, preference, privilege or voting power of the Preferred Stock, Series 5, or of the holders thereof; provided, however,
that any increase in the amount of issued Preferred Stock, Series 5 or authorized preferred stock or the creation and issuance, or an increase in the authorized or issued amount, of other series of preferred stock, in each case ranking
on a parity with or junior to the Preferred Stock, Series 5, with respect to the payment of dividends (whether such dividends were cumulative or non-cumulative) and the distribution of assets upon liquidation, dissolution or
winding up, shall not be deemed to adversely affect such rights, preferences, privileges or voting powers.

80

Without the consent of the holders of the Preferred Stock, Series 5, so long as such action does not adversely affect the interests of holders of Preferred Stock, Series 5, the Corporation may amend, alter, supplement
or repeal any terms of the Preferred Stock, Series 5:
(i) to cure any ambiguity, or to cure, correct or supplement any provision contained in a Certificate of Designations for such Preferred Stock, Series 5 that may be defective or inconsistent; or
(ii) to make any provision with respect to matters or questions arising with respect to the Preferred Stock, Series 5 that is not inconsistent with the provisions of a Certificate of Designations for such Preferred
Stock, Series 5.
The rules and procedures for calling and conducting any meeting of the holders of Preferred Stock, Series 5 (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use
of proxies at such a meeting, the obtaining of written consents, and any other aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors of the Corporation, or a duly
authorized committee thereof, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of any national securities exchange on which the Preferred Stock, Series 5 are listed at the
time.
The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect to which such vote would otherwise be required shall be effected, all outstanding shares of Preferred Stock, Series 5,
shall have been redeemed or sufficient funds shall have been deposited in trust to effect such a redemption which is scheduled to be consummated within three months after the time that such rights would otherwise be exercisable.
(7) Record Holders. The Corporation and the transfer agent for the Preferred Stock, Series 5, may deem and treat the record holder of any share of such Preferred Stock as the true and lawful owner thereof for all
purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to the contrary.
(8) Ranking. Any class or classes of stock of the Corporation shall be deemed to rank:
(i) on a parity with the Preferred Stock, Series 5, as to dividends or as to distribution of assets upon liquidation, dissolution or winding up, whether or not the dividend rates, dividend payment dates, or
redemption or liquidation prices per share thereof be different from those of the Preferred Stock, Series 5, if the holders of such class of stock and the Preferred Stock, Series 5, shall be entitled to the receipt of dividends or of
amounts distributable upon liquidation, dissolution or winding up, as the case may be, in proportion to their respective dividend rates (whether cumulative or non-cumulative) or liquidation prices, without preference or priority
one over the other; and
(ii) junior to the Preferred Stock, Series 5, as to dividends or as to the distribution of assets upon liquidation, dissolution or winding up, if such stock shall be Common Stock or if the holders of Preferred Stock,
Series 5, shall be entitled to receipt of dividends or of amounts distributable upon dissolution, liquidation or winding up, as the case may be, in preference or priority to the holders of shares of such stock.
(iii) The Shares of Preferred Stock of the Corporation designated “Floating Rate Non-Cumulative Preferred Stock, Series 1,” “Floating Rate Non-Cumulative Preferred Stock, Series 2,” “6.375% NonCumulative Preferred Stock, Series 3,” “Floating Rate Non-Cumulative Preferred Stock, Series 4,” “6.70% Non-Cumulative Perpetual Preferred Stock, Series 6,” “6.25% Non-Cumulative Perpetual Preferred Stock, Series 7,”
“8.625% Non-Cumulative Preferred Stock, Series 8,” “Cumulative Redeemable Preferred Stock, Series B,” “Floating Rate Non-Cumulative Preferred Stock, Series E,” “6.204% Non-Cumulative Preferred Stock, Series D”
“Floating Rate Non-Cumulative Preferred Stock, Series F,” “Adjustable Rate Non- Cumulative Preferred Stock, Series G,” “8.20% Non-Cumulative Preferred Stock, Series H,” “6.625% Non-Cumulative Preferred Stock, Series
I,” “7.25% Non-Cumulative Preferred Stock, Series J,” “7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L,” “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series K,” and “Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series M,” and any other class or series of stock of the Corporation hereafter authorized that ranks on parity with the Preferred Stock, Series 5, as to dividends and distribution of assets upon
liquidation, dissolution or winding up of the Corporation, shall be deemed to rank on a parity with the shares of the Preferred Stock, Series 5, as to dividends and distribution of assets upon the liquidation, dissolution or winding up
of the Corporation.
(9) Exclusion of Other Rights. Unless otherwise required by law, shares of Preferred Stock, Series 5, shall not have any rights, including preemptive rights, or preferences other than those specifically set forth herein
or as provided by applicable law.
(10) Notices. All notices or communications unless otherwise specified in the By-laws of the Corporation or the Amended and Restated Certificate of Incorporation, as amended, shall be sufficiently given if in
writing and delivered in person or by first class mail, postage prepaid. Notice shall be deemed given on the earlier of the date received or the date such notice is mailed.

81

IN WITNESS WHEREOF, the undersigned, being duly authorized thereto, does hereby affirm, under penalties of perjury, that this certificate is the act and deed of the Corporation and that the facts herein stated are
true, and accordingly has hereunto set her hand this 31st day of December, 2008.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
[Signature Page to Certificate of Designations, Series 5]
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/s/ Teresa M. Brenner
Teresa M. Brenner
Associate General Counsel

Exhibit I
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U

CERTIFICATE OF DESIGNATIONS
OF
FIXED-TO-FLOATING RATE
NON-CUMULATIVE PREFERRED STOCK, SERIES U
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Series U Final Terms Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on May 21, 2013, in accordance with Section 141(f) of the
General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated May 20, 2013, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U” (the “Series U Preferred Stock”). Each share of Series U Preferred Stock shall be identical in all
respects to every other share of Series U Preferred Stock. Series U Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment
of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series U Preferred Stock shall be 40,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased (but
not below the number of shares of Series U Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series U
Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series U Preferred Stock:
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York,
New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive
order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series U Preferred Stock during the
Floating Rate Period (as defined below).
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political subdivision of
or in the United States
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that is enacted or becomes effective after the initial issuance of any shares of the Series U Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes effective after the initial issuance of any
shares of the Series U Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or
becomes effective after the initial issuance of any shares of the Series U Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of
all shares of the Series U Preferred Stock then outstanding as “Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the appropriate federal banking agency, as then in effect and
applicable, for as long as any share of the Series U Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series U Preferred Stock has preference or priority in the payment of
dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E, (d) Floating
Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) 7.25% Non-Cumulative Preferred Stock, Series J,
(h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series K, (i) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (j) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (k) 6%
Cumulative Perpetual Preferred Stock, Series T, (l) Floating Rate Non-Cumulative Preferred Stock, Series 1, (m) Floating Rate Non-Cumulative Preferred Stock, Series 2, (n) 6.375% Non- Cumulative Preferred Stock, Series 3,
(o) Floating Rate Non-Cumulative Preferred Stock, Series 4, (p) Floating Rate Non- Cumulative Preferred Stock, Series 5, (q) 6.70% Noncumulative Perpetual Preferred Stock, Series 6, (r) 6.25% Noncumulative Perpetual
Preferred Stock, Series 7, (s) 8.625% Non-Cumulative Preferred Stock, Series 8, and (t) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series U Preferred Stock in the payment
of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reuters Screen Page “LIBOR01”” means the display page so designated on Reuters (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor, for the
purpose of displaying London interbank offered rates for U.S. dollar deposits).
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series U Preferred Stock as to the payment of dividends or in the distribution of
assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series U Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the offered rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three-month period commencing on the first
day of that Dividend Period that appears on Reuters Screen Page “LIBOR01” as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the “Dividend
Determination Date”). If such rate does not appear on Reuters Screen Page “LIBOR01,” Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period commencing on
the first day of that Dividend Period and in a principal amount of not less
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than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected by the Calculation Agent (in consultation with the Corporation), at approximately 11:00
a.m., London time on the second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to provide a quotation of
its rate. If at least two such quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such quotations. If fewer
than two quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three major banks in New
York City selected by the Calculation Agent (in consultation with the Corporation), at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to leading European banks
for a three-month period commencing on the first day of that Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Calculation Agent (in consultation with the
Corporation) to provide quotations are quoting as described above, Three-Month LIBOR for
that Dividend Period will be the same as Three-Month LIBOR as determined for the previous Dividend Period, or in the case of the first Dividend Period in the Floating Rate Period, the most recent rate that could have been
determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during the Fixed Rate Period (as defined below). The Calculation Agent’s establishment of Three-Month LIBOR and
calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the principal offices of the Corporation, will be made available to any holder of Series U Preferred Stock upon request
and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series U Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series U Preferred Stock, and no more, payable (x) for the Fixed Rate Period, semi-annually in
arrears on June 1 and December 1 of each year, beginning on December 1, 2013, and (y) for the Floating Rate Period, quarterly in arrears on each March 1, June 1, September 1 and December 1, beginning on September 1, 2023;
provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless, for the Fixed Rate Period, that day
falls in the next calendar year or, for the Floating Rate Period, that day falls in the next calendar month, then in each such case payment of such dividend will occur on the immediately preceding Business Day) (i) on or prior to
June 1, 2023, without any interest or other payment in respect of such delay, and (ii) after June 1, 2023, with dividends accruing to the actual payment date (each such day on which dividends are payable a “Dividend Payment
Date”). The period from, and including, the date of issuance of the Series U Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date is a D
“ ividend Period.” Dividends on each share of
Series U Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum equal to (1) 5.200%, for each Dividend Period from the issue date to, but excluding, June 1, 2023 (the “Fixed Rate
Period”), and (2) thereafter, Three-Month LIBOR plus a spread of 3.135%, for each Dividend Period from, and including, June 1, 2023 (the “Floating Rate Period”). The record date for payment of dividends on the Series U
Preferred Stock shall be the fifteenth day of the calendar month immediately preceding the month in which the Dividend Payment Date falls. For the Fixed Rate Period, the amount of dividends payable shall be computed on the
basis of a 360-day year of twelve 30-day months. For the Floating Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period.
(b) Non-Cumulative Dividends. Dividends on shares of Series U Preferred Stock shall be non- cumulative. To the extent that any dividends on the shares of Series U Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series U Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series U Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
(c) Priority of Dividends. So long as any share of Series U Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock
shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or
conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be
paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the
Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro
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rata portion, of the Series U Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case unless full dividends on all outstanding shares of Series U Preferred Stock for the
immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior
Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter
adopted. Subject to the succeeding sentence, for so long as any shares of Series U Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full
dividends on all outstanding shares of Series U Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the
Corporation declares dividends on the Series U Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the
holders of the shares of Series U Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend
payments based on the ratio between the then- current dividend payments due on the shares of Series U Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will
be payable in respect of any dividend payment on shares of Series U Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined
by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series U
Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series U Preferred Stock shall be entitled, out of assets legally available
for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of
any class or series of securities ranking senior to or on parity with Series U Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the
amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series U
Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this
Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series U Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series U Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series U Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series U Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series U Preferred Stock at the time outstanding, at any time on or after the Dividend Payment Date on June 1 2023, or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in
each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series U Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as
otherwise provide below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid
dividends payable on a redemption date that occurs subsequent to the record
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date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the
Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series U Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series U Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series U Preferred Stock. Each notice shall state (i) the redemption date;
(ii) the number of shares of Series U Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price;
(iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series U Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series U Preferred Stock at the time outstanding, the shares of Series U Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series U Preferred Stock in proportion to the number of Series U Preferred Stock held by such holders or by lot or in such other manner as the Board of Directors or any duly authorized
committee of the Board of Directors may determine to be fair and equitable. Subject to the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and
authority to prescribe the terms and conditions upon which shares of Series U Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series U Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series U Preferred Stock or any other class or series of preferred stock that ranks on parity with Series U Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three
or more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series U
Preferred
Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of the such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist), shall have the right, voting separately as a single class without regard to series, to the
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exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such directorships), provided that the election of such
directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must
have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such director elected by the holders of shares of Series U Preferred Stock
and any other class or series of preferred stock that ranks on parity with Series U Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series U Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series U Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series U Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series U Preferred Stock and any other class or series of preferred stock that ranks on parity with Series U Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series U Preferred Stock may (at our expense) call such meeting, upon notice
as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next annual meeting of our
stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred
Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series U Preferred Stock (together with holders of any
other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did
not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series U Preferred Stock and any other class or series of preferred stock that ranks on parity with Series U Preferred
Stock as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series U Preferred Stock to elect the Preferred Directors
will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non- payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred
Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of
a majority of the outstanding shares of the Series U Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such
preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series U Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least of the voting power of
the Series U Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called for the
purpose, authorize, create or issue any capital stock ranking senior to the Series U Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock
into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series U Preferred Stock
remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least of the shares of the Series U Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the
Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series U Preferred Stock.
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Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series U Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which (A) the shares of the Series U
Preferred Stock remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference securities
have powers, preferences or special rights that are not materially less favorable than the Series U Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series U Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series U Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote or
consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series U Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series U Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series U Preferred Stock shall not have any rights of preemption or rights to convert such Series U Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series U Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series U Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series U Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series U Preferred Stock are not subject to the operation of a sinking fund.
IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designation to be executed by its duly authorized officer on this 21st day of May, 2013.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Corporate Secretary and Associate General Council

Exhibit J
6% Non-Cumulative Perpetual Preferred Stock, Series T
CERTIFICATE OF AMENDMENT TO THE CERTIFICATE OF DESIGNATIONS
OF
6% NON-CUMULATIVE PERPETUAL PREFERRED STOCK, SERIES T
OF
BANK OF AMERICA CORPORATION
Pursuant to Section 242
of the General Corporation Law of the State of Delaware
BANK OF AMERICA CORPORATION, a corporation organized and existing under the General Corporation Law of the State of Delaware (the “Corporation”), does hereby certify that:
1.

The Certificate of Designations of the Corporation’s 6% Cumulative Perpetual Preferred Stock, Series T, which was previously filed with the Secretary of State of the State of Delaware on August 31, 2011, is hereby amended
and restated in its entirety to read as follows:

Section 1. Designation. The distinctive serial designation of such series of Preferred Stock, par value $0.01 per share, is “6% Non-Cumulative Perpetual Preferred Stock, Series T” (“Series T”). Each share of Series T shall
be identical in all respects to every other share of Series T.
Section 2. Number of Shares. The authorized number of shares of Series T shall be 50,000. Shares of Series T that are redeemed, purchased or otherwise acquired by the Corporation shall revert to authorized but unissued
shares of Preferred Stock (provided that any such cancelled shares of Series T may be reissued only as shares of any now or hereafter designated series other than Series T).
Section 3. Definitions. As used herein with respect to Series T:
(a) “Amendment Effective Date” means May 7, 2014.
(b) “Bylaws” means the amended and restated bylaws of the Corporation, as they may be amended from time to time.
(c) “Business Day” means a day that is a Monday, Tuesday, Wednesday, Thursday or Friday and is not a day on which banking institutions in New York City generally are authorized or obligated by law, regulation or
executive order to close.
(d) “Certificate of Designations” means this Certificate of Designations relating to the Series T, as it may be amended from time to time.
(e) “Certification of Incorporation” shall mean the amended and restated certificate of incorporation of the Corporation, as it may be amended from time to time, and shall include this Certificate of Designations.
(f) “Common Stock” means the common stock, par value $0.01 per share, of the Corporation.
(g) “Junior Stock” means the Common Stock and any other class or series of stock of the Corporation (other than Series T) that ranks junior to Series T either or both as to the payment of dividends and/or as to the
distribution of assets on any liquidation, dissolution or winding up of the Corporation.
(h) “Original Issue Date” means September 1, 2011.
(i) “Parity Stock” means any class or series of stock of the Corporation (other than Series T) that ranks equally with Series T both in the payment of dividends and in the distribution of assets on any liquidation, dissolution or
winding up of the Corporation (in each case without regard to whether dividends accrue cumulatively or non-cumulatively). Without limiting the foregoing, Parity Stock shall include the Corporation’s (i) 7% Cumulative
Redeemable Preferred Stock, Series B, (ii) 6.204% Non-Cumulative Preferred Stock, Series D, (iii) Floating Rate Non-Cumulative Preferred Stock, Series E, (iv) Floating Rate Non-Cumulative Preferred Stock, Series F,
(v) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (vi) 6.625% Non- Cumulative Preferred Stock, Series I, (vii) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series K, (viii) 7.25% Non-Cumulative
Perpetual Convertible Preferred Stock, Series L, (ix) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (x) Fixed-to-Floating Rate Semi-Annual Non-Cumulative Preferred Stock, Series U, (xi) Floating Rate NonCumulative Preferred Stock, Series 1, (xii) Floating Rate Non-Cumulative Preferred Stock, Series 2, (xiii) 6.375% Non-
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Cumulative Preferred Stock, Series 3, (xiv) Floating Rate Non-Cumulative Preferred Stock, Series 4 and (xv) Floating Rate Non-Cumulative Preferred Stock, Series 5.
(j) “Preferred Stock” means any and all series of preferred stock of the Corporation, including the Series T.
(k) “Voting Parity Stock” means, with regard to any matter as to which the holders of Series T are entitled to vote as specified in Section 8 of this Certificate of Designations, any and all series of Parity Stock upon which like
voting rights have been conferred and are exercisable with respect to such matter.
(l) “Voting Preferred Stock” means, with regard to any matter as to which the holders of Series T are entitled to vote as specified in Section 8 of this Certificate of Designations, any and all series of Preferred Stock (other
than Series T) that rank equally with Series T either as to the payment of dividends or as to the distribution of assets upon liquidation, dissolution or winding up of the Corporation and upon which like voting rights have been
conferred and are exercisable with respect to such matter.
Section 4. Dividends.
(a) Rate. Holders of Series T shall be entitled to receive, on each share of Series T, out of funds legally available for the payment of dividends under Delaware law, non-cumulative cash dividends with respect to each
Dividend Period (as defined below) at a per annum rate of 6% (the “Dividend Rate”) on the amount of $100,000 per share of Series T. Following the Amendment Effective Date, dividends shall be payable in arrears (as provided
below in this Section 4(a)), but only when, as and if declared by the Board of Directors (or a duly authorized committee of the Board of Directors), on each October 10, January 10, April 10 and July 10 (each, a “Dividend Payment
Date”), commencing on October 10, 2011; provided that if any such Dividend Payment Date would otherwise occur on a day that is not a Business Day, such Dividend Payment Date shall instead be (and any dividend payable on
Series T on such Dividend Payment Date shall instead be payable on) the immediately succeeding Business Day. Dividends payable on the Series T in respect of any Dividend Period shall be computed on the basis of a 360-day
year consisting of twelve 30-day months. The amount of dividends payable on the Series T on any date prior to the end of a Dividend Period, and for the initial Dividend Period, shall be computed on the basis of a 360-day year
consisting of twelve 30-day months, and actual days elapsed over a 30-day month.
Dividends that are payable on Series T on any Dividend Payment Date will be payable to holders of record of Series T as they appear on the stock register of the Corporation on the applicable record date, which shall be the
15th calendar day before such Dividend Payment Date (as originally scheduled) or such other record date fixed by the Board of Directors (or a duly authorized committee of the Board of Directors) that is not more than 60 nor less
than 10 days prior to such Dividend Payment Date (each, a “Dividend Record Date”). Any such day that is a Dividend Record Date shall be a Dividend Record Date whether or not such day is a Business Day.
Each dividend period (a “Dividend Period”) shall commence on and include a Dividend Payment Date (other than the initial Dividend Period, which commenced on and included the Original Issue Date of the Series T) and
shall end on and include the calendar day next preceding the next Dividend Payment Date. Dividends payable in respect of a Dividend Period shall be payable in arrears on the first Dividend Payment Date after such Dividend
Period.
Holders of Series T shall not be entitled to any dividends, whether payable in cash, securities or other property, other than dividends (if any) declared and payable on the Series T as specified in this Section 4 (subject to the
other provisions of this Certificate of Designations).
(b) Non-Cumulative Dividends. Dividends on shares of Series T shall be non-cumulative. To the extent that any dividends on the shares of Series T with respect to any Dividend Period are not declared and paid, in full or
otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of
Series T shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared
for any subsequent Dividend Period with respect to the Series T, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series T remains outstanding, no dividend shall be declared or paid on the Common Stock or any other shares of Junior Stock (other than a dividend payable solely in Junior
Stock), and no Common Stock, Junior Stock or Parity Stock shall be purchased, redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock
for or into other Junior Stock or of Parity Stock for or into other Parity Stock (with the same or lesser aggregate liquidation amount) or Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another
share of Junior Stock or of one share of Parity Stock for or into another share of Parity Stock (with the same or lesser per share liquidation amount) or Junior Stock) in respect of or during a particular Dividend Period as the case
may be, unless dividends for such Dividend Period on all outstanding shares of Series T
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have been or are contemporaneously declared and paid in full (or declared and a sum sufficient for the payment thereof has been set aside for the benefit of the holders of shares of Series T on the applicable record date). The
foregoing provision shall not apply to (i) redemptions, purchases or other acquisitions of shares of Common Stock or other Junior Stock in connection with the cashless exercises and similar actions under any employee benefit
plan in the ordinary course of business and consistent with past practice prior to the Original Issue Date; (ii) purchases or other acquisitions by a broker-dealer subsidiary of the Corporation solely for the purpose of market-making,
stabilization or customer facilitation transactions in Junior Stock or Parity Stock in the ordinary course of its business; (iii) in connection with the issuance of Junior Stock or Parity Stock, ordinary sale and repurchase transactions
to facilitate the distribution of such Junior Stock or Parity Stock; and (iv) the acquisition by the Corporation or any of its subsidiaries of record ownership in Junior Stock or Parity Stock for the beneficial ownership of, and at the
ultimate cost of, any other persons (other than the Corporation or any of its subsidiaries), including as trustees or custodians.
When dividends are not paid (or declared and a sum sufficient for payment thereof set aside for the benefit of the holders thereof on the applicable record date) on any Dividend Payment Date (or, in the case of Parity Stock
having dividend payment dates different from the Dividend Payment Dates, on a dividend payment date falling within a Dividend Period related to such Dividend Payment Date) in full upon the Series T and any shares of Parity
Stock, all dividends declared on the Series T and all such Parity Stock and payable on such Dividend Payment Date (or, in the case of Parity Stock having dividend payment dates different from the Dividend Payment Dates, on a
dividend payment date falling within the Dividend Period related to such Dividend Payment Date) shall be declared pro rata so that the respective amounts of such dividends declared shall bear the same ratio to each other as all
declared and unpaid dividends per share on the Series T and all Parity Stock payable on such Dividend Payment Date (or, in the case of Parity Stock having dividend payment dates different from the Dividend Payment Dates, on
a dividend payment date falling within the Dividend Period related to such Dividend Payment Date) bear to each other.
Subject to the foregoing, such dividends (payable in cash, securities or other property) as may be determined by the Board of Directors (or a duly authorized committee of the Board of Directors) may be declared and paid on
any securities, including Common Stock and other Junior Stock, from time to time out of any funds legally available for such payment, and the Series T shall not be entitled to participate in any such dividends.
Section 5. Liquidation Rights.
(a) Voluntary or Involuntary Liquidation. In the event of any liquidation, dissolution or winding up of the affairs of the Corporation, whether voluntary or involuntary, holders of Series T shall be entitled to receive for each
share of Series T, out of the assets of the Corporation or proceeds thereof (whether capital or surplus) available for distribution to stockholders of the Corporation, and after satisfaction of all liabilities and obligations to creditors of
the Corporation, before any distribution of such assets or proceeds is made to or set aside for the holders of Common Stock and any other stock of the Corporation ranking junior to the Series T as to such distribution, payment in
full in an amount equal to the sum of (i) $100,000 per share and (ii) any declared and unpaid dividends thereon, without cumulation of any undeclared dividends, to but excluding the date of liquidation, dissolution or winding up.
The Series T may be fully subordinated to interests held by the U.S. government in the event that the Corporation enters into a receivership, insolvency, liquidation or similar proceeding.
(b) Partial Payment. If in any distribution described in Section 5(a) above the assets of the Corporation or proceeds thereof are not sufficient to pay the Liquidation Preferences (as defined below) in full to all holders of Series
T and all holders of any stock of the Corporation ranking equally with the Series T as to such distribution, the amounts paid to the holders of Series T and to the holders of all such other stock shall be paid pro rata in accordance
with the respective aggregate Liquidation Preferences of the holders of Series T and the holders of all such other stock. In any such distribution, the “Liquidation Preference” of any holder of stock of the Corporation shall mean
the amount otherwise payable to such holder in such distribution (assuming no limitation on the assets of the Corporation available for such distribution), including an amount equal to any declared but unpaid dividends, provided
that the Liquidation Preference for any share of Series T shall be determined in accordance with Section 5(a) above.
(c) Residual Distributions. If the Liquidation Preference has been paid in full to all holders of Series T, the holders of other stock of the Corporation shall be entitled to receive all remaining assets of the Corporation (or
proceeds thereof) according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the merger or consolidation of the Corporation with any other corporation or other entity, including a merger or consolidation in
which the holders of Series T receive cash, securities or other property for their shares, or the sale, lease or exchange (for cash, securities or other property) of all or substantially all of the assets of the Corporation, shall not
constitute a liquidation, dissolution or winding up of the Corporation.
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Section 6. Redemption.
(a) Optional Redemption. The Corporation, at its option, subject to any required prior approval of the Board of Governors of the Federal Reserve System and to the satisfaction of any conditions set forth in the capital
adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System applicable to redemption of the shares of Series T, may redeem, in whole at any time or in part from time to time, but in any case no
earlier than May 7, 2019 the shares of Series T at the time outstanding, upon notice given as provided in Section 6(c) below, at a redemption price equal to the sum of (i) $105,000 per share and (ii) any declared and unpaid
dividends thereon, without cumulation for any undeclared dividends, to but excluding the redemption date. The minimum number of shares of Series T redeemable at any time is the lesser of (x) 10,000 shares of Series T and
(y) the number of shares of Series T outstanding. The redemption price for any shares of Series T shall be payable on the redemption date to the holder of such shares against surrender of the certificate(s) evidencing such shares to
the Corporation or its agent. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the Dividend Record Date for a Dividend Period shall not be paid to the holder entitled to receive the
redemption price on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such Dividend Record Date relating to the Dividend Payment Date as provided in Section 4 above.
(b) No Sinking Fund. The Series T will not be subject to any mandatory redemption, sinking fund or other similar provisions. Holders of Series T will have no right to require redemption of any shares of Series T.
(c) Notice of Redemption. Notice of every redemption of shares of Series T shall be given by first class mail, postage prepaid, addressed to the holders of record of the shares to be redeemed at their respective last addresses
appearing on the books of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this Subsection shall be conclusively presumed to
have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series T designated for redemption
shall not affect the validity of the proceedings for the redemption of any other shares of Series T. Notwithstanding the foregoing, if the Series T are issued in book-entry form through The Depository Trust Company or any other
similar facility, notice of redemption may be given to the holders of Series T at such time and in any manner permitted by such facility. Each notice of redemption given to a holder shall state: (1) the redemption date; (2) the
number of shares of Series T to be
redeemed and, if less than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (3) the redemption price; and (4) the place or places where certificates for such shares
are to be surrendered for payment of the redemption price. Notwithstanding anything to the contrary herein, upon receipt of any notice of redemption hereunder, the holder of any share of Series T outstanding at such time shall
have five (5) Business Days to deliver to the Corporation written notice of its election to pay some or all of the applicable exercise price with respect to an exercise, in whole or in part, of such holder’s rights under any warrant to
purchase Common Stock of the Corporation originally issued by the Corporation in connection with the issuance of the Series T by means of a surrender to the Corporation of shares of the Series T in accordance with the terms and
conditions hereof and of any such warrant, and the Corporation’s right to redeem the shares of Series T specified in such notice of redemption shall be (x) tolled during such five (5) Business Day period and (y) if the holder so
elects to exercise such warrant and surrender such shares of Series T, in whole or in part, automatically terminated only with respect to such shares of Series T to be so surrendered.
(d) Partial Redemption. In case of any redemption of part of the shares of Series T at the time outstanding, the shares to be redeemed shall be selected eitherpro rata or in such other manner as the Corporation may
determine to be fair and equitable. Subject to the provisions hereof, the Corporation shall have full power and authority to prescribe the terms and conditions upon which shares of Series T shall be redeemed from time to time. If
fewer than all the shares represented by any certificate are redeemed, a new certificate shall be issued representing the unredeemed shares without charge to the holder thereof.
(e) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been deposited by the Corporation, in
trust for the pro rata benefit of the holders of the shares called for redemption, with a bank or trust company doing business in the Borough of Manhattan, The City of New York, and having a capital and surplus of at least
$50 million and selected by the Board of Directors, so as to be and continue to be available solely therefor, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation,
on and after the redemption date dividends shall cease to accrue on all shares so called for redemption, all shares so called for redemption shall no longer be deemed outstanding and all rights with respect to such shares shall
forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from such bank or trust company, without interest. Any funds unclaimed at the
end of three years from the redemption date shall, to the extent permitted by law, be released to the Corporation, after which time the holders of the shares so called for redemption shall look only to the Corporation for payment of
the redemption price of such shares.
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Section 7. Conversion. Holders of Series T shares shall have no right to exchange or convert such shares into any other securities, except in connection with the surrender to the Corporation of shares of the Series T to satisfy
any portion of the applicable exercise price with respect to an exercise, in whole or in part, of any warrant to purchase Common Stock of the Corporation issued in connection with the original issuance of the Series T by the
Corporation.
Section 8. Voting Rights.
(a) General. The holders of Series T shall not have any voting rights except as set forth below or as otherwise from time to time required by law.
(b) Class Voting Rights as to Particular Matters. So long as any shares of Series T are outstanding, in addition to any other vote or consent of stockholders required by law or by the Certificate of Incorporation, the vote or
consent of the holders of at least 66 2/3% of the shares of Series T and any Voting Preferred Stock at the time outstanding and entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing
without a meeting or by vote at any meeting called for the purpose, shall be necessary for effecting or validating:
(i) Authorization of Senior Stock. Any amendment or alteration of the Certificate of Incorporation to authorize or create, or increase the authorized amount of, any shares of any class or series of capital stock of the
Corporation ranking senior to the Series T with respect to either or both the payment of dividends and/or the distribution of assets on any liquidation, dissolution or winding up of the Corporation;
(ii) Amendment of Series T. Any amendment, alteration or repeal of any provision of the Certificate of Incorporation so as to materially and adversely affect the special rights, preferences, privileges or voting powers
of the Series T, taken as a whole; or
(iii) Share Exchanges, Reclassifications, Mergers and Consolidations. Any consummation of a binding share exchange or reclassification involving the Series T, or of a merger or consolidation of the Corporation
with another corporation or other entity, unless in each case (x) the shares of Series T remain outstanding or, in the case of any such merger or consolidation with respect to which the Corporation is not the surviving or resulting
entity, are converted into or exchanged for preference securities of the surviving or resulting entity or its ultimate parent, and (y) such shares remaining outstanding or such preference securities, as the case may be, have such
rights, preferences, privileges and voting powers, and limitations and restrictions thereof, taken as a whole, as are not materially less favorable to the holders thereof than the rights, preferences, privileges and voting powers, and
limitations and restrictions thereof, of the Series T immediately prior to such consummation, taken as a whole; provided, however, that for all purposes of this Section 8(b), any increase in the amount of the authorized Preferred
Stock, or the creation and issuance, or an increase in the authorized or issued amount, of any other series of Preferred Stock ranking equally with and/or junior to the Series T with respect to the payment of dividends (whether such
dividends are cumulative or non-cumulative) and/or the distribution of assets upon liquidation, dissolution or winding up of the Corporation will not be deemed to adversely affect the rights, preferences, privileges or voting powers
of the Series T.
If any amendment, alteration, repeal, share exchange, reclassification, merger or consolidation specified in this Section 8 (b) would adversely affect the Series T and one or more but not all other series of Preferred Stock,
then only the Series T and such series of Preferred Stock as are adversely affected by and entitled to vote on the matter shall vote on the matter together as a single class (in lieu of all other series of Preferred Stock).
If any amendment, alteration, repeal, share exchange, reclassification, merger or consolidation specified in this Section 8 (b) would adversely affect the Series T but would not similarly adversely affect all other series of
Voting Parity Stock, then only the Series T and each other series of Voting Parity Stock as is similarly adversely affected by and entitled to vote on the matter, if any, shall vote on the matter together as a single class (in lieu of all
other series of Preferred Stock).
(c) Series T Voting Rights as to Particular Matters. In addition to any other vote or consent of stockholders required by law or by the Certificate of Incorporation, so long as at least 10,000 shares of Series T are outstanding,
the vote or consent of the holders of at least 50.1% of the shares of Series T at the time outstanding, voting in person or by proxy, either in writing without a meeting or by vote at any meeting called for the purpose, shall be
necessary for effecting or validating:
(i) Authorization or Issuance of Senior Stock. Any amendment or alteration of the Certificate of Incorporation to authorize or create, or increase the authorized amount of, any shares of any class or series of capital
stock of the Corporation, or the issuance of any shares of any class or series of capital stock of the Corporation, in each case, ranking senior to the Series T with respect to either or both the payment of dividends and/or the
distribution of assets on any liquidation, dissolution or winding up of the Corporation;
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(ii) Amendment of Series T. Any amendment, alteration or repeal of any provision of the Certificate of Incorporation so as to affect or change the rights, preferences, privileges or voting powers of the Series T so as
not to be substantially similar to those in effect immediately prior to such amendment, alteration or repeal; or
(iii) Share Exchanges, Reclassifications, Mergers and Consolidations. Any consummation of a binding share exchange or reclassification involving the Series T, or of a merger or consolidation of the Corporation
with another corporation or other entity, unless in each case (x) the shares of Series T remain outstanding or, in the case of any such merger or consolidation with respect to which the Corporation is not the surviving or resulting
entity, are converted into or exchanged for preference securities of the surviving or resulting entity or its ultimate parent, and (y) such shares remaining outstanding or such preference securities, as the case may be, have such
rights, preferences, privileges and voting powers, and limitations and restrictions thereof as are substantially similar to the rights, preferences, privileges and voting powers, and limitations and restrictions of the Series T
immediately prior to such consummation; provided, however, that for all purposes of this Section 8(c), the creation and issuance, or an increase in the authorized or issued amount, of any other series of Preferred Stock ranking
equally with and/or junior to the Series T with respect to the payment of dividends (whether such dividends are cumulative or non-cumulative) and/or the distribution of assets upon liquidation, dissolution or winding up of the
Corporation will not be deemed to adversely affect the rights, preferences, privileges or voting powers of the Series T.
(d) Changes after Provision for Redemption. No vote or consent of the holders of Series T shall be required pursuant to Section 8(b) or (c) above if, at or prior to the time when any such vote or consent would otherwise be
required pursuant to such Section, all outstanding shares of Series T (or, in the case of Section 8(c), more than 40,000 shares of Series T) shall have been redeemed, or shall have been called for redemption upon proper notice and
sufficient funds shall have been deposited in trust for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. The rules and procedures for calling and conducting any meeting of the holders of Series T (including, without limitation, the fixing of a record date in connection therewith), the
solicitation and use of proxies at such a meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents shall be governed by any rules of the Board of Directors (or a duly
authorized committee of the Board of Directors), in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the Certificate of Incorporation, the Bylaws, and applicable law and
the rules of any national securities exchange or other trading facility on which the Series T is listed or traded at the time. Whether the vote or consent of the holders of a plurality, majority or other portion of the shares of Series T
and any Voting Preferred Stock has been cast or given on any matter on which the holders of shares of Series T are entitled to vote shall be determined by the Corporation by reference to the specified liquidation amount of the
shares voted or covered by the consent (provided that the specified liquidation amount for any share of Series T shall be the Liquidation Preference for such share) as if the Corporation were liquidated on the record date for such
vote or consent, if any, or, in the absence of a record date, on the date for such vote or consent.
Section 9. Record Holders. To the fullest extent permitted by applicable law, the Corporation and the transfer agent for the Series T may deem and treat the record holder of any share of Series T as the true and lawful owner
thereof for all purposes, and neither the Corporation nor such transfer agent shall be affected by any notice to the contrary.
Section 10. Notices. All notices or communications in respect of Series T shall be sufficiently given if given in writing and delivered in person or by first class mail, postage prepaid, or if given in such other manner as may
be permitted in this Certificate of Designations, in the Certificate of Incorporation or Bylaws or by applicable law. Notwithstanding the foregoing, if the Series T are issued in book-entry form through The Depository Trust
Company or any similar facility, such notices may be given to the holders of Series T in any manner permitted by such facility.
Section 11. No Preemptive Rights. No share of Series T shall have any rights of preemption whatsoever as to any securities of the Corporation, or any warrants, rights or options issued or granted with respect thereto,
regardless of how such securities, or such warrants, rights or options, may be designated, issued or granted.
Section 12. Replacement Certificates. The Corporation shall replace any mutilated certificate at the holder’s expense upon surrender of that certificate to the Corporation. The Corporation shall replace certificates that
become destroyed, stolen or lost at the holder’s expense upon delivery to the Corporation of reasonably satisfactory evidence that the certificate has been destroyed, stolen or lost, together with any indemnity that may be
reasonably required by the Corporation.
Section 13. Surrender Rights. In connection with the exercise of any rights under any warrant to purchase Common Stock of the Corporation issued in connection with the original issuance of the Series T, a holder of shares
of Series T shall have the right to pay some or all of the applicable exercise price with respect to an exercise, in whole or in part, of such holder’s rights under any such warrant by means of a surrender to the Corporation of the
applicable amount shares of the Series T.
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Section 14. Other Rights. The shares of Series T shall not have any rights, preferences, privileges or voting powers or relative, participating, optional or other special rights, or qualifications, limitations or restrictions thereof,
other than as set forth herein or in the Certificate of Incorporation or as provided by applicable law.
2. The foregoing amendment was duly adopted in accordance with the provision of Section 242 of the General Corporation Law of the State of Delaware.
IN WITNESS WHEREOF, BANK OF AMERICA CORPORATION has caused this Certificate of Amendment to be signed by its duly authorized officer this 7th day of May, 2014.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel, Corporate Secretary

Exhibit K
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X
CERTIFICATE OF DESIGNATIONS
OF
FIXED-TO-FLOATING RATE
NON-CUMULATIVE PREFERRED STOCK, SERIES X
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on September 2, 2014, in accordance with Section 141(f)
of the General Corporation Law:
RESOLVED, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated May 7, 2014 and July 24, 2014, the provisions of the Amended and Restated
Certificate of Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of
such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X” (the “Series X Preferred Stock”). Each share of Series X Preferred Stock shall be identical in all
respects to every other share of Series X Preferred Stock. Series X Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment
of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series X Preferred Stock shall be 80,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased (but
not below the number of shares of Series X Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series X
Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series X Preferred Stock:
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New
York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series X Preferred Stock during
the Floating Rate Period (as defined below).
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series X Preferred Stock; (ii) proposed
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change in those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series X Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action
or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series X Preferred Stock, there is more than an insubstantial
risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the Series X Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of
the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series X
Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series X Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non- Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to- Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock,
Series T, (k) Fixed-to-Floating Rate Non- Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (m) Floating Rate Non-Cumulative Preferred Stock, Series 1, (n) Floating
Rate Non-Cumulative Preferred Stock, Series 2, (o) 6.375% Non-Cumulative Preferred Stock, Series 3, (p) Floating Rate Non- Cumulative Preferred Stock, Series 4, (q) Floating Rate Non-Cumulative Preferred Stock, Series 5,
(r) if issued, 6.625% Non-Cumulative Preferred Stock, Series W, and (s) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series X Preferred Stock in the payment of dividends
and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reuters Screen Page “LIBOR01”” means the display page so designated on Reuters (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor, for the
purpose of displaying London interbank offered rates for U.S. dollar deposits).
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series X Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series X Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the offered rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three-month period commencing on
the first day of that Dividend Period that appears on Reuters Screen Page “LIBOR01” as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the
“Dividend Determination Date”). If such rate does not appear on Reuters Screen Page “LIBOR01,” Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period
commencing on the first day of that Dividend Period and in a principal amount
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of not less than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected by the Calculation Agent (in consultation with the Corporation), at
approximately 11:00 a.m., London time on the second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to
provide a quotation of its rate. If at least two such quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such
quotations. If fewer than two quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three
major banks in New York City selected by the Calculation Agent (in consultation with the Corporation), at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to
leading European banks for a three-month period commencing on the first day of that Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Calculation Agent
(in consultation with the Corporation) to provide quotations are quoting as described above, Three-Month LIBOR for that Dividend Period will be the same as Three- Month LIBOR as determined for the previous Dividend Period,
or in the case of the first Dividend Period in the Floating Rate Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during
the Fixed Rate Period (as defined below). The Calculation Agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the
principal offices of the Corporation, will be made available to any holder of Series X Preferred Stock upon request and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series X Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series X Preferred Stock, and no more, payable (x) for the Fixed Rate Period, semi-annually in
arrears on March 5 and September 5 of each year, beginning on March 5, 2015, and (y) for the Floating Rate Period, quarterly in arrears on each March 5, June 5, September 5 and December 5, beginning on December 5, 2024;
provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless, for the Fixed Rate Period, that day
falls in the next calendar year or, for the Floating Rate Period, that day falls in the
next calendar month, then in each such case payment of such dividend will occur on the immediately preceding Business Day) (i) on or prior to September 5, 2024, without any interest or other payment in respect of such delay,
and (ii) after September 5, 2024, with dividends accruing to the actual payment date (each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series
X Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series X Preferred Stock will accrue on the liquidation preference of
$25,000 per share at a rate per annum equal to (1) 6.250%, for each Dividend Period from the issue date to, but excluding, September 5, 2024 (the “Fixed Rate Period”), and (2) thereafter, Three-Month LIBOR plus a spread of
3.705%, for each Dividend Period from, and including, September 5, 2024 (the “Floating Rate Period”). The record date for payment of dividends on the Series X Preferred Stock shall be the fifteenth day of the calendar month
preceding the month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days
prior to such Dividend Payment Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months. For the Floating Rate Period, the amount of dividends
payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being
rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series X Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series X Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series X Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series X Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
(c) Priority of Dividends. So long as any share of Series X Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of
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other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed
or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series X Preferred Stock and such Parity Stock except by conversion into or
exchange for Junior
Stock, in each case, unless full dividends on all outstanding shares of Series X Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set
aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or
consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series X Preferred Stock remain outstanding, no
dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series X Preferred Stock for the immediately preceding Dividend Period have been
paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series X Preferred Stock and on any Parity Stock but cannot make full payment of such
declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series X Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of
calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series X Preferred Stock and
the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series X Preferred Stock that may be in arrears. Subject to the
foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any
Junior Stock from time to time out of any funds legally available therefor, and the shares of Series X Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series X Preferred Stock shall be entitled, out of assets legally available
for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of
any class or series of securities ranking senior to or on parity with Series X Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the
amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series X
Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this
Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series X Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series X Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series X Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series X Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series X Preferred Stock at the time outstanding, at any time on or after September 5, 2024, or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series X Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be
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$25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared
dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption
date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series X Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series X Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series X Preferred Stock. Each notice shall state (i)
the redemption date; (ii) the number of shares of Series X Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder;
(iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the
redemption date. Notwithstanding the foregoing, if the Series X Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series X Preferred Stock at the time outstanding, the shares of Series X Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series X Preferred Stock in proportion to the number of Series X Preferred Stock held by such holders or by lot or in such other manner as the Board of Directors or any duly authorized
committee of the Board of Directors may determine to be fair and equitable. Subject to the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and
authority to prescribe the terms and conditions upon which shares of Series X Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series X Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series X Preferred Stock or any other class or series of preferred stock that ranks on parity with Series X Preferred Stock as to payment of dividends, and upon
which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three or
more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series X
Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist), shall have the right,
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voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the
Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such
director elected by the holders of shares of Series X Preferred Stock and any other class or series of preferred stock that ranks on parity with Series X Preferred Stock as to payment of dividends having equivalent voting rights
is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series X Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series X Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series X Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series X Preferred Stock and any other class or series of preferred stock that ranks on parity with Series X Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By- laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series X Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series X Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series X Preferred Stock and any other class or series of preferred stock that ranks on parity with Series X Preferred Stock
as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series X Preferred Stock to elect the Preferred Directors will
cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred
Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of
a majority of the outstanding shares of the Series X Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such
preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series X Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least of the voting power of
the Series X Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called for the
purpose, authorize, create or issue any capital stock ranking senior to the Series X
Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security
convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series X Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the
holders of at least of the shares of the Series X Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or
otherwise, so as to adversely affect the powers, preferences or special rights of the Series X Preferred Stock.
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Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series X Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series X
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series X Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series X Preferred
Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series X Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote or
consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series X Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series X Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By- laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series X Preferred Stock shall not have any rights of preemption or rights to convert such Series X Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series X Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series X Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series X Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series X Preferred Stock are not subject to the operation of a sinking fund.
IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 5th day of September, 2014.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Corporate Secretary and Deputy General Counsel

Exhibit L
FIXED-TO-FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES Z
CERTIFICATE OF DESIGNATIONS
OF
FIXED-TO-FLOATING RATE
NON-CUMULATIVE PREFERRED STOCK, SERIES Z
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on October 20, 2014, in accordance with Section 141(f) of
the General Corporation Law:
RESOLVED, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated May 7, 2014 and July 24, 2014, the provisions of the Amended and Restated
Certificate of Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of
such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z” (the “Series Z Preferred Stock”). Each share of Series Z Preferred Stock shall be identical in all
respects to every other share of Series Z Preferred Stock. Series Z Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment
of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series Z Preferred Stock shall be 56,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased (but
not below the number of shares of Series Z Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series Z
Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series Z Preferred Stock:
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New
York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series Z Preferred Stock during
the Floating Rate Period (as defined below).
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series Z Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series Z
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Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after
the initial issuance of any shares of the Series Z Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the Series
Z Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other appropriate
federal banking agency, as then in effect and applicable, for as long as any share of the Series Z Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series Z Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non- Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to- Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock,
Series T, (k) Fixed-to-Floating Rate Non- Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series X, (o) Floating Rate Non-Cumulative Preferred Stock, Series 1, (p) Floating Rate Non-Cumulative Preferred Stock, Series 2, (q) 6.375% Non-Cumulative Preferred Stock,
Series 3, (r) Floating Rate Non-Cumulative Preferred Stock, Series 4, (s) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (t) any other class or series of stock of the Corporation hereafter authorized that ranks on a par
with the Series Z Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reuters Screen Page “LIBOR01”” means the display page so designated on Reuters (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor, for the
purpose of displaying London interbank offered rates for U.S. dollar deposits).
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series Z Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series Z Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the offered rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three-month period commencing on
the first day of that Dividend Period that appears on Reuters Screen Page “LIBOR01” as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the
“Dividend Determination Date”). If such rate does not appear on Reuters Screen Page “LIBOR01,” Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period
commencing on the first day of that Dividend Period and in a principal amount
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of not less than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected by the Calculation Agent (in consultation with the Corporation), at
approximately 11:00 a.m., London time on the second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to
provide a quotation of its rate. If at least two such quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such
quotations. If fewer than two quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three
major banks in New York City selected by the Calculation Agent (in consultation with the Corporation), at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to
leading European banks for a three-month period commencing on the first day of that Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Calculation Agent
(in consultation with the Corporation) to provide quotations are quoting as described above, Three-Month LIBOR for that Dividend Period will be the same as Three- Month LIBOR as determined for the previous Dividend Period,
or in the case of the first Dividend Period in the Floating Rate Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during
the Fixed Rate Period (as defined below). The Calculation Agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the
principal offices of the Corporation, will be made available to any holder of Series Z Preferred Stock upon request and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series Z Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series Z Preferred Stock, and no more, payable (x) for the Fixed Rate Period, semi-annually in
arrears on April 23 and October 23 of each year, beginning on April 23, 2015, and (y) for the Floating Rate Period, quarterly in arrears on each January 23, April 23, July 23 and October 23, beginning on January 23, 2025;
provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless, for the Fixed Rate Period, that day
falls in the next calendar year or, for the Floating Rate Period, that day falls in the
next calendar month, then in each such case payment of such dividend will occur on the immediately preceding Business Day) (i) on or prior to October 23, 2024, without any interest or other payment in respect of such delay, and
(ii) after October 23, 2024, with dividends accruing to the actual payment date (each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series Z
Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series Z Preferred Stock will accrue on the liquidation preference of $25,000
per share at a rate per annum equal to (1) 6.500%, for each Dividend Period from the issue date to, but excluding, October 23, 2024 (the “Fixed Rate Period”), and (2) thereafter, Three- Month LIBOR plus a spread of 4.174%, for
each Dividend Period from, and including, October 23, 2024 (the “Floating Rate Period”). The record date for payment of dividends on the Series Z Preferred Stock shall be the first day of the calendar month in which the
Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment
Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months. For the Floating Rate Period, the amount of dividends payable shall be computed on
the basis of a 360-day year and the actual number of days elapsed in a Dividend Period. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series Z Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series Z Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series Z Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series Z Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
(c) Priority of Dividends. So long as any share of Series Z Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of
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other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed
or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series Z Preferred Stock and such Parity Stock except by conversion into or
exchange
for Junior Stock, in each case, unless full dividends on all outstanding shares of Series Z Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment
thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment,
severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series Z Preferred Stock remain
outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series Z Preferred Stock for the immediately preceding Dividend
Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series Z Preferred Stock and on any Parity Stock but cannot make full
payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series Z Preferred Stock and the holders of any Parity Stock then outstanding. For
purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series Z Preferred
Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series Z Preferred Stock that may be in arrears.
Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and
paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series Z Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series Z Preferred Stock shall be entitled, out of assets legally available
for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of
any class or series of securities ranking senior to or on parity with Series Z Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the
amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series Z
Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this
Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series Z Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series Z Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series Z Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series Z Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series Z Preferred Stock at the time outstanding, at any time on or after October 23, 2024, or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series Z Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be
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$25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared
dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption
date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series Z Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series Z Preferred Stock designated for redemption shall not affect the validity
of the proceedings for the redemption of any other shares of Series Z Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series Z Preferred Stock to be redeemed and, if fewer than all the
shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment
of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date. Notwithstanding the foregoing, if the Series Z Preferred Stock is held in book-entry form through DTC, the
Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series Z Preferred Stock at the time outstanding, the shares of Series Z Preferred Stock to be redeemed shall be selected eitherpro rata
from the holders of record of Series Z Preferred Stock in proportion to the number of Series Z Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly authorized
committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series Z Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series Z Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series Z Preferred Stock or any other class or series of preferred stock that ranks on parity with Series Z Preferred Stock as to payment of dividends, and upon
which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three or
more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series Z
Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist), shall have the right,
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voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that
the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that
listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such director elected by the holders of shares of
Series Z Preferred Stock and any other class or series of preferred stock that ranks on parity with Series Z Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series Z Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series Z Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after the
special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series Z Preferred Stock (addressed to the secretary at the Corporation’s
principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special
meeting of stockholders), call a special meeting of the holders of Series Z Preferred Stock and any other class or series of preferred stock that ranks on parity with Series Z Preferred Stock as to payment of dividends and
having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be entitled to one
vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By- laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series Z Preferred Stock may (at the Corporation’s expense) call such meeting,
upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next annual
meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial
election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series Z Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series Z Preferred Stock and any other class or series of preferred stock that ranks on parity with Series Z Preferred Stock as
to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series Z Preferred Stock to elect the Preferred Directors will cease
(but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors
will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a
majority of the outstanding shares of the Series Z Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such
preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series Z Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series Z Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called for
the purpose, authorize, create or issue any capital stock ranking senior to the Series Z Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital
stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series Z Preferred Stock
remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66 2 ⁄3 % of the shares of the Series Z Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the
Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series Z Preferred Stock.
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Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series Z Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series Z
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series Z Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series Z Preferred
Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series Z Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote or
consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series Z Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series Z Preferred Stock (including, without limitation, the
fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents shall be governed
by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the Certificate of
Incorporation and By- laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series Z Preferred Stock shall not have any rights of preemption or rights to convert such Series Z Preferred Stock into shares of any other class of capital stock of the
Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series Z Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series Z Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series Z Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series Z Preferred Stock are not subject to the operation of a sinking fund.
IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 23rd day of October, 2014.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Corporate Secretary and Deputy General Counsel

Exhibit M
6.500% NON-CUMULATIVE PREFERRED STOCK, SERIES Y
CERTIFICATE OF DESIGNATIONS
OF
6.500% NON-CUMULATIVE PREFERRED STOCK, SERIES Y
OF
BANK OF AMERICA CORPORATION
First: Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on January 20, 2015, in accordance with Section 141(f) of
the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 12, 2015, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “6.500% Non-Cumulative Preferred Stock, Series Y” (the “Series Y Preferred Stock”). Each share of Series Y Preferred Stock shall be identical in all respects to every
other share of Series Y Preferred Stock. Series Y Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of dividends and
the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series Y Preferred Stock shall be 44,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased (but
not below the number of shares of Series Y Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series Y
Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series Y Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series Y Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series Y Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series Y Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount
equal to the full liquidation preference of all shares of the Series Y Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of
Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series Y Preferred Stock is outstanding.
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“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series Y Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate NonCumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (o) Fixed-to-Floating Rate Non-Cumulative Preferred Stock,
Series Z, (p) Floating Rate Non-Cumulative Preferred Stock, Series 1, (q) Floating Rate Non-Cumulative Preferred Stock, Series 2, (r) 6.375% Non-Cumulative Preferred Stock, Series 3, (s) Floating Rate Non-Cumulative
Preferred Stock, Series 4, (t) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (u) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series Y Preferred Stock in the
payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series Y Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series Y Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series Y Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series Y Preferred Stock, and no more, payable quarterly in arrears on January 27, April 27,
July 27 and October 27 of each year, beginning on April 27, 2015; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day
that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), without any interest or other payment in respect of such delay
(each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series Y Preferred Stock or any Dividend Payment Date to, but excluding, the next
Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series Y Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rateper annum equal to 6.500%. The record date for
payment of dividends on the Series Y Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized committee
of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months.
Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series Y Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series Y Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation
shall have no obligation to pay, and the holders of Series Y Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest
with respect to such
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dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series Y Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series Y Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the
Series Y Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series Y Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any
employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the
succeeding sentence, for so long as any shares of Series Y Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series Y Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series Y Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares
of Series Y Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio
between the then-current dividend payments due on the shares of Series Y Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any
dividend payment on shares of Series Y Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or
any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series Y Preferred Stock shall not be entitled
to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series Y Preferred Stock shall be entitled, out of assets legally available
for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of
any class or series of securities ranking senior to or on parity with Series Y Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the
amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series Y
Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this
Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series Y Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series Y Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series Y Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series Y Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the
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Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or
involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series Y Preferred Stock at the time outstanding, at any time on or after January 27, 2020 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice given
as provided in Section 6(b) below. The redemption price for shares of Series Y Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series Y Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series Y Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series Y Preferred Stock. Each notice shall state (i) the redemption date;
(ii) the number of shares of Series Y Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price;
(iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series Y Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series Y Preferred Stock at the time outstanding, the shares of Series Y Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series Y Preferred Stock in proportion to the number of Series Y Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series Y Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series Y Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
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(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series Y Preferred Stock or any other class or series of preferred stock that ranks on parity with Series Y Preferred Stock as to payment of dividends, and upon
which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least six or more
quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series Y Preferred Stock (together with holders of any class
of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist),
shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any
vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on
which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors.
Each such director elected by the holders of shares of Series Y Preferred Stock and any other class or series of preferred stock that ranks on parity with Series Y Preferred Stock as to payment of dividends having equivalent
voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series Y Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series Y Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series Y Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series Y Preferred Stock and any other class or series of preferred stock that ranks on parity with Series Y Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series Y Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series Y Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series Y Preferred Stock and any other class or series of preferred stock that ranks on parity with Series Y Preferred Stock
as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series Y Preferred Stock to elect the Preferred Directors will cease (but subject always to the
same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately terminate,
and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares
of the Series Y Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to
vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series Y Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series Y Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in
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person or by proxy, either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series Y Preferred Stock as to dividends or the distribution of assets
upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares
of capital stock. Further, so long as any shares of the Series Y Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 662 ⁄3 % of the shares of the Series Y Preferred
Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences
or special rights of the Series Y Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series Y Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series Y
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series Y Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series Y Preferred
Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series Y Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote or
consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series Y Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series Y Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series Y Preferred Stock shall not have any rights of preemption or rights to convert such Series Y Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series Y Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series Y Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series Y Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series Y Preferred Stock are not subject to the operation of a sinking fund.
Second: This Certificate of Designations shall be effective at 10:00 a.m. (Eastern Standard Time) on January 27, 2015.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 26th day of January, 2015.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit N
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA
CERTIFICATE OF DESIGNATIONS
OF
FIXED-TO-FLOATING RATE
NON-CUMULATIVE PREFERRED STOCK, SERIES AA
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on March 12, 2015, in accordance with Section 141(f) of
the General Corporation Law:
RESOLVED, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 12, 2015, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA” (the “Series AA Preferred Stock”). Each share of Series AA Preferred Stock shall be identical in
all respects to every other share of Series AA Preferred Stock. Series AA Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the
payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series AA Preferred Stock shall be 76,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series AA Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
AA Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series AA Preferred Stock:
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New
York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series AA Preferred Stock
during the Floating Rate Period (as defined below).
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series AA Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series
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AA Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective
after the initial issuance of any shares of the Series AA Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the
Series AA Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other
appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series AA Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series AA Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock,
Series T, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series X, (o) 6.500% Non-Cumulative Preferred Stock, Series Y, (p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (q) Floating Rate Non-Cumulative Preferred Stock,
Series 1, (r) Floating Rate Non-Cumulative Preferred Stock, Series 2, (s) 6.375% Non-Cumulative Preferred Stock, Series 3, (t) Floating Rate Non-Cumulative Preferred Stock, Series 4, (u) Floating Rate Non-Cumulative
Preferred Stock, Series 5, and (v) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series AA Preferred Stock in the payment of dividends and in the distribution of assets on any
liquidation, dissolution or winding up of the Corporation.
“Reuters Screen Page “LIBOR01”” means the display page so designated on Reuters (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor, for the
purpose of displaying London interbank offered rates for U.S. dollar deposits).
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series AA Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series AA Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the offered rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three-month period commencing on
the first day of that Dividend Period that appears on Reuters Screen Page “LIBOR01” as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the
“Dividend Determination Date”). If such rate does not appear on Reuters Screen Page “LIBOR01,” Three-Month LIBOR will be determined on the basis of the rates at which
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deposits in U.S. dollars for a three-month period commencing on the first day of that Dividend Period and in a principal amount of not less than $1,000,000 are offered to prime banks in the London interbank market by four major
banks in the London interbank market selected by the Calculation Agent (in consultation with the Corporation), at approximately 11:00 a.m., London time on the second London Banking Day immediately preceding the first day of
that Dividend Period. The Calculation Agent will request the principal London office of each of such banks to provide a quotation of its rate. If at least two such quotations are provided, Three-Month LIBOR with respect to that
Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of such quotations. If fewer than two quotations are
provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates quoted by three major banks in New York City selected by
the Calculation Agent (in consultation with the Corporation), at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to leading European banks for a three-month period
commencing on the first day of that Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected by the Calculation Agent (in consultation with the Corporation) to provide
quotations are quoting as described above, Three-Month LIBOR for that Dividend Period will be the same as Three-Month LIBOR as determined for the previous Dividend Period, or in the case of the first Dividend Period in the
Floating Rate Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during the Fixed Rate Period (as defined below). The
Calculation Agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the principal offices of the Corporation, will be made
available to any holder of Series AA Preferred Stock upon request and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series AA Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series AA Preferred Stock, and no more, payable (x) for the Fixed Rate Period, semi-annually in
arrears on March 17 and September 17 of each year, beginning on September 17, 2015, and (y) for the Floating Rate Period, quarterly in arrears on each March 17, June 17, September 17 and December 17, beginning on June 17,
2025; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless, for the Fixed Rate Period, that
day falls in the next calendar year or, for the Floating Rate Period, that day falls in the next calendar month, then in each such case payment of such dividend will occur on the immediately preceding Business Day) (i) on or prior to
March 17, 2025, without any interest or other payment in respect of such delay, and (ii) after March 17, 2025, with dividends accruing to the actual payment date (each such day on which dividends are payable a “Dividend
Payment Date”). The period from, and including, the date of issuance of the Series AA Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date is a “Dividend Period.” Dividends on
each share of Series AA Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum equal to (1) 6.100%, for each Dividend Period from the issue date to, but excluding, March 17, 2025 (the
“Fixed Rate Period”), and (2) thereafter, Three-Month LIBOR plus a spread of 3.898%, for each Dividend Period from, and including, March 17, 2025 (the “Floating Rate Period”). The record date for payment of dividends on
the Series AA Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized committee of the Board of
Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day
months. For the Floating Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period. Dollar amounts resulting from that calculation
shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series AA Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series AA Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series AA Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series AA Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
(c) Priority of Dividends. So long as any share of Series AA Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or
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into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for
the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers
to purchase all, or a pro rata portion, of the Series AA Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series AA
Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the
Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation
heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series AA Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for
any period unless full dividends on all outstanding shares of Series AA Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To
the extent the Corporation declares dividends on the Series AA Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata
basis among the holders of the shares of Series AA Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will
allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series AA Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity
Stock. No interest will be payable
in respect of any dividend payment on shares of Series AA Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the
Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series AA Preferred
Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series AA Preferred Stock shall be entitled, out of assets legally available for
distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of any
class or series of securities ranking senior to or on parity with Series AA Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount
of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series AA Preferred
Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series AA Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series AA Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series AA Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series AA Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series AA Preferred Stock at the time outstanding, at any time on or after March 17, 2025, or (ii) in whole but not in part, at any

121

time within 90 days after a Capital Treatment Event, in each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series AA Preferred Stock redeemed pursuant to (i) or (ii) of the preceding
sentence shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation
of any undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price
on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series AA Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series AA Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series AA Preferred Stock. Each notice shall state (i) the redemption date;
(ii) the number of shares of Series AA Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption
price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series AA Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series AA Preferred Stock at the time outstanding, the shares of Series AA Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series AA Preferred Stock in proportion to the number of Series AA Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series AA Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares
called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors
(the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered for
cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith
on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from such bank or trust company at any time after the redemption date from the funds so
deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim
to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the
Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such
shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series AA Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series AA Preferred Stock or any other class or series of preferred stock that ranks on parity with Series AA Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three
or more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series
AA Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the
election of directors if such default in dividends did not exist), shall have
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the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in
the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the
Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such
director elected by the holders of shares of Series AA Preferred Stock and any other class or series of preferred stock that ranks on parity with Series AA Preferred Stock as to payment of dividends having equivalent voting
rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series AA Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series AA Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series AA Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series AA Preferred Stock and any other class or series of preferred stock that ranks on parity with Series AA Preferred Stock as to payment
of dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each
be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series AA Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series AA Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series AA Preferred Stock and any other class or series of preferred stock that ranks on parity with Series AA Preferred
Stock as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series AA Preferred Stock to elect the Preferred
Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the
Preferred Directors will immediately terminate, and the number of directors
constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series AA Preferred
Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series AA Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series AA Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or issue any capital stock ranking senior to the Series AA Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized
capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series AA
Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 662 ⁄3 % of the shares of the Series AA Preferred Stock, amend, alter or repeal any provision of this Certificate of
Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series AA Preferred Stock.
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Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series AA Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series AA
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series AA Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series AA
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series AA Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series AA Preferred Stock, with proper notice and sufficient funds
having been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series AA Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series AA Preferred Stock shall not have any rights of preemption or rights to convert such Series AA Preferred Stock into shares of any other class of capital stock
of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series AA Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series AA Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series AA Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series AA Preferred Stock are not subject to the operation of a sinking fund.
IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 17th day of March, 2015.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit O
6.200% Non-Cumulative Preferred Stock, Series CC
CERTIFICATE OF DESIGNATIONS
OF
6.200% NON-CUMULATIVE PREFERRED STOCK, SERIES CC
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of
Directors of the Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of
preferred stock, par value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation
Law of the State of Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on January 21, 2016, in accordance
with Section 141(f) of the General Corporation Law:
RESOLVED, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 12, 2015, the provisions of the Amended and Restated
Certificate of Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of
such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “6.200% Non-Cumulative Preferred Stock, Series CC” (the “Series CC Preferred Stock”). Each share of Series CC Preferred Stock shall be identical in
all respects to every other share of Series CC Preferred Stock. Series CC Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the
payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series CC Preferred Stock shall be 44,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or
decreased (but not below the number of shares of Series CC Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the
filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares
of Series CC Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series CC Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series CC Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series CC Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series CC Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series CC Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
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Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series CC Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series CC Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock,
Series T, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate NonCumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (o) 6.500% Non-Cumulative Preferred Stock, Series Y,
(p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (q) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (r) Floating Rate Non-Cumulative Preferred Stock, Series 1, (s) Floating Rate NonCumulative Preferred Stock, Series 2, (t) 6.375% Non-Cumulative Preferred Stock, Series 3, (u) Floating Rate Non-Cumulative Preferred Stock, Series 4, (v) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (w) any
other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series CC Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up
of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series CC Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series CC Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series CC Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series CC Preferred Stock, and no more, payable quarterly in arrears on January 29, April 29,
July 29 and October 29 of each year, beginning on April 29, 2016; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day
that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), without any interest or other payment in respect of such delay
(each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series CC Preferred Stock or any Dividend Payment Date to, but excluding, the next
Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series CC Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rateper annum equal to 6.200%. The record date for
payment of dividends on the Series CC Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized
committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day
months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series CC Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series CC Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation
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shall have no obligation to pay, and the holders of Series CC Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest
with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series CC Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred
stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series CC Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the
Series CC Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series CC Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any
employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the
succeeding sentence, for so long as any shares of Series CC Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series CC Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series CC Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series CC Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series CC Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series CC Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series CC Preferred Stock
shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series CC Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series CC Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
CC Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series CC Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series CC Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series CC Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series CC Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the
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Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or
involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series CC Preferred Stock at the time outstanding, at any time on or after January 29, 2021 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon
notice given as provided in Section 6(b) below. The redemption price for shares of Series CC Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided
below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends
payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of
record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series CC Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series CC Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series CC Preferred Stock. Each notice shall state (i) the redemption date;
(ii) the number of shares of Series CC Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption
price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series CC Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series CC Preferred Stock at the time outstanding, the shares of Series CC Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series CC Preferred Stock in proportion to the number of Series CC Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series CC Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount
payable on such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary
Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date
shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured
creditors of the Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series CC Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
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(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series CC Preferred Stock or any other class or series of preferred stock that ranks on parity with Series CC Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least six or
more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series CC Preferred Stock (together with holders of
any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did
not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to
fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such
directors. Each such director elected by the holders of shares of Series CC Preferred Stock and any other class or series of preferred stock that ranks on parity with Series CC Preferred Stock as to payment of dividends having
equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series CC Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series CC Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above,
the secretary of the Corporation may, and upon the written request of any holder of Series CC Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90
days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of the holders of
Series CC Preferred Stock and any other class or series of preferred stock that ranks on parity with Series CC Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not
been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series CC Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series CC Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series CC Preferred Stock and any other class or series of preferred stock that ranks on parity with Series CC Preferred
Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series CC Preferred Stock to elect the Preferred Directors will cease (but subject always to
the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the
outstanding shares of the Series CC Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series CC Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series CC Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or issue any
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capital stock ranking senior to the Series CC Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital
stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series CC Preferred Stock remain outstanding, the Corporation
shall not, without the affirmative vote of the holders of at least 662 ⁄3 % of the shares of the Series CC Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the
Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series CC Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series CC Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series CC
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series CC Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series CC
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series CC Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series CC Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series CC Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series CC Preferred Stock shall not have any rights of preemption or rights to convert such Series CC Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series CC Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series CC Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series CC Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series CC Preferred Stock are not subject to the operation of a sinking fund.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 29th day of January, 2016.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit P
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD
CERTIFICATE OF DESIGNATIONS
OF
FIXED-TO-FLOATING RATE
NON-CUMULATIVE PREFERRED STOCK, SERIES DD
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on March 7, 2016, in accordance with Section 141(f) of
the General Corporation Law:
RESOLVED, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 12, 2015, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD” (the “Series DD Preferred Stock”). Each share of Series DD Preferred Stock shall be identical
in all respects to every other share of Series DD Preferred Stock. Series DD Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the
payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series DD Preferred Stock shall be 40,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series DD Preferred Stock then outstanding) by further resolution duly
adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the
case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series DD Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series DD Preferred Stock:
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New
York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series DD Preferred Stock
during the Floating Rate Period (as defined below).
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series DD Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series
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DD Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective
after the initial issuance of any shares of the Series DD Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the
Series DD Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other
appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series DD Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series DD Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock,
Series T, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series X, (o) 6.500% Non-Cumulative Preferred Stock, Series Y, (p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (q) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series AA, (r) 6.200% Non-Cumulative Preferred Stock, Series CC, (s) Floating Rate Non-Cumulative Preferred Stock, Series 1, (t) Floating Rate Non-Cumulative Preferred Stock, Series 2, (u) 6.375% NonCumulative Preferred Stock, Series 3, (v) Floating Rate Non-Cumulative Preferred Stock, Series 4, (w) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (x) any other class or series of stock of the Corporation
hereafter authorized that ranks on a par with the Series DD Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reuters Screen Page “LIBOR01”” means the display page so designated on Reuters (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor, for the
purpose of displaying London interbank offered rates for U.S. dollar deposits).
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series DD Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series DD Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the offered rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three-month period commencing on
the first day of that Dividend Period that appears on Reuters Screen Page “LIBOR01” as of 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the
“Dividend
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Determination Date”). If such rate does not appear on Reuters Screen Page “LIBOR01,” Three-Month LIBOR will be determined on the basis of the rates at which deposits in U.S. dollars for a three-month period commencing on
the first day of that Dividend Period and in a principal amount of not less than $1,000,000 are offered to prime banks in the London interbank market by four major banks in the London interbank market selected and identified by
the Corporation, at approximately 11:00 a.m., London time on the second London Banking Day immediately preceding the first day of that Dividend Period. The Calculation Agent will request the principal London office of each
of such banks to provide a quotation of its rate. If at least two such quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001
of 1%) of such quotations. If fewer than two quotations are provided, Three-Month LIBOR with respect to that Dividend Period will be the arithmetic mean (rounded upward if necessary to the nearest .00001 of 1%) of the rates
quoted by three major banks in New York City selected and identified by the Corporation, at approximately 11:00 a.m., New York City time, on the first day of that Dividend Period for loans in U.S. dollars to leading European
banks for a three-month period commencing on the first day of that Dividend Period and in a principal amount of not less than $1,000,000. However, if fewer than three banks selected and identified by the Corporation to provide
quotations are quoting as described above, Three-Month LIBOR for that Dividend Period will be the same as Three-Month LIBOR as determined for the previous Dividend Period, or in the case of the first Dividend Period in the
Floating Rate Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during the Fixed Rate Period (as defined below). The
Calculation Agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the principal offices of the Corporation, will be made
available to any holder of Series DD Preferred Stock upon request and will be final and binding in the absence of manifest error.
Section 4. Dividends.
(a) Rate. Holders of Series DD Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series DD Preferred Stock, and no more, payable (x) for the Fixed Rate Period, semi-annually in
arrears on March 10 and September 10 of each year, beginning on September 10, 2016, and (y) for the Floating Rate Period, quarterly in arrears on each March 10, June 10, September 10 and December 10, beginning on June 10,
2026; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless, for the Fixed Rate Period, that
day falls in the next calendar year or, for the Floating Rate Period, that day falls in the next calendar month, then in each such case payment of such dividend will occur on the immediately preceding Business Day) (i) on or prior to
March 10, 2026, without any interest or other payment in respect of such delay, and (ii) after March 10, 2026, with dividends accruing to the actual payment date (each such day on which dividends are payable a “Dividend
Payment Date”). The period from, and including, the date of issuance of the Series DD Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date is a “Dividend Period.” Dividends on
each share of Series DD Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum equal to (1) 6.300%, for each Dividend Period from the issue date to, but excluding,
March 10, 2026 (the “Fixed Rate Period”), and (2) thereafter, Three-Month LIBOR plus a spread of 4.553%, for each Dividend Period from, and including, March 10, 2026 (the “Floating Rate Period”). The record date for
payment of dividends on the Series DD Preferred Stock shall be the fifteenth day of the calendar month preceding the month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a
duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on the
basis of a 360-day year of twelve 30-day months. For the Floating Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period. Dollar
amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series DD Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series DD Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series DD Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series DD Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
(c) Priority of Dividends. So long as any share of Series DD Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased,
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redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of
Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a
sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to
pro rata offers to purchase all, or a pro rata portion, of the Series DD Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of
Series DD Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or
acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of
the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series DD Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on
any Parity Stock for any period unless full dividends on all outstanding shares of Series DD Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment
thereof set aside. To the extent the Corporation
declares dividends on the Series DD Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on apro rata basis among the holders of
the shares of Series DD Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based
on the ratio between the then-current dividend payments due on the shares of Series DD Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series DD Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series DD Preferred Stock
shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series DD Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series DD Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
DD Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series DD Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series DD Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series DD Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series DD Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any
other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
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Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series DD Preferred Stock at the time outstanding, at any time on or after March 10, 2026, or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series DD Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided
below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends
payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of
record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series DD Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series DD Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series DD Preferred Stock. Each notice shall state (i) the redemption date;
(ii) the number of shares of Series DD Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption
price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series DD Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series DD Preferred Stock at the time outstanding, the shares of Series DD Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series DD Preferred Stock in proportion to the number of Series DD Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series DD Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series DD Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series DD Preferred Stock or any other class or series of preferred stock that ranks on parity with Series DD Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three
or more semi-annual or six or more
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quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series DD Preferred Stock (together with
holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in
dividends did not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created
directorships (and to fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock
Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors
shall at no time include more than two such directors. Each such director elected by the holders of shares of Series DD Preferred Stock and any other class or series of preferred stock that ranks on parity with Series DD
Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series DD Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series DD Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series DD Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series DD Preferred Stock and any other class or series of preferred stock that ranks on parity with Series DD Preferred Stock as to payment
of dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each
be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series DD Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series DD Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series DD Preferred Stock and any other class or series of preferred stock that ranks on parity with Series DD Preferred
Stock as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series DD Preferred Stock to elect the Preferred
Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the
Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of
record of a majority of the outstanding shares of the
Series DD Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote
for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series DD Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series DD Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or issue any capital stock ranking senior to the Series DD Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized
capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series DD
Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the
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holders of at least 662 ⁄3 % of the shares of the Series DD Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger,
consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series DD Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series DD Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series DD
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series DD Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series DD
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series DD Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series DD Preferred Stock, with proper notice and sufficient funds
having been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series DD Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series DD Preferred Stock shall not have any rights of preemption or rights to convert such Series DD Preferred Stock into shares of any other class of capital stock
of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series DD Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series DD Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series DD Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series DD Preferred Stock are not subject to the operation of a sinking fund.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 10th day of March, 2016.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit Q
6.000% Non-Cumulative Preferred Stock, Series EE
CERTIFICATE OF DESIGNATIONS
OF
6.000% NON-CUMULATIVE PREFERRED STOCK, SERIES EE
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the New Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on April 18, 2016, in accordance with Section 141(f) of
the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 12, 2015, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “6.000% Non-Cumulative Preferred Stock, Series EE” (the “Series EE Preferred Stock”). Each share of Series EE Preferred Stock shall be identical in all respects to
every other share of Series EE Preferred Stock. Series EE Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series EE Preferred Stock shall be 36,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series EE Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
EE Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series EE Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series EE Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series EE Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series EE Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series EE Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series EE Preferred Stock is outstanding.
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“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series EE Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate NonCumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (o) 6.500% Non-Cumulative Preferred Stock, Series Y,
(p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (q) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (r) 6.200% Non-Cumulative Preferred Stock, Series CC, (s) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series DD, (t) Floating Rate Non-Cumulative Preferred Stock, Series 1, (u) Floating Rate Non-Cumulative Preferred Stock, Series 2, (v) 6.375% Non-Cumulative Preferred Stock, Series 3, (w)
Floating Rate Non-Cumulative Preferred Stock, Series 4, (x) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (y) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the
Series EE Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series EE Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series EE Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series EE Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series EE Preferred Stock, and no more, payable quarterly in arrears on January 25, April 25,
July 25 and October 25 of each year, beginning on July 25, 2016; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day
that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), without any interest or other payment in respect of such delay
(each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series EE Preferred Stock or any Dividend Payment Date to, but excluding, the next
Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series EE Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rateper annum equal to 6.000%. The record date for
payment of dividends on the Series EE Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized
committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day
months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series EE Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series EE Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series EE Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any
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subsequent Dividend Period with respect to Series EE Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series EE Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the
Series EE Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series EE Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any
employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the
succeeding sentence, for so long as any shares of Series EE Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series EE Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series EE Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series EE Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series EE Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series EE Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series EE Preferred Stock
shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series EE Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series EE Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
EE Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series EE Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series EE Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series EE Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series EE Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination
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transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series EE Preferred Stock at the time outstanding, at any time on or after April 25, 2021 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice given
as provided in Section 6(b) below. The redemption price for shares of Series EE Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series EE Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 days and not more than 60 days before the date fixed for redemption. Any notice mailed as provided in this
Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder
of shares of Series EE Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series EE Preferred Stock. Each notice shall state (i) the redemption date;
(ii) the number of shares of Series EE Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price;
(iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series EE Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series EE Preferred Stock at the time outstanding, the shares of Series EE Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series EE Preferred Stock in proportion to the number of Series EE Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series EE Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series EE Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.

143

(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series EE Preferred Stock or any other class or series of preferred stock that ranks on parity with Series EE Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least six or
more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series EE Preferred Stock (together with holders of
any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did
not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to
fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such
directors. Each such director elected by the holders of shares of Series EE Preferred Stock and any other class or series of preferred stock that ranks on parity with Series EE Preferred Stock as to payment of dividends having
equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series EE Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series EE Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series EE Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series EE Preferred Stock and any other class or series of preferred stock that ranks on parity with Series EE Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series EE Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series EE Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series EE Preferred Stock and any other class or series of preferred stock that ranks on parity with Series EE Preferred
Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series EE Preferred Stock to elect the Preferred Directors will cease (but subject always to
the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the
outstanding shares of the Series EE Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series EE Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series EE Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or issue any
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capital stock ranking senior to the Series EE Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital
stock or issue any obligation or security convertible into or
evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series EE Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least
662 ⁄3 % of the shares of the Series EE Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise,
so as to adversely affect the powers, preferences or special rights of the Series EE Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series EE Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series EE
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series EE Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series EE
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series EE Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series EE Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series EE Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series EE Preferred Stock shall not have any rights of preemption or rights to convert such Series EE Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series EE Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series EE Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series EE Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series EE Preferred Stock are not subject to the operation of a sinking fund.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 25th day of April, 2016.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit R
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF
CERTIFICATE OF DESIGNATIONS
OF
FIXED-TO-FLOATING RATE
NON-CUMULATIVE PREFERRED STOCK, SERIES FF
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on March 8, 2018, in accordance with Section 141(f) of
the General Corporation Law:
RESOLVED, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 31, 2018, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF” (the “Series FF Preferred Stock”). Each share of Series FF Preferred Stock shall be identical in
all respects to every other share of Series FF Preferred Stock. Series FF Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the
payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series FF Preferred Stock shall be 94,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series FF Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
FF Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series FF Preferred Stock:
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New
York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity as may be appointed by the Corporation to act as calculation agent for the Series FF Preferred Stock during
the Floating Rate Period.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United
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States that is enacted or becomes effective after the initial issuance of any shares of the Series FF Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes effective after the initial issuance
of any shares of the Series FF Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is
announced or becomes effective after the initial issuance of any shares of the Series FF Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full
liquidation preference of all shares of the Series FF Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the
Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series FF Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of “Three-Month LIBOR.”
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series FF Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series M, (j) 6% Non-Cumulative Perpetual Preferred Stock,
Series T, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (m) 6.625% Non-Cumulative Preferred Stock, Series W, (n) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series X, (o) 6.500% Non-Cumulative Preferred Stock, Series Y, (p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (q) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series AA, (r) 6.200% Non-Cumulative Preferred Stock, Series CC, (s) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (t) 6.000% Non-Cumulative Preferred Stock, Series EE, (u) Floating
Rate Non-Cumulative Preferred Stock, Series 1, (v) Floating Rate Non-Cumulative Preferred Stock, Series 2, (w) 6.375% Non-Cumulative Preferred Stock, Series 3, (x) Floating Rate Non-Cumulative Preferred Stock, Series 4,
(y) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (z) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series FF Preferred Stock in the payment of dividends and
in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reuters Screen Page “LIBOR01”” means the display page so designated on Reuters (or any other page as may replace that page on that service, or any other service as may be nominated as the information vendor, for the
purpose of displaying London interbank offered rates for U.S. dollar deposits).
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series FF Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series FF Preferred Stock” shall have the meaning set forth in Section 1 hereof.

148

“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the London interbank offered rate (expressed as a percentageper annum) for deposits in U.S. dollars for a three-month period
commencing on the first day of that Dividend Period that appears on Reuters Screen Page “LIBOR01” at approximately 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that
Dividend Period (the “Dividend Determination Date”). If no offered rate appears on Reuters Screen Page “LIBOR01” on the relevant Dividend Determination Date at approximately 11:00 a.m., London time, then the Corporation
will select and identify to the Calculation Agent four major banks in the London interbank market, and the Calculation Agent will request the principal London offices of each of such banks to provide a quotation of the rate at
which three-month deposits in U.S. dollars in amounts of at least $1,000,000 are offered by it to prime banks in the London interbank market, on that date and at that time. If at least two quotations are provided, Three-Month
LIBOR will be the arithmetic average (rounded upward if necessary to the nearest .00001 of 1%) of the quotations provided. If less than two quotations are provided, the Corporation will select and identify to the Calculation
Agent three major banks in New York City, and the Calculation Agent will request each of such banks to provide a quotation of the rate offered by it at approximately 11:00 a.m., New York City time, on the Dividend
Determination Date for loans in U.S. dollars to leading European banks for a three-month period for the applicable Dividend Period in an amount of at least $1,000,000. If three quotations are provided, Three-Month LIBOR will
be the arithmetic average of the quotations provided. Otherwise, Three-Month LIBOR for that Dividend Period will be equal to Three-Month LIBOR in effect for the then-current Dividend Period or in the case of the first
Dividend Period in the Floating Rate Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during the Fixed Rate Period.
Notwithstanding the foregoing, if the Calculation Agent determines on or prior to the relevant Dividend Determination Date, after consultation with the Corporation, that Three-Month LIBOR has been discontinued, then the
Corporation will appoint in its sole discretion an investment bank of national standing, which may be an affiliate of the Corporation, to determine whether there is a substitute or successor base rate to Three-Month LIBOR that is
consistent with accepted market practice. If such investment bank of national standing determines that there is such a substitute or successor base rate, the Calculation Agent shall use such substitute or successor base rate. In such
case, the Calculation Agent will implement changes to the business day convention, the definition of Business Day, the Dividend Determination Date and any method for obtaining the substitute or successor base rate if such rate is
unavailable on the relevant Business Day, in a manner that is consistent with industry accepted practices for such substitute or successor base rate, all as directed by the investment bank of national standing. If the investment bank
of national standing determines that there is no such substitute or successor base rate as so provided above, Three-Month LIBOR for that Dividend Period will be determined in accordance with the steps provided in the
immediately preceding paragraph.
Section 4. Dividends.
(a) Rate. Holders of Series FF Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series FF Preferred Stock, and no more, payable (x) for the Fixed Rate Period, semi-annually in
arrears on March 15 and September 15 of each year, beginning on September 15, 2018, and (y) for the Floating Rate Period, quarterly in arrears on each March 15, June 15, September 15 and December 15, beginning on June 15,
2028; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless, for the Fixed Rate Period, that
day falls in the next calendar year or, for the Floating Rate Period, that day falls in the next calendar month, then in each such case payment of such dividend will occur on the immediately preceding Business Day) (i) on or prior to
March 15, 2028, without any interest or other payment in respect of such delay, and (ii) after March 15, 2028, with dividends accruing to the actual payment date (each such day on which dividends are payable a “Dividend
Payment Date”). The period from, and including, the date of issuance of the Series FF Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date is a D
“ ividend Period.” Dividends on each
share of Series FF Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum equal to (1) 5.875%, for each Dividend Period from the issue date to, but excluding, March 15, 2028 (the “Fixed
Rate Period”), and (2) thereafter, Three-Month LIBOR plus a spread of 2.931%, for each Dividend Period from, and including, March 15, 2028 (the “Floating Rate Period”). The record date for payment of dividends on the Series
FF Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is
not more than 60 days nor less than 10 days prior to such Dividend Payment Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months. For the
Floating Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period. Dollar amounts resulting from that calculation shall be rounded
to the nearest cent, with one-half cent being rounded upward. The Calculation Agent’s establishment of Three-Month LIBOR and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be
on file at the principal offices of the Corporation, will be
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made available to any holder of Series FF Preferred Stock upon request and will be final and binding in the absence of manifest error.
(b) Non-Cumulative Dividends. Dividends on shares of Series FF Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series FF Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series FF Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series FF Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
(c) Priority of Dividends. So long as any share of Series FF Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the
Series FF Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series FF Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any
employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the
succeeding sentence, for so long as any shares of Series FF Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series FF Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series FF Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series FF Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series FF Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series FF Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series FF Preferred Stock shall
not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series FF Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series FF Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
FF Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series FF Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series FF Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series FF Preferred Stock and all such Parity Stock.
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(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series FF Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series FF Preferred Stock at the time outstanding, at any time on or after March 15, 2028, or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series FF Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series FF Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice mailed as
provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing
thereof, to any holder of shares of Series FF Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series FF Preferred Stock. Each notice shall state
(i) the redemption date; (ii) the number of shares of Series FF Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder;
(iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the
redemption date. Notwithstanding the foregoing, if the Series FF Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series FF Preferred Stock at the time outstanding, the shares of Series FF Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series FF Preferred Stock in proportion to the number of Series FF Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series FF Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from such bank or trust company at any time after the redemption date from the funds so deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the Depositary Company
any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from the redemption date shall, to the
extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the
Corporation for an amount equivalent to the amount deposited
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as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series FF Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series FF Preferred Stock or any other class or series of preferred stock that ranks on parity with Series FF Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three
or more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series FF
Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill
such newly created directorships (and to fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the
New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at
no time include more than two such directors. Each such director elected by the holders of shares of Series FF Preferred Stock and any other class or series of preferred stock that ranks on parity with Series FF Preferred Stock
as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series FF Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series FF Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series FF Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series FF Preferred Stock and any other class or series of preferred stock that ranks on parity with Series FF Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series FF Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series FF Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series FF Preferred Stock and any other class or series of preferred stock that ranks on parity with Series FF Preferred Stock
as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series FF Preferred Stock to elect the Preferred Directors will
cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred
Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of
a majority of the outstanding shares of the Series FF Preferred Stock
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(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series FF Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series FF Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or issue any capital stock ranking senior to the Series FF Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital
stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series FF Preferred Stock
remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 662 ⁄3 % of the shares of the Series FF Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or
the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series FF Preferred Stock.

Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series FF Preferred Stock as to dividends and distribution of assets upon
liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the
Series FF Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new
preference securities have powers, preferences or special rights that are not materially less favorable than the Series FF Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series
FF Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series FF Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series FF Preferred Stock, with proper notice and sufficient funds having
been set aside for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series FF Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series FF Preferred Stock shall not have any rights of preemption or rights to convert such Series FF Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series FF Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series FF Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series FF Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series FF Preferred Stock are not subject to the operation of a sinking fund.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 15th day of March, 2018.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit S
6.000% Non-Cumulative Preferred Stock, Series GG
CERTIFICATE OF DESIGNATIONS
OF
6.000% NON-CUMULATIVE PREFERRED STOCK, SERIES GG
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on May 7, 2018, in accordance with Section 141(f) of the
General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 31, 2018, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “6.000% Non-Cumulative Preferred Stock, Series GG” (the “Series GG Preferred Stock”). Each share of Series GG Preferred Stock shall be identical in all respects to
every other share of Series GG Preferred Stock. Series GG Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series GG Preferred Stock shall be 55,200. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series GG Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
GG Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series GG Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series GG Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series GG Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series GG Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series GG Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
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Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series GG Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series GG Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) 6.625% Non-Cumulative Preferred Stock, Series I, (g) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series K, (h) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (i) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (j) Fixed-to-Floating Rate Non-Cumulative Preferred Stock,
Series U, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (l) 6.625% Non-Cumulative Preferred Stock, Series W, (m) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (n) 6.500% NonCumulative Preferred Stock, Series Y, (o) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (q) 6.200% Non-Cumulative Preferred Stock,
Series CC, (r) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (s) 6.000% Non-Cumulative Preferred Stock, Series EE, (t) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (u) Floating Rate
Non-Cumulative Preferred Stock, Series 1, (v) Floating Rate Non-Cumulative Preferred Stock, Series 2, (w) 6.375% Non-Cumulative Preferred Stock, Series 3, (x) Floating Rate Non-Cumulative Preferred Stock, Series 4, (y)
Floating Rate Non-Cumulative Preferred Stock, Series 5, and (z) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series GG Preferred Stock in the payment of dividends and in
the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series GG Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series GG Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series GG Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series GG Preferred Stock, and no more, payable quarterly in arrears on February 16, May 16,
August 16 and November 16 of each year, beginning on August 16, 2018; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next
succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), without any interest or other payment in
respect of such delay (each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series GG Preferred Stock or any Dividend Payment Date to, but
excluding, the next Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series GG Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rateper annum equal to 6.000%. The
record date for payment of dividends on the Series GG Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a duly
authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the basis of a 360-day year of
twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series GG Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series GG Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not

156

cumulate and shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of Series GG Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or
after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series GG Preferred Stock, Parity
Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series GG Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of
the Series GG Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series GG Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any
employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the
succeeding sentence, for so long as any shares of Series GG Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series GG Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series GG Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series GG Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series GG Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series GG Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series GG Preferred Stock
shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series GG Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series GG Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
GG Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series GG Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series GG Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series GG Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series GG Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of
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the affairs of the Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business
combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series GG Preferred Stock at the time outstanding, at any time on or after May 16, 2023 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice given
as provided in Section 6(b) below. The redemption price for shares of Series GG Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series GG Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice mailed as
provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing
thereof, to any holder of shares of Series GG Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series GG Preferred Stock. Each notice shall state
(i) the redemption date; (ii) the number of shares of Series GG Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder;
(iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the
redemption date. Notwithstanding the foregoing, if the Series GG Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series GG Preferred Stock at the time outstanding, the shares of Series GG Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series GG Preferred Stock in proportion to the number of Series GG Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series GG Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed
to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any
interest.
Section 7. Voting Rights.
(a) General. The holders of Series GG Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
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(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series GG Preferred Stock or any other class or series of preferred stock that ranks on parity with Series GG Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least six or
more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series GG Preferred Stock (together with holders of
any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did
not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to
fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such
directors. Each such director elected by the holders of shares of Series GG Preferred Stock and any other class or series of preferred stock that ranks on parity with Series GG Preferred Stock as to payment of dividends having
equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series GG Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series GG Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series GG Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series GG Preferred Stock and any other class or series of preferred stock that ranks on parity with Series GG Preferred Stock as to payment
of dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each
be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series GG Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series GG Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series GG Preferred Stock and any other class or series of preferred stock that ranks on parity with Series GG Preferred
Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series GG Preferred Stock to elect the Preferred Directors will cease (but subject always to
the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the
outstanding shares of the Series GG Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series GG Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series GG Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in
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person or by proxy, either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series GG Preferred Stock as to dividends or the distribution of
assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such
shares of capital stock. Further, so long as any shares of the Series GG Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66 2 ⁄3 % of the shares of the Series GG
Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers,
preferences or special rights of the Series GG Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series GG Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series GG
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series GG Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series GG
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series GG Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series GG Preferred Stock, with proper notice and sufficient funds
having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series GG Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series GG Preferred Stock shall not have any rights of preemption or rights to convert such Series GG Preferred Stock into shares of any other class of capital stock
of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series GG Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series GG Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series GG Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series GG Preferred Stock are not subject to the operation of a sinking fund
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 16th day of May, 2018.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit T
5.875% Non-Cumulative Preferred Stock, Series HH
CERTIFICATE OF DESIGNATIONS OF
5.875% NON-CUMULATIVE PREFERRED STOCK, SERIES HH
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on July 17, 2018, in accordance with Section 141(f) of the
General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 31, 2018, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “5.875% Non-Cumulative Preferred Stock, Series HH” (the “Series HH Preferred Stock”). Each share of Series HH Preferred Stock shall be identical in all respects to
every other share of Series HH Preferred Stock. Series HH Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series HH Preferred Stock shall be 34,160. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series HH Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
HH Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series HH Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series HH Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of
the Series HH Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series HH Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all
shares of the Series HH Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or
other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series HH Preferred Stock is outstanding.
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“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” shall have the meaning set forth in Section 4(a) hereof.
“Dividend Period” shall have the meaning set forth in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series HH Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) 6.204% Non-Cumulative Preferred Stock, Series D, (c) Floating Rate Non-Cumulative Preferred Stock, Series E,
(d) Floating Rate Non-Cumulative Preferred Stock, Series F, (e) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (f) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series K, (g) 7.25% Non-Cumulative
Perpetual Convertible Preferred Stock, Series L, (h) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (j) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series V, (k) 6.625% Non-Cumulative Preferred Stock, Series W, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (m) 6.500% Non-Cumulative Preferred Stock, Series Y, (n) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series Z, (o) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (p) 6.200% Non-Cumulative Preferred Stock, Series CC, (q) Fixed-to-Floating Rate NonCumulative Preferred Stock, Series DD, (r) 6.000% Non-Cumulative Preferred Stock, Series EE, (s) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (t) 6.000% Non-Cumulative Preferred Stock, Series GG,
(u) Floating Rate Non-Cumulative Preferred Stock, Series 1, (v) Floating Rate Non-Cumulative Preferred Stock, Series 2, (w) 6.375% Non-Cumulative Preferred Stock, Series 3, (x) Floating Rate Non-Cumulative Preferred
Stock, Series 4, (y) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (z) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series HH Preferred Stock in the payment
of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series HH Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series HH Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series HH Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series HH Preferred Stock, and no more, payable quarterly in arrears on January 24, April 24,
July 24 and October 24 of each year, beginning on October 24, 2018; provided, however, if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding
day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), without any
interest or other payment in respect of such delay (each such day on which dividends are payable a “Dividend Payment Date”). The period from, and including, the date of issuance of the Series HH Preferred Stock or any
Dividend Payment Date to, but excluding, the next Dividend Payment Date is a “Dividend Period.” Dividends on each share of Series HH Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate
per annum equal to 5.875%. The record date for payment of dividends on the Series HH Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the
Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the
basis of a 360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series HH Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series HH Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series HH Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any
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subsequent Dividend Period with respect to Series HH Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series HH Preferred Stock remains outstanding, (i) no dividend shall be declared or paid or set aside for payment and no distribution shall be declared or made or set
aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the
Series HH Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series HH Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any
employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the
succeeding sentence, for so long as any shares of Series HH Preferred Stock remain outstanding, no dividends shall be declared or paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series HH Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series HH Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series HH Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series HH Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series HH Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series HH Preferred Stock
shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series HH Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series HH Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
HH Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series HH Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series HH Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series HH Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series HH Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination
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transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series HH Preferred Stock at the time outstanding, at any time on or after July 24, 2023 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice given
as provided in Section 6(b) below. The redemption price for shares of Series HH Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series HH Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice mailed as
provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such
notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series HH Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other
shares of Series HH Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series HH Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed,
the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends
on the shares to be redeemed will cease to accrue on the redemption date. Notwithstanding the foregoing, if the Series HH Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any
manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series HH Preferred Stock at the time outstanding, the shares of Series HH Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series HH Preferred Stock in proportion to the number of Series HH Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series HH Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed
to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any
interest.
Section 7. Voting Rights.
(a) General. The holders of Series HH Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
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(i) Voting Right. If and whenever dividends on the Series HH Preferred Stock or any other class or series of preferred stock that ranks on parity with Series HH Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least six or
more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series HH Preferred Stock (together with holders of
any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did
not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to
fill any vacancies in the terms of
such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s
securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such director elected by the
holders of shares of Series HH Preferred Stock and any other class or series of preferred stock that ranks on parity with Series HH Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred
Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series HH Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series HH Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series HH Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series HH Preferred Stock and any other class or series of preferred stock that ranks on parity with Series HH Preferred Stock as to payment
of dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each
be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series HH Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series HH Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series HH Preferred Stock and any other class or series of preferred stock that ranks on parity with Series HH Preferred
Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series HH Preferred Stock to elect the Preferred Directors will cease (but subject always to
the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the
outstanding shares of the Series HH Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series HH Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series HH Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or
issue any capital stock ranking senior to the Series HH Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such
capital stock or
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issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series HH Preferred Stock remain outstanding, the Corporation shall not,
without the affirmative vote of the holders of at least 662 ⁄3 % of the shares of the Series HH Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the
Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series HH Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series HH Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series HH
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series HH Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series HH
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series HH Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series HH Preferred Stock, with proper notice and sufficient funds
having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series HH Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series HH Preferred Stock shall not have any rights of preemption or rights to convert such Series HH Preferred Stock into shares of any other class of capital stock
of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series HH Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series HH Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series HH Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series HH Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 24th day of July, 2018.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit U
Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ
CERTIFICATE OF DESIGNATIONS OF
FIXED-TO-FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES JJ
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on June 17, 2019, in accordance with Section 141(f) of the
General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 31, 2018, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ” (the “Series JJ Preferred Stock”). Each share of Series JJ Preferred Stock shall be identical in all
respects to every other share of Series JJ Preferred Stock. Series JJ Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment
of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series JJ Preferred Stock shall be 40,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased (but
not below the number of shares of Series JJ Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series JJ
Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series JJ Preferred Stock:
“Benchmark” means, initially, Three-Month LIBOR; provided that if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with respect to Three-Month LIBOR or the then-current
Benchmark, then “Benchmark” means the applicable Benchmark Replacement.
“Benchmark Replacement” means the Interpolated Benchmark with respect to the then-current Benchmark, plus the Benchmark Replacement Adjustment for such Benchmark; provided that if the Calculation Agent (after
consulting with the Corporation) cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, then “Benchmark Replacement” means the first alternative set forth in the order below that can be
determined by the Corporation or the Calculation Agent (after consultation with the Corporation) as of the Benchmark Replacement Date:
(1)

the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment;

(2)

the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment;
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(3)

the sum of: (a) the alternate rate that has been selected or recommended by the Relevant Governmental Body as the replacement for the then-current Benchmark for the applicable Corresponding Tenor (if any) and
(b) the Benchmark Replacement Adjustment;

(4)

the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment;

(5)

the sum of: (a) the alternate rate that has been selected by the Corporation or the Calculation Agent (after consultation with the Corporation) as the replacement for the then-current Benchmark for the applicable
Corresponding Tenor giving due consideration to any industry-accepted rate as a replacement for the then-current Benchmark for U.S. dollar-denominated floating rate securities at such time and (b) the Benchmark
Replacement Adjustment.

“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that can be determined by the Corporation or the Calculation Agent (after consultation with the Corporation) as of the Benchmark
Replacement Date:
(1)

the spread adjustment (which may be a positive or negative value or zero) that has been selected or recommended by the Relevant Governmental Body or determined by the Corporation or the Calculation Agent (after
consultation with the Corporation) in accordance with the method for calculating or determining such spread adjustment that has been selected or recommended by the Relevant Governmental Body, in each case for the
applicable Unadjusted Benchmark Replacement;

(2)

if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the ISDA Fallback Adjustment;

(3)

the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Corporation or the Calculation Agent (after consultation with the Corporation) giving due consideration to any
industry-accepted spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of the then-current Benchmark with the applicable Unadjusted Benchmark Replacement for
U.S. dollar-denominated floating rate securities at such time.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, changes to (1) any Dividend Determination Date, Dividend Payment Date or Dividend Period, (2) the manner, timing
and frequency of determining dividends on the Series JJ Preferred Stock and the conventions relating to such determination, (3) rounding conventions, (4) tenors and (5) any other terms or provisions of the Series JJ Preferred
Stock, in each case that the Corporation or the Calculation Agent (after consulting with the Corporation) determines, from time to time, to be appropriate to reflect the implementation of such Benchmark Replacement in a manner
substantially consistent with market practice (or, if the Corporation or the Calculation Agent (after consulting with the Corporation decides that implementation of any portion of such market practice is not administratively feasible
or determines that no market practice for use of the Benchmark Replacement exists, in such other manner as the Corporation or the Calculation Agent (after consulting with the Corporation) determines is appropriate).
“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current Benchmark:
(1)

in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information referenced therein and (b) the date on which the
administrator of the Benchmark permanently or indefinitely ceases to provide the Benchmark; or

(2)

in the case of clause (3) of the definition of “Benchmark Transition Event,” the date of the public statement or publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date will
be deemed to have occurred prior to the Reference Time for such determination.
“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-current Benchmark:
(1)

a public statement or publication of information by or on behalf of the administrator of the Benchmark announcing that such administrator has ceased or will cease to provide the Benchmark, permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide the Benchmark;
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(2)

a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark, the central bank for the currency of the Benchmark, an insolvency official with jurisdiction over the
administrator for the Benchmark, a resolution authority with jurisdiction over the administrator for the Benchmark or a court or an entity with similar insolvency or resolution authority over the administrator for the
Benchmark, which states that the administrator of the Benchmark has ceased or will cease to provide the Benchmark permanently or indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark; or

(3)

a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark announcing that the Benchmark is no longer representative.

“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New
York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day, subject to change in accordance with Section 4(a) hereof in the event a Benchmark Transition Event and Benchmark
Replacement Date have occurred.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity (which may be an affiliate of the Corporation) as may be appointed by the Corporation to act as calculation
agent for the Series JJ Preferred Stock during the Floating Rate Period.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series JJ Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series JJ Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series JJ Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount
equal to the full liquidation preference of all shares of the Series JJ Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of
Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series JJ Preferred Stock is outstanding.
“Compounded SOFR” means the compounded average of SOFRs for the applicable Corresponding Tenor, with the rate, or methodology for this rate, and conventions for this rate being established by the Corporation or the
Calculation Agent (after consulting with the Corporation) in accordance with:
(1)

the rate, or methodology for this rate, and conventions for this rate selected or recommended by the Relevant Governmental Body for determining Compounded SOFR; provided that:

(2)

if, and to the extent that, the Corporation or the Calculation Agent (after consulting with the Corporation) determine that Compounded SOFR cannot be determined in accordance with clause (1) above, then the rate, or
methodology for this rate, and conventions for this rate that have been selected by Corporation or the Calculation Agent (after consulting with the Corporation) giving due consideration to any industry-accepted market
practice for U.S. dollar-denominated floating rate securities at such time.

“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight) having approximately the same length (disregarding business day adjustment) as the applicable tenor for the thencurrent Benchmark.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Determination Date” shall have the meaning set forth below in the definition of Three-Month LIBOR in Section 4(a) hereof.
“Dividend Payment Date” means, for the Fixed Rate Period, June 20 and December 20 of each year, and for the Floating Rate Period, March 20, June 20, September 20, and December 20 of each year, subject to adjustment
for non-Business Days as described in Section 4(a) hereof.
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“Dividend Period” means the period from, and including, the date of issuance of the Series JJ Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date, subject to adjustment as
described in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Federal Reserve Bank of New York’s Website” means the website of the Federal Reserve Bank of New York at http://www.newyorkfed.org, or any successor source.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Interpolated Benchmark” with respect to the Benchmark means the rate determined for the Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark for the longest period (for which the
Benchmark is available) that is shorter than the Corresponding Tenor and (2) the Benchmark for the shortest period (for which the Benchmark is available) that is longer than the Corresponding Tenor. If the Benchmark with
respect to which the Interpolated Benchmark is being determined is Three-Month LIBOR, then the term “Benchmark” as used in clause (1) and (2) of the foregoing definition means the London interbank offered rate for deposits
in U.S. dollars for the applicable periods specified in such clauses.
“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, or any successor
definitional booklet for interest rate derivatives published from time to time.
“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark for the applicable tenor.
“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the Benchmark for the
applicable tenor excluding the applicable ISDA Fallback Adjustment.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series JJ Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate Non-Cumulative Preferred Stock, Series F,
(d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (g) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series U, (h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (i) 6.625% Non-Cumulative Preferred Stock, Series W, (j) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series X, (k) 6.500% Non-Cumulative Preferred Stock, Series Y, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (m) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (n) 6.200%
Non-Cumulative Preferred Stock, Series CC, (o) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (p) 6.000% Non-Cumulative Preferred Stock, Series EE, (q) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series FF, (r) 6.000% Non-Cumulative Preferred Stock, Series GG, (s) 5.875% Non-Cumulative Preferred Stock, Series HH, (t) Floating Rate Non-Cumulative Preferred Stock, Series 1, (u) Floating Rate Non-Cumulative
Preferred Stock, Series 2, (v) Floating Rate Non-Cumulative Preferred Stock, Series 4, (w) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (x) any other class or series of stock of the Corporation hereafter authorized
that ranks on a par with the Series JJ Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reference Time” with respect to any determination of the Benchmark means (1) if the Benchmark is Three-Month LIBOR, 11:00 a.m. (London time) on the relevant Dividend Determination Date, and (2) if the Benchmark
is not Three-Month LIBOR, the time determined by the Corporation or the Calculation Agent (after consulting with the Corporation) in accordance with the Benchmark Replacement Conforming Changes.
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“Relevant Governmental Body” means the Federal Reserve and/or the Federal Reserve Bank of New York, or a committee officially endorsed or convened by the Federal Reserve and/or the Federal Reserve Bank of New
York or any successor thereto.
“Reuters Screen Page “LIBOR01”” means the display on the Thomson Reuters Eikon service, or any successor or replacement service, on page LIBOR01, for the purpose of displaying London interbank offered rates of
major banks for U.S. dollar deposits, or any successor or replacement page or pages on that service.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series JJ Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series JJ Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“SOFR” with respect to any day means the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as the administrator of the benchmark, (or a successor administrator) on the
Federal Reserve Bank of New York’s Website.
“Term SOFR” means the forward-looking term rate for the applicable Corresponding Tenor based on SOFR that has been selected or recommended by the Relevant Governmental Body.
“Three-Month LIBOR” shall have the meaning set forth in Section 4(a) hereof.
“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark Replacement Adjustment.
Section 4. Dividends.
(a) Rate. Holders of Series JJ Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series JJ Preferred Stock, and no more, payable (x) for the Fixed Rate Period (as defined below),
semi-annually in arrears on June 20 and December 20 of each year, beginning on December 20, 2019; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise payable on that date
will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), in each case, without
any additional dividends accruing or other payment adjustment and the relevant Dividend Period will not be adjusted; and (y) for the Floating Rate Period (as defined below), quarterly in arrears on March 20, June 20,
September 20 and December 20 of each year, beginning on September 20, 2024; provided, however, that if any such day is not a Business Day, then the next succeeding day that is a Business Day will be the Dividend Payment
Date for the relevant Dividend Period (unless that day falls in the next calendar month, in which case the immediately preceding Business Day will be the Dividend Payment Date for the relevant Dividend Period), in each case,
with dividends accruing to, but excluding, the actual payment date, and the relevant Dividend Period will be adjusted accordingly. Dividends on each share of Series JJ Preferred Stock will accrue on the liquidation preference of
$25,000 per share at a rate per annum equal to (1) 5.125%, for each Dividend Period from, and including, the issue date to, but excluding, June 20, 2024 (the “Fixed Rate Period”), and (2) thereafter, Three-Month LIBOR (as
defined below) (which rate is subject to replacement as described below) plus a spread of 3.292%, for each Dividend Period from, and including, June 20, 2024 (the “Floating Rate Period”). If a Benchmark Transition Event and
its related Benchmark Replacement Date occur with respect to Three-Month LIBOR, then dividends on the Preferred Stock during the Floating Rate Period thereafter will be determined not by reference to Three-Month LIBOR
but instead by reference to the Benchmark Replacement, and, in connection with the implementation of the applicable Benchmark Replacement, the Corporation or the Calculation Agent (after consultation with the Corporation)
may from time to time, on or after the Benchmark Replacement Date, to make Benchmark Replacement Conforming Changes, and any such Benchmark Replacement Conforming Changes will be deemed incorporated herein by
reference and supersede and supplement the provisions of this Section 4(a) to the extent applicable.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the London interbank offered rate for deposits in U.S. dollars for a three-month period commencing on the first day of that
Dividend Period that appears on Reuters Screen Page “LIBOR01” at approximately 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the “Dividend
Determination Date”). If no such offered rate appears on Reuters Screen Page “LIBOR01” on the relevant Dividend Determination Date at approximately 11:00 a.m.,
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London time, then the Corporation will select and identify to the Calculation Agent four major banks in the London interbank market, and the Calculation Agent will request each such bank to provide a quotation of the rate at
which three-month deposits in U.S. dollars in amounts of at least $1,000,000 commencing on the first day of the Dividend Period relating to such Dividend Determination Date are offered by it to prime banks in the London
interbank market, at approximately 11:00 a.m. London time, on that Dividend Determination Date. If at least two quotations are provided, Three-Month LIBOR will be the arithmetic average (rounded upward if necessary to the
nearest .00001%) of the quotations provided. If fewer than two quotations are provided, the Corporation will select and identify to the Calculation Agent three major banks in New York City, and the Calculation Agent will request
each of such banks to provide a quotation of the rate offered by it at approximately 11:00 a.m., New York City time, on the Dividend Determination Date for loans in U.S. dollars to leading European banks for a three-month
period for the applicable Dividend Period in an amount of at least $1,000,000. If three quotations are provided, Three-Month LIBOR will be the arithmetic average of the quotations provided. Otherwise, Three-Month LIBOR for
the applicable Dividend Period will be equal to Three-Month LIBOR in effect for the then-current Dividend Period or, in the case of the first Dividend Period during the Floating Rate Period, the most recent rate that could have
been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during the Fixed Rate Period.
Notwithstanding the foregoing paragraph, if the Corporation or the Calculation Agent (after consultation with the Corporation) determines on or prior to the relevant Dividend Determination Date that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any determination of Three-Month LIBOR or the then-current Benchmark on any date, the Benchmark
Replacement will replace the then-current Benchmark for all purposes relating to the Preferred Stock during the Floating Rate Period in respect of such determination on such date and all determinations on subsequent dates. In
connection with the implementation of a Benchmark Replacement, the Corporation or the Calculation Agent (after consultation with the Corporation) may make Benchmark Replacement Conforming Changes from time to time.
Any determination, decision or election that may be made by Corporation or the Calculation Agent (after consultation with the Corporation) pursuant to this paragraph (including Benchmark Replacement Conforming Changes)
and definitions related thereto, and any decision to take or refrain from taking any action or any selection (i) will be conclusive and binding absent manifest error; (ii) if made by the Corporation, will be made in the sole discretion
of the Corporation; (iii) if made by the Calculation Agent, will be made after consultation with the Corporation, and the Calculation Agent will not make any such determination, decision or election to which the Corporation
objects; and (iv) shall be deemed incorporated herein by reference and be part of the terms of the Series JJ Preferred Stock without consent from the holders of the Preferred Stock or any other party. Any determination, decision
or election pursuant to the foregoing paragraphs not made by the Calculation Agent will be made by the Corporation on the basis as described above. In addition, the Corporation may designate an entity (which may be the
Corporation’s affiliate) to make any determination, decision or election that the Corporation has the right to make in connection with the foregoing paragraphs. For so long as any share of the Series JJ Preferred Stock is
outstanding, the Corporation will maintain a record of any Benchmark Replacement and Benchmark Replacement Conforming Changes, and will provide a copy of such record to holders of the Series JJ Preferred Stock upon
written request to the Corporation.
The record date for payment of dividends on the Series JJ Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors or a
duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on the
basis of a 360-day year of twelve 30-day months. For the Floating Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period. Dollar
amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward. The Calculation Agent’s establishment of Three-Month LIBOR or the Benchmark Replacement, as applicable,
and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the principal offices of the Corporation, will be made available to any holder of Series JJ Preferred Stock upon
written request and will be final and binding in the absence of manifest error.
(b) Non-Cumulative Dividends. Dividends on shares of Series JJ Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series JJ Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation
shall have no obligation to pay, and the holders of Series JJ Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest
with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series JJ Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred
stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series JJ Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no distribution shall be declared and made or
set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result
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of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a
substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity
Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series JJ Preferred Stock and such Parity
Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series JJ Preferred Stock for the immediately preceding Dividend Period have been paid in full or
declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or
arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of
Series JJ Preferred Stock remain outstanding, no dividends shall be declared and paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series JJ Preferred Stock for the
immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series JJ Preferred Stock and on any Parity
Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series JJ Preferred Stock and the holders of any Parity
Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the
shares of Series JJ Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series JJ Preferred Stock
that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors
may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series JJ Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series JJ Preferred Stock shall be entitled, out of assets legally available
for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of
any class or series of securities ranking senior to or on parity with Series JJ Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating
distribution in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders
of Series JJ Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly
provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series JJ Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series JJ Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series JJ Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series JJ Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series JJ Preferred Stock at the time outstanding, at any time on or after June 20, 2024 or (ii) in whole but not in part, at any
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time within 90 days after a Capital Treatment Event, in each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series JJ Preferred Stock redeemed pursuant to (i) or (ii) of the preceding
sentence shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation
of any undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price
on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series JJ Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice mailed as
provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing
thereof, to any holder of shares of Series JJ Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series JJ Preferred Stock. Each notice shall state (i) the
redemption date; (ii) the number of shares of Series JJ Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the
redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption
date. Notwithstanding the foregoing, if the Series JJ Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series JJ Preferred Stock at the time outstanding, the shares of Series JJ Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series JJ Preferred Stock in proportion to the number of Series JJ Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series JJ Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed
to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any
interest.
Section 7. Voting Rights.
(a) General. The holders of Series JJ Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series JJ Preferred Stock or any other class or series of preferred stock that ranks on parity with Series JJ Preferred Stock as to payment of dividends, and upon
which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least three or
more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series JJ
Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist), shall have the right,
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voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the
Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such
director elected by the holders of shares of Series JJ Preferred Stock and any other class or series of preferred stock that ranks on parity with Series JJ Preferred Stock as to payment of dividends having equivalent voting rights
is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series JJ Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series JJ Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series JJ Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series JJ Preferred Stock and any other class or series of preferred stock that ranks on parity with Series JJ Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series JJ Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series JJ Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series JJ Preferred Stock and any other class or series of preferred stock that ranks on parity with Series JJ Preferred Stock
as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series JJ Preferred Stock to elect the Preferred Directors will
cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred
Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of
a majority of the outstanding shares of the Series JJ Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such
preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series JJ Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series JJ Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called for
the purpose, authorize, create or issue any capital stock ranking senior to the Series JJ Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital
stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series JJ Preferred Stock
remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66 2 ⁄3 % of the shares of the Series JJ Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or
the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series JJ Preferred Stock.
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Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series JJ Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series JJ
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series JJ Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series JJ Preferred
Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series JJ Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote or
consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series JJ Preferred Stock, with proper notice and sufficient funds having
been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series JJ Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series JJ Preferred Stock shall not have any rights of preemption or rights to convert such Series JJ Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series JJ Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series JJ Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series JJ Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series JJ Preferred Stock are not subject to the operation of a sinking fund.
IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 20th day of June, 2019.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit V
5.375% Non-Cumulative Preferred Stock, Series KK
CERTIFICATE OF DESIGNATIONS OF
5.375% NON-CUMULATIVE PREFERRED STOCK, SERIES KK
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on June 18, 2019, in accordance with Section 141(f) of the
General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors dated January 31, 2018, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “5.375% Non-Cumulative Preferred Stock, Series KK” (the “Series KK Preferred Stock”). Each share of Series KK Preferred Stock shall be identical in all respects to
every other share of Series KK Preferred Stock. Series KK Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series KK Preferred Stock shall be 60,950. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series KK Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
KK Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series KK Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series KK Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series KK Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series KK Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series KK Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series KK Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
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“Dividend Payment Date” means March 25, June 25, September 25 and December 25 of each year, beginning on September 25, 2019.
“Dividend Period” means the period from, and including, the date of issuance of the Series KK Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series KK Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate Non-Cumulative Preferred Stock, Series F,
(d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (g) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series U, (h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (i) 6.625% Non-Cumulative Preferred Stock, Series W, (j) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series X, (k) 6.500% Non-Cumulative Preferred Stock, Series Y, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (m) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (n) 6.200%
Non-Cumulative Preferred Stock, Series CC, (o) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (p) 6.000% Non-Cumulative Preferred Stock, Series EE, (q) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series FF, (r) 6.000% Non-Cumulative Preferred Stock, Series GG, (s) 5.875% Non-Cumulative Preferred Stock, Series HH, (t) Floating Rate Non-Cumulative Preferred Stock, Series 1, (u) Floating Rate Non-Cumulative
Preferred Stock, Series 2, (v) Floating Rate Non-Cumulative Preferred Stock, Series 4, (w) Floating Rate Non-Cumulative Preferred Stock, Series 5, (x) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ, and
(y) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series KK Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or
winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series KK Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series KK Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series KK Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series KK Preferred Stock, and no more, payable quarterly in arrears on March 25, June 25,
September 25 and December 25 of each year, beginning on September 25, 2019; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the
next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), in each case, without any additional
dividends accruing or other payment adjustment and the relevant Dividend Period will not be adjusted. Dividends on each share of Series KK Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate
per annum equal to 5.375%. The record date for payment of dividends on the Series KK Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the
Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the
basis of a 360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series KK Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series KK Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series KK Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series KK Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of
the Corporation.
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(c) Priority of Dividends. So long as any share of Series KK Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no distribution shall be declared or made or
set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for
consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series KK Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in
each case, unless full dividends on all outstanding shares of Series KK Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The
foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting
agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series KK Preferred Stock remain outstanding, no dividends shall
be declared and paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series KK Preferred Stock for the immediately preceding Dividend Period have been paid in full or
declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series KK Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends,
the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series KK Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating thepro rata
allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series KK Preferred Stock and the aggregate of the
current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series KK Preferred Stock that may be in arrears. Subject to the foregoing, and not
otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time
to time out of any funds legally available therefor, and the shares of Series KK Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series KK Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series KK Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
KK Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series KK Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series KK Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series KK Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series KK Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
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Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series KK Preferred Stock at the time outstanding, at any time on or after June 25, 2024 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice given
as provided in Section 6(b) below. The redemption price for shares of Series KK Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series KK Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice mailed as
provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing
thereof, to any holder of shares of Series KK Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series KK Preferred Stock. Each notice shall state
(i) the redemption date; (ii) the number of shares of Series KK Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder;
(iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the
redemption date. Notwithstanding the foregoing, if the Series KK Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series KK Preferred Stock at the time outstanding, the shares of Series KK Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series KK Preferred Stock in proportion to the number of Series KK Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series KK Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed
to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any
interest.
Section 7. Voting Rights.
(a) General. The holders of Series KK Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series KK Preferred Stock or any other class or series of preferred stock that ranks on parity with Series KK Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in
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an aggregate amount equal to, as to any class or series, the equivalent of at least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be
increased by two, and the holders of the Series KK Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such
preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of
common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the
Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of
independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such director elected by the holders of shares of Series KK Preferred Stock and any other class
or series of preferred stock that ranks on parity with Series KK Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series KK Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series KK Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series KK Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series KK Preferred Stock and any other class or series of preferred stock that ranks on parity with Series KK Preferred Stock as to payment
of dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each
be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series KK Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series KK Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series KK Preferred Stock and any other class or series of preferred stock that ranks on parity with Series KK Preferred
Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series KK Preferred Stock to elect the Preferred Directors will cease (but subject always to
the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the
outstanding shares of the Series KK Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series KK Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series KK Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting called
for the purpose, authorize, create or issue any capital stock ranking senior to the Series KK Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized
capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as
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2 % of the shares of the Series KK Preferred Stock, amend, alter or repeal any
any shares of the Series KK Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66⁄
3
provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series KK
Preferred Stock.

Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series KK Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series KK
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series KK Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series KK
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series KK Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series KK Preferred Stock, with proper notice and sufficient funds
having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series KK Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series KK Preferred Stock shall not have any rights of preemption or rights to convert such Series KK Preferred Stock into shares of any other class of capital stock
of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series KK Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series KK Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series KK Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series KK Preferred Stock are not subject to the operation of a sinking fund.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 25th day of June, 2019.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

Exhibit W
5.000% Non-Cumulative Preferred Stock, Series LL
CERTIFICATE OF DESIGNATIONS OF
5.000% NON-CUMULATIVE PREFERRED STOCK, SERIES LL
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Amended and Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par
value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of
Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on September 10, 2019, in accordance with Section 141(f)
of the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 27, 2019, the provisions of the Amended and Restated Certificate of
Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series,
and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “5.000% Non-Cumulative Preferred Stock, Series LL” (the “Series LL Preferred Stock”). Each share of Series LL Preferred Stock shall be identical in all respects to
every other share of Series LL Preferred Stock. Series LL Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series LL Preferred Stock shall be 52,400. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series LL Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
LL Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series LL Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series LL Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series LL Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series LL Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series LL Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series LL Preferred Stock is outstanding.
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“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means March 17, June 17, September 17 and December 17 of each year, beginning on December 17, 2019.
“Dividend Period” means the period from, and including, the date of issuance of the Series LL Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series LL Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate Non-Cumulative Preferred Stock, Series F,
(d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (g) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series U, (h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series V, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (j) 6.500% Non-Cumulative Preferred
Stock, Series Y, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (m) 6.200% Non-Cumulative Preferred Stock, Series CC, (n) Fixedto-Floating Rate Non-Cumulative Preferred Stock, Series DD, (o) 6.000% Non-Cumulative Preferred Stock, Series EE, (p) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (q) 6.000% Non-Cumulative
Preferred Stock, Series GG, (r) 5.875% Non-Cumulative Preferred Stock, Series HH, (s) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ, (t) 5.375% Non-Cumulative Preferred Stock, Series KK, (u) Floating
Rate Non-Cumulative Preferred Stock, Series 1, (v) Floating Rate Non-Cumulative Preferred Stock, Series 2, (w) Floating Rate Non-Cumulative Preferred Stock, Series 4, (x) Floating Rate Non-Cumulative Preferred Stock,
Series 5, and (y) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series LL Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation,
dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series LL Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series LL Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series LL Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds legally
available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series LL Preferred Stock, and no more, payable quarterly in arrears on March 17, June 17,
September 17 and December 17 of each year, beginning on December 17, 2019; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next
succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), in each case, without any additional dividends
accruing or other payment adjustment and the relevant Dividend Period will not be adjusted. Dividends on each share of Series LL Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum
equal to 5.000%. The record date for payment of dividends on the Series LL Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of
Directors or a duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the basis of a
360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series LL Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series LL Preferred Stock with respect to any Dividend
Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the Corporation shall
have no obligation to pay, and the holders of Series LL Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with
respect to such dividends, whether or not dividends are declared for any
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subsequent Dividend Period with respect to Series LL Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series LL Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no distribution shall be declared or made or
set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the
Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for
consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series LL Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in
each case, unless full dividends on all outstanding shares of Series LL Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The
foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting
agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series LL Preferred Stock remain outstanding, no dividends shall
be declared and paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series LL Preferred Stock for the immediately preceding Dividend Period have been paid in full or
declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series LL Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends,
the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series LL Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating thepro rata
allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series LL Preferred Stock and the aggregate of the
current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series LL Preferred Stock that may be in arrears. Subject to the foregoing, and not
otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time
to time out of any funds legally available therefor, and the shares of Series LL Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series LL Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series LL Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
LL Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series LL Preferred Stock
and all holders of any Parity Stock, the amounts paid to the holders of Series LL Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences, plus any
dividends which have been declared but not yet paid, of Series LL Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series LL Preferred Stock and all holders of any Parity
Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination
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transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or in
part, the shares of Series LL Preferred Stock at the time outstanding, at any time on or after September 17, 2024 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series LL Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below)
dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a
redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the
redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series LL Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be redeemed at
their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice mailed as
provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the mailing
thereof, to any holder of shares of Series LL Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series LL Preferred Stock. Each notice shall state
(i) the redemption date; (ii) the number of shares of Series LL Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder;
(iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the
redemption date. Notwithstanding the foregoing, if the Series LL Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series LL Preferred Stock at the time outstanding, the shares of Series LL Preferred Stock to be redeemed shall be selected eitherpro
rata from the holders of record of Series LL Preferred Stock in proportion to the number of Series LL Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any duly
authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series LL Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed
to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any
interest.
Section 7. Voting Rights.
(a) General. The holders of Series LL Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
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(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series LL Preferred Stock or any other class or series of preferred stock that ranks on parity with Series LL Preferred Stock as to payment of dividends, and
upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at least six or
more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series LL Preferred Stock (together with holders of
any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did
not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to
fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such
directors. Each such director elected by the holders of shares of Series LL Preferred Stock and any other class or series of preferred stock that ranks on parity with Series LL Preferred Stock as to payment of dividends having
equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series LL Preferred Stock and any other class or series of the
Corporation’s stock that ranks on parity with Series LL Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after
the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series LL Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next
annual or special meeting of stockholders), call a special meeting of the holders of Series LL Preferred Stock and any other class or series of preferred stock that ranks on parity with Series LL Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series LL Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next
annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the
initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series LL Preferred Stock
(together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors
if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series LL Preferred Stock and any other class or series of preferred stock that ranks on parity with Series LL Preferred
Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series LL Preferred Stock to elect the Preferred Directors will cease (but subject always to
the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the
outstanding shares of the Series LL Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock
would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
2 % of the voting
(c) Other Voting Rights. So long as any shares of the Series LL Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⁄
3
power of the Series LL Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in

190

person or by proxy, either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series LL Preferred Stock as to dividends or the distribution of
assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such
shares of capital stock. Further, so long as any shares of the Series LL Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66 2 ⁄3 % of the shares of the Series LL
Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers,
preferences or special rights of the Series LL Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or the
authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series LL Preferred Stock as to dividends and distribution of assets upon liquidation,
dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series LL
Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference
securities have powers, preferences or special rights that are not materially less favorable than the Series LL Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series LL
Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series LL Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such vote
or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series LL Preferred Stock, with proper notice and sufficient funds having
been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series LL Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series LL Preferred Stock shall not have any rights of preemption or rights to convert such Series LL Preferred Stock into shares of any other class of capital stock of
the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series LL Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series LL Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series LL Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored to
the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series LL Preferred Stock are not subject to the operation of a sinking fund.

191

IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 17th day of September, 2019.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

CERTIFICATE OF DESIGNATIONS OF
FIXED-TO-FLOATING RATE NON-CUMULATIVE PREFERRED STOCK, SERIES MM
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par value $0.01 per
share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of Delaware (the
“General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on January 21, 2020, in accordance with Section 141(f) of the General
Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 27, 2019, the provisions of the Restated Certificate of Incorporation, the
By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series, and the voting and
other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series MM” (the “Series MM Preferred Stock”). Each share of Series MM Preferred Stock shall be
identical in all respects to every other share of Series MM Preferred Stock. Series MM Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with
respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series MM Preferred Stock shall be 44,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series MM Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
MM Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series MM Preferred Stock:
“Benchmark” means, initially, Three-Month LIBOR; provided that if a Benchmark Transition Event and related Benchmark Replacement Date have occurred with respect to Three-Month LIBOR or the then-current
Benchmark, then “Benchmark” means the applicable Benchmark Replacement.
“Benchmark Replacement” means the Interpolated Benchmark with respect to the then-current Benchmark (if applicable), plus the Benchmark Replacement Adjustment for such Benchmark (if applicable); provided that if
the Calculation Agent (after consultation with the Corporation) cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, then “Benchmark Replacement” means the first alternative set forth in the
order below that can be determined by the Corporation or the Corporation’s designee (after consultation with the Corporation) as of the Benchmark Replacement Date:
(1) the sum of: (a) Term SOFR and (b) the Benchmark Replacement Adjustment;
(2) the sum of: (a) Compounded SOFR and (b) the Benchmark Replacement Adjustment;
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(3) the sum of: (a) the alternate rate that has been selected or recommended by the Relevant Governmental Body as the replacement for the then-current Benchmark for the applicable Corresponding Tenor (if any) and (b)
the Benchmark Replacement Adjustment;
(4) the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment;
(5) the sum of: (a) the alternate rate that has been selected by the Corporation or the Corporation’s designee (after consultation with the Corporation) as the replacement for the then-current Benchmark for the applicable
Corresponding Tenor giving due consideration to any industry-accepted rate as a replacement for the then-current Benchmark for U.S. dollar-denominated floating rate securities at such time and (b) the Benchmark
Replacement Adjustment.
“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that can be determined by the Corporation or the Corporation’s designee (after consultation with the Corporation) as of the
Benchmark Replacement Date:
(1) the spread adjustment (which may be a positive or negative value or zero) that has been selected or recommended by the Relevant Governmental Body or determined by the Corporation or the Corporation’s designee
(after consultation with the Corporation) in accordance with the method for calculating or determining such spread adjustment that has been selected or recommended by the Relevant Governmental Body, in each case
for the applicable Unadjusted Benchmark Replacement;
(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the ISDA Fallback Adjustment;
(3) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Corporation or the Corporation’s designee (after consultation with the Corporation) giving due consideration to any
industry-accepted spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of the then-current Benchmark with the applicable Unadjusted Benchmark Replacement for
U.S. dollar-denominated floating rate securities at such time.
“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, changes to (1) any Dividend Determination Date, Dividend Payment Date or Dividend Period, (2) the manner, timing
and frequency of determining rates and amounts of dividends that are payable on the Series MM Preferred Stock and the conventions relating to such determination, (3) the timing of making dividend payments, (4) rounding
conventions, (5) tenors and (6) any other terms or provisions of the Series MM Preferred Stock, in each case that the Corporation or the Corporation’s designee (after consultation with the Corporation) determines, from time to
time, to be appropriate to reflect the determination and implementation of such Benchmark Replacement in a manner substantially consistent with market practice (or, if the Corporation, the Calculation Agent or the Corporation’s
designee (after consultation with the Corporation) decides that implementation of any portion of such market practice is not administratively feasible or if the Corporation or the Corporation’s designee (after consultation with the
Corporation) determines that no market practice for use of the Benchmark Replacement exists, in such other manner as the Corporation or the Corporation’s designee (after consultation with the Corporation) determines is
appropriate).
“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current Benchmark:
(1) in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the date of the public statement or publication of information referenced therein and (b) the date on which the
administrator of the Benchmark permanently or indefinitely ceases to provide the Benchmark; or
(2) in the case of clause (3) of the definition of “Benchmark Transition Event,” the date of the public statement or publication of information referenced therein.
For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date
will be deemed to have occurred prior to the Reference Time for such determination.
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“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-current Benchmark:
(1) a public statement or publication of information by or on behalf of the administrator of the Benchmark announcing that such administrator has ceased or will cease to provide the Benchmark, permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor administrator that will continue to provide the Benchmark;
(2) a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark, the central bank for the currency of the Benchmark, an insolvency official with jurisdiction over the
administrator for the Benchmark, a resolution authority with jurisdiction over the administrator for the Benchmark or a court or an entity with similar insolvency or resolution authority over the administrator for the
Benchmark, which states that the administrator of the Benchmark has ceased or will cease to provide the Benchmark permanently or indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark; or
(3) a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark announcing that the Benchmark is no longer representative.
“Business Day” means, for the Fixed Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in
New York, New York or in Charlotte, North Carolina; and, for the Floating Rate Period, each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or
executive order to close in New York, New York or in Charlotte, North Carolina and is a London Banking Day, subject to change in accordance with Section 4(a) hereof in the event a Benchmark Transition Event and Benchmark
Replacement Date have occurred.
“Calculation Agent” shall mean The Bank of New York Mellon Trust Company, N.A., or such other bank or entity (which may be an affiliate of the Corporation) as may be appointed by the Corporation to act as
calculation agent for the Series MM Preferred Stock during the Floating Rate Period.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series MM Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series MM Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series MM Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series MM Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series MM Preferred Stock is outstanding.
“Compounded SOFR” means the compounded average of SOFRs for the applicable Corresponding Tenor, with the rate, or methodology for this rate, and conventions for this rate being established by the Corporation or
the Corporation’s designee (after consultation with the Corporation) in accordance with:
(1) the rate, or methodology for this rate, and conventions for this rate selected or recommended by the Relevant Governmental Body for determining Compounded SOFR; provided that:
(2) if, and to the extent that, the Corporation or the Corporation’s designee (after consultation with the Corporation) determines that Compounded SOFR cannot be determined in accordance with clause (1) above, then the
rate, or methodology for this rate, and conventions for this rate that have been selected by the Corporation or the Corporation’s designee (after consultation with the Corporation) giving due consideration to any
industry-accepted market practice for U.S. dollar-denominated floating rate securities at such time.
“Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight) having approximately the same length (disregarding business day adjustment) as the applicable tenor for the thencurrent Benchmark.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
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“Dividend Determination Date” shall have the meaning set forth below in the definition of Three-Month LIBOR in Section 4(a) hereof.
“Dividend Payment Date” means, for the Fixed Rate Period, January 28 and July 28 of each year, and for the Floating Rate Period, January 28, April 28, July 28, and October 28 of each year, subject to adjustment for
non-Business Days as described in Section 4(a) hereof.
“Dividend Period” means the period from, and including, the date of issuance of the Series MM Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date, subject to adjustment
as described in Section 4(a) hereof.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Federal Reserve Bank of New York’s Website” means the website of the Federal Reserve Bank of New York at http://www.newyorkfed.org, or any successor source.
“Fixed Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Floating Rate Period” shall have the meaning set forth in Section 4(a) hereof.
“Interpolated Benchmark” with respect to the Benchmark (if applicable) means the rate determined for the Corresponding Tenor by interpolating on a linear basis between: (1) the Benchmark for the longest period (for
which the Benchmark is available) that is shorter than the Corresponding Tenor and (2) the Benchmark for the shortest period (for which the Benchmark is available) that is longer than the Corresponding Tenor. “Benchmark” as
used in clause (1) and (2) of the foregoing definition means the then-current Benchmark for the applicable periods specified in such clauses without giving effect to the applicable index maturity (if any).
“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, or any successor
definitional booklet for interest rate derivatives published from time to time.
“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon the
occurrence of an index cessation event with respect to the Benchmark for the applicable tenor.
“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the Benchmark for the
applicable tenor excluding the applicable ISDA Fallback Adjustment.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series MM Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“London Banking Day” means any day on which commercial banks are open for general business (including dealings in deposits in U.S. dollars) in London, England.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate Non-Cumulative Preferred Stock, Series
F, (d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (g) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series U, (h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (i) 6.500% Non-Cumulative Preferred Stock, Series Y, (j) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series Z, (k) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (l) 6.200% Non-Cumulative Preferred Stock, Series CC, (m) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (n)
6.000% Non-Cumulative Preferred Stock, Series EE, (o) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (p) 6.000% Non-Cumulative Preferred Stock, Series GG, (q) 5.875% Non-Cumulative Preferred Stock,
Series HH, (r) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ, (s) 5.375% Non-Cumulative Preferred Stock, Series KK, (t) 5.000% Non-Cumulative Preferred Stock, Series LL, (u) Floating Rate NonCumulative Preferred Stock, Series 1, (v) Floating Rate Non-Cumulative Preferred Stock, Series 2, (w) Floating Rate Non-Cumulative Preferred Stock, Series 4, (x) Floating Rate Non-Cumulative Preferred Stock, Series 5, and
(y) any other class or series of stock of the
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Corporation hereafter authorized that ranks on a par with the Series MM Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Reference Time” with respect to any determination of the Benchmark means (1) if the Benchmark is Three-Month LIBOR, 11:00 a.m. (London time) on the relevant Dividend Determination Date, and (2) if the
Benchmark is not Three-Month LIBOR, the time determined by the Corporation or the Corporation’s designee (after consultation with the Corporation) in accordance with the Benchmark Replacement Conforming Changes.
“Relevant Governmental Body” means the Federal Reserve and/or the Federal Reserve Bank of New York, or a committee officially endorsed or convened by the Federal Reserve and/or the Federal Reserve Bank of New
York or any successor thereto.
“Reuters Screen Page “LIBOR01”” means the display on the Thomson Reuters Eikon service, or any successor or replacement service, on page LIBOR01, for the purpose of displaying London interbank offered rates of
major banks for U.S. dollar deposits, or any successor or replacement page or pages on that service.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series MM Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series MM Preferred Stock” shall have the meaning set forth in Section 1 hereof.
“SOFR” with respect to any day means the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as the administrator of the benchmark, (or a successor administrator) on the
Federal Reserve Bank of New York’s Website, or any successor source.
“Term SOFR” means the forward-looking term rate for the applicable Corresponding Tenor based on SOFR that has been selected or recommended by the Relevant Governmental Body.
“Three-Month LIBOR” shall have the meaning set forth in Section 4(a) hereof.
“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark Replacement Adjustment.
Section 4.

Dividends.

(a) Rate. Holders of Series MM Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds
legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series MM Preferred Stock, and no more, payable (x) for the Fixed Rate Period (as defined
below), semi-annually in arrears on January 28 and July 28 of each year, beginning on July 28, 2020; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise payable on that date
will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), in each case, without
any additional dividends accruing or other payment adjustment and the relevant Dividend Period will not be adjusted; and (y) for the Floating Rate Period (as defined below), quarterly in arrears on January 28, April 28, July 28
and October 28 of each year, beginning on April 28, 2025; provided, however, that if any such day is not a Business Day, then the next succeeding day that is a Business Day will be the Dividend Payment Date for the relevant
Dividend Period (unless that day falls in the next calendar month, in which case the immediately preceding Business Day will be the Dividend Payment Date for the relevant Dividend Period), in each case, with dividends accruing
to, but excluding, the actual payment date, and the relevant Dividend Period will be adjusted accordingly. Dividends on each share of Series MM Preferred Stock will accrue on the liquidation preference of $25,000 per share at a
rate per annum equal to (1) 4.300%, for each Dividend Period from, and including, the issue date to, but excluding, January 28, 2025 (the “Fixed Rate Period”), and (2) thereafter, Three-Month LIBOR (as defined below) (which
rate is subject to replacement as described below) plus a spread of 2.664%, for each Dividend Period from, and including, January 28, 2025 (the “Floating Rate Period”). If a Benchmark Transition Event and related Benchmark
Replacement Date occur with respect to Three-Month LIBOR, then dividends on the Series MM Preferred Stock during the Floating Rate Period thereafter will be determined not by reference to Three-Month LIBOR but instead
by reference to the Benchmark Replacement, and, in connection with the implementation of the applicable Benchmark Replacement, the Corporation or the Corporation’s designee (after consultation with the Corporation) may
from time to time, on or after the Benchmark Replacement Date, make Benchmark Replacement Conforming Changes, and any such Benchmark
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Replacement Conforming Changes will be deemed incorporated herein by reference and supersede and supplement the provisions of this Section 4(a) to the extent applicable.
“Three-Month LIBOR” means, with respect to any Dividend Period in the Floating Rate Period, the London interbank offered rate for deposits in U.S. dollars for a three-month period commencing on the first day of that
Dividend Period that appears on Reuters Screen Page “LIBOR01” at approximately 11:00 a.m. (London time) on the second London Banking Day immediately preceding the first day of that Dividend Period (the “Dividend
Determination Date”). If no such offered rate appears on Reuters Screen Page “LIBOR01” on the relevant Dividend Determination Date at approximately 11:00 a.m., London time, then the Corporation will select and identify to
the Calculation Agent four major banks in the London interbank market, and the Calculation Agent will request each such bank to provide a quotation of the rate at which three-month deposits in U.S. dollars in amounts of at least
$1,000,000 commencing on the first day of the Dividend Period relating to such Dividend Determination Date are offered by it to prime banks in the London interbank market, at approximately 11:00 a.m. London time, on that
Dividend Determination Date. If at least two quotations are provided, the Calculation Agent will determine Three-Month LIBOR as the arithmetic average (rounded upward if necessary to the nearest .00001%) of the quotations
provided. If fewer than two quotations are provided, the Corporation will select and identify to the Calculation Agent three major banks in New York City, and the Calculation Agent will request each of such banks to provide a
quotation of the rate offered by it at approximately 11:00 a.m., New York City time, on the Dividend Determination Date for loans in U.S. dollars to leading European banks for a three-month period for the applicable Dividend
Period in an amount of at least $1,000,000 commencing on the first day of the Dividend Period relating to such Dividend Determination Date. If three quotations are provided, the Calculation Agent will determine Three-Month
LIBOR as the arithmetic average of the quotations provided. Otherwise, Three-Month LIBOR for the applicable Dividend Period will be equal to Three-Month LIBOR in effect for the then-current Dividend Period or, in the case
of the first Dividend Period during the Floating Rate Period, the most recent rate that could have been determined in accordance with the first sentence of this paragraph had the dividend rate been a floating rate during the Fixed
Rate Period.
Notwithstanding the foregoing paragraph, if the Corporation or the Corporation’s designee (after consultation with the Corporation) determines on or prior to the relevant Reference Time that a Benchmark Transition
Event and related Benchmark Replacement Date have occurred with respect to Three-Month LIBOR or the then-current Benchmark for the Series MM Preferred Stock, the applicable Benchmark Replacement will replace the
then-current Benchmark for the Series MM Preferred Stock for all purposes relating to the Series MM Preferred Stock during the Floating Rate Period in respect of all determinations on such date and for all determinations on all
subsequent dates. In connection with the implementation of a Benchmark Replacement, the Corporation or the Corporation’s designee (after consultation with the Corporation) may make Benchmark Replacement Conforming
Changes from time to time. Any determination, decision or election that may be made by the Corporation or the Corporation’s designee (which may be an affiliate of the Corporation) pursuant to this paragraph (including
Benchmark Replacement Conforming Changes) and definitions related thereto, and any decision to take or refrain from taking any action or any selection (i) will be conclusive and binding absent manifest error; (ii) if made by the
Corporation, will be made in the sole discretion of the Corporation; (iii) if made by the Corporation’s designee, will be made after consultation with the Corporation, and the Corporation’s designee will not make any such
determination, decision or election to which the Corporation objects; and (iv) shall be deemed incorporated herein by reference and be part of the terms of the Series MM Preferred Stock without consent from the holders of the
Series MM Preferred Stock or any other party. The Corporation may designate an entity (which may be a calculation agent and/or the Corporation’s affiliate) to make any determination, decision or election that the Corporation
has the right to make in connection with the foregoing paragraphs. For so long as any share of the Series MM Preferred Stock is outstanding, the Corporation will maintain a record of any Benchmark Replacement and Benchmark
Replacement Conforming Changes, and will provide a copy of such record to holders of the Series MM Preferred Stock upon written request to the Corporation.
The record date for payment of dividends on the Series MM Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of Directors
or a duly authorized committee of the Board of Directors that is not more than 60 days nor less than 10 days prior to such Dividend Payment Date. For the Fixed Rate Period, the amount of dividends payable shall be computed on
the basis of a 360-day year of twelve 30-day months. For the Floating Rate Period, the amount of dividends payable shall be computed on the basis of a 360-day year and the actual number of days elapsed in a Dividend Period.
Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward. The Calculation Agent’s establishment of Three-Month LIBOR or the dividend rate determined based
on the Benchmark Replacement, as applicable, and calculation of the amount of dividends for each Dividend Period in the Floating Rate Period will be on file at the principal offices of the Corporation, will be made available to
any holder of Series MM Preferred Stock upon written request and will be final and binding in the absence of manifest error.
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(b) Non-Cumulative Dividends. Dividends on shares of Series MM Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series MM Preferred Stock with respect to any
Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the
Corporation shall have no obligation to pay, and the holders of Series MM Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend
Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series MM Preferred Stock, Parity Stock, Junior Stock or any other class or series of
authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series MM Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no distribution shall be declared or
made or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the
Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and
other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock
by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or apro rata portion, of
the Series MM Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series MM Preferred Stock for the immediately
preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant to
any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to
the succeeding sentence, for so long as any shares of Series MM Preferred Stock remain outstanding, no dividends shall be declared and paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series MM Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares
dividends on the Series MM Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the
shares of Series MM Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on
the ratio between the then-current dividend payments due on the shares of Series MM Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series MM Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board
of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series MM Preferred Stock
shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series MM Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series MM Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
MM Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series MM
Preferred Stock and all holders of any Parity Stock, the amounts paid to the holders of Series MM Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation
preferences, plus any dividends which have been declared but not yet paid, of Series MM Preferred Stock and all such Parity Stock.
(c)

Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series MM Preferred Stock and all holders of any

Parity Stock, the
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holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6.

Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole
or in part, the shares of Series MM Preferred Stock at the time outstanding, at any time on or after January 28, 2025 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon
notice given as provided in Section 6(b) below. The redemption price for shares of Series MM Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise
provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid
dividends payable on a redemption date that occurs subsequent to the record date for a dividend period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the
holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series MM Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be
redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice
mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the
mailing thereof, to any holder of shares of Series MM Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series MM Preferred Stock. Each notice
shall state (i) the redemption date; (ii) the number of shares of Series MM Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from
such holder; (iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to
accrue on the redemption date. Notwithstanding the foregoing, if the Series MM Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series MM Preferred Stock at the time outstanding, the shares of Series MM Preferred Stock to be redeemed shall be selected
either pro rata from the holders of record of Series MM Preferred Stock in proportion to the number of Series MM Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors
or any duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series MM Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to
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the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of
the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7.

Voting Rights.

(a) General. The holders of Series MM Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b)

Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series MM Preferred Stock or any other class or series of preferred stock that ranks on parity with Series MM Preferred Stock as to payment of
dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the
equivalent of at least three or more semi-annual or six or more quarterly Dividend Periods (whether consecutive or not), as applicable, the number of directors constituting the Board of Directors shall be increased by two,
and the holders of the Series MM Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would
be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class without regard to series, to the exclusion of the holders of common stock, to
elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such directorships), provided that the election of such directors must not cause the Corporation to violate
the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and
further provided that the Board of Directors shall at no time include more than two such directors. Each such director elected by the holders of shares of Series MM Preferred Stock and any other class or series of preferred
stock that ranks on parity with Series MM Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series MM Preferred Stock and any other class or
series of the Corporation’s stock that ranks on parity with Series MM Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein.
At any time after the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series MM Preferred Stock (addressed to the
secretary at the Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be
held at such next annual or special meeting of stockholders), call a special meeting of the holders of Series MM Preferred Stock and any other class or series of preferred stock that ranks on parity with Series MM Preferred
Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The
Preferred Directors shall each be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series MM Preferred Stock may (at the Corporation’s expense) call such
meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the
next annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior
to the initial election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series MM
Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the
election of directors if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
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(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series MM Preferred Stock and any other class or series of preferred stock that ranks on parity with Series MM
Preferred Stock as to payment of dividends, if any, for the equivalent of at least two semi-annual or four quarterly Dividend Periods, as applicable, then the right of the holders of Series MM Preferred Stock to elect the
Preferred Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of
office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause
by the holders of record of a majority of the outstanding shares of the Series MM Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights,
whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series MM Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⅔% of the
voting power of the Series MM Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting
called for the purpose, authorize, create or issue any capital stock ranking senior to the Series MM Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any
authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series
MM Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66⅔% of the shares of the Series MM Preferred Stock, amend, alter or repeal any provision of this
Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series MM Preferred
Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or
the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series MM Preferred Stock as to dividends and distribution of assets upon
liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the
Series MM Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new
preference securities have powers, preferences or special rights that are not materially less favorable than the Series MM Preferred Stock, shall not be deemed to adversely affect the powers, preferences or special rights of the
Series MM Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series MM Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to
such vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series MM Preferred Stock, with proper notice and sufficient
funds having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series MM Preferred Stock (including,
without limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such
consents shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the
requirements of the Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series MM Preferred Stock shall not have any rights of preemption or rights to convert such Series MM Preferred Stock into shares of any other class of capital
stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series MM Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
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Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series MM Preferred Stock from time to time to such extent, in such manner, and upon such terms as the
Board of Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to
believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series MM Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be
restored to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12.

No Sinking Fund. Shares of Series MM Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 24th day of January, 2020.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

CERTIFICATE OF DESIGNATIONS OF
4.375% NON-CUMULATIVE PREFERRED STOCK, SERIES NN
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”), hereby certifies that, pursuant to authority conferred upon the Board of Directors of the
Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than 100,000,000 shares of preferred stock, par value $0.01 per
share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance with Section 141(c) of the General Corporation Law of the State of Delaware (the
“General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written consent of the Committee duly adopted on October 27, 2020, in accordance with Section 141(f) of the General
Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 23, 2020, the provisions of the Restated Certificate of Incorporation, the Bylaws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the designation and number of shares of such series, and the voting and
other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “4.375% Non-Cumulative Preferred Stock, Series NN” (the “Series NN Preferred Stock”). Each share of Series NN Preferred Stock shall be identical in all respects
to every other share of Series NN Preferred Stock. Series NN Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior to Senior Stock, if any, with respect to the payment of
dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series NN Preferred Stock shall be 44,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of preferred stock) or decreased
(but not below the number of shares of Series NN Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized committee of the Board of Directors and by the filing of a
certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so authorized. The Corporation shall have the authority to issue fractional shares of Series
NN Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series NN Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in New York, New York or in
Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United States or any political
subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series NN Preferred Stock; (ii) proposed change in those laws or regulations that is announced or becomes
effective after the initial issuance of any shares of the Series NN Preferred Stock; or (iii) official administrative decision or judicial decision or administrative action or other official pronouncement interpreting or applying those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series NN Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an
amount equal to the full liquidation preference of all shares of the Series NN Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the
Board of Governors of the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series NN Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means February 3, May 3, August 3 and November 3 of each year, beginning on February 3, 2021.
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“Dividend Period” means the period from, and including, the date of issuance of the Series NN Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment Date.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series NN Preferred Stock has preference or priority in the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate Non-Cumulative Preferred Stock, Series
F, (d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) 6% Non-Cumulative Perpetual Preferred Stock, Series T, (g) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series U, (h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (j) Fixed-to-Floating Rate NonCumulative Preferred Stock, Series AA, (k) 6.200% Non-Cumulative Preferred Stock, Series CC, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (m) 6.000% Non-Cumulative Preferred Stock, Series EE,
(n) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (o) 6.000% Non-Cumulative Preferred Stock, Series GG, (p) 5.875% Non-Cumulative Preferred Stock, Series HH, (q) Fixed-to-Floating Rate NonCumulative Preferred Stock, Series JJ, (r) 5.375% Non-Cumulative Preferred Stock, Series KK, (s) 5.000% Non-Cumulative Preferred Stock, Series LL, (t) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series MM, (u)
Floating Rate Non-Cumulative Preferred Stock, Series 1, (v) Floating Rate Non-Cumulative Preferred Stock, Series 2, (w) Floating Rate Non-Cumulative Preferred Stock, Series 4, (x) Floating Rate Non-Cumulative Preferred
Stock, Series 5, and (y) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series NN Preferred Stock in the payment of dividends and in the distribution of assets on any
liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series NN Preferred Stock as to the payment of dividends or in the
distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series NN Preferred Stock” shall have the meaning set forth in Section 1 hereof.

Section 4. Dividends.
(a) Rate. Holders of Series NN Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of Directors, but only out of funds
legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series NN Preferred Stock, and no more, payable quarterly in arrears on February 3, May
3, August 3 and November 3 of each year, beginning on February 3, 2021; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise payable on that date will be made on the next
succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the immediately preceding Business Day), in each case, without any additional dividends
accruing or other payment adjustment and the relevant Dividend Period will not be adjusted. Dividends on each share of Series NN Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum
equal to 4.375%. The record date for payment of dividends on the Series NN Preferred Stock shall be the fifteenth day of the calendar month preceding the month in which the Dividend Payment Date falls or such other record date
fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 calendar days prior to such Dividend Payment Date. The amount of dividends payable shall be computed on the
basis of a 360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series NN Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series NN Preferred Stock with respect to any
Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and shall cease to accrue and be payable, and the
Corporation shall have no obligation to pay, and the holders of Series NN Preferred Stock shall have no right to receive, dividends accrued for such Dividend Period on or after the Dividend Payment Date for such Dividend
Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period with respect to Series NN Preferred Stock, Parity Stock, Junior Stock or any other class or series of
authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series NN Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no distribution shall be declared or made
or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation,
directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, and other than
through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior Stock), nor shall any monies be paid to or made available for a sinking fund for
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the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased, redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant topro rata offers
to purchase all, or a pro rata portion, of the Series NN Preferred Stock and such Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series NN
Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the
Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation
heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series NN Preferred Stock remain outstanding, no dividends shall be declared and paid or set aside for payment on any Parity Stock
for any period unless full dividends on all outstanding shares of Series NN Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside.
To the extent the Corporation declares dividends on the Series NN Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro
rata basis among the holders of the shares of Series NN Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will
allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series NN Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity
Stock. No interest will be payable in respect of any dividend payment on shares of Series NN Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise)
as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the
shares of Series NN Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series NN Preferred Stock shall be entitled, out of assets legally
available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the
holders of any class or series of securities ranking senior to or on parity with Series NN Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution
in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series
NN Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all holders of Series NN Preferred
Stock and all holders of any Parity Stock, the amounts paid to the holders of Series NN Preferred Stock and to the holders of all Parity Stock shall be pro rata in accordance with the respective aggregate liquidation preferences,
plus any dividends which have been declared but not yet paid, of Series NN Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series NN Preferred Stock and all holders of any
Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or other consideration) of all or
substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation, nor shall the merger, consolidation or any other
business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any other business combination transaction of any other corporation or person into or with the
Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally available therefor, (i) in whole or
in part, the shares of Series NN Preferred Stock at the time outstanding, at any time on or after November 3, 2025 or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice
given as provided in Section 6(b) below. The redemption price for shares of Series NN Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence
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shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any
undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a Dividend Period shall not be paid to the holder entitled to receive the redemption price on the
redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series NN Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of such shares to be
redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days before the date fixed for redemption. Any notice
mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but failure duly to give such notice by mail, or any defect in such notice or in the
mailing thereof, to any holder of shares of Series NN Preferred Stock designated for redemption shall not affect the validity of the proceedings for the redemption of any other shares of Series NN Preferred Stock. Each notice shall
state (i) the redemption date; (ii) the number of shares of Series NN Preferred Stock to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such
holder; (iii) the redemption price; (iv) the place or places where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on
the redemption date. Notwithstanding the foregoing, if the Series NN Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series NN Preferred Stock at the time outstanding, the shares of Series NN Preferred Stock to be redeemed shall be selected either
pro rata from the holders of record of Series NN Preferred Stock in proportion to the number of Series NN Preferred Stock held by such holders or by lot. Subject to the provisions of this Section 6, the Board of Directors or any
duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon which shares of Series NN Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption have been set aside by the
Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be available therefor, or deposited by the Corporation with a bank
or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then,
notwithstanding that any certificate for any share so called for redemption has not been surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends
with respect to such shares shall cease to accrue, and all rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on
such redemption from the Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time,
from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end of three years from
the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of the shares so called for redemption shall be deemed
to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any
interest.
Section 7. Voting Rights.
(a) General. The holders of Series NN Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series NN Preferred Stock or any other class or series of preferred stock that ranks on parity with Series NN Preferred Stock as to payment of
dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal to, as to any class or series, the equivalent of at
least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be increased by two, and the holders of the Series NN Preferred Stock (together with
holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in
dividends did not exist), shall have the right, voting separately as a single class without regard to
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series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such directorships), provided that the election of
such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on which the Corporation’s securities may be listed) that listed companies must
have a majority of independent directors and further provided that the Board of Directors shall at no time include more than two such directors. Each such director elected by the holders of shares of Series NN Preferred Stock and
any other class or series of preferred stock that ranks on parity with Series NN Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series NN Preferred Stock and any other class or
series of the Corporation’s stock that ranks on parity with Series NN Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any
time after the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written request of any holder of Series NN Preferred Stock (addressed to the secretary at the
Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual
or special meeting of stockholders), call a special meeting of the holders of Series NN Preferred Stock and any other class or series of preferred stock that ranks on parity with Series NN Preferred Stock as to payment of dividends
and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be entitled to one
vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for a special meeting of the
stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series NN Preferred Stock may (at the Corporation’s expense) call such meeting,
upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred Directors elected at any such special meeting will hold office until the next annual
meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial
election of the Preferred Directors), the vacancy may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series NN Preferred Stock (together
with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default
in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series NN Preferred Stock and any other class or series of preferred stock that ranks on parity with Series NN
Preferred Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series NN Preferred Stock to elect the Preferred Directors will cease (but subject
always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future Dividend Periods). The terms of office of the Preferred Directors will immediately
terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding
shares of the Series NN Preferred Stock (together with holders of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled
to vote for the election of directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series NN Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders of at least 66⅔% of the
voting power of the Series NN Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy, either in writing without a meeting or at any meeting
called for the purpose, authorize, create or issue any capital stock ranking senior to the Series NN Preferred Stock as to dividends or the distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized
capital stock into any such shares of such capital stock or issue any obligation or security convertible into or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series NN
Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote of the holders of at least 66⅔% of the shares of the Series NN Preferred Stock, amend, alter or repeal any provision of this Certificate of
Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series NN Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any series of preferred stock, or
the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of
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the Series NN Preferred Stock as to dividends and distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or
consolidation of the Corporation with or into another entity in which the shares of the Series NN Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference securities of the surviving entity or any
entity, directly or indirectly, controlling such surviving entity and such new preference securities have powers, preferences or special rights that are not materially less favorable than the Series NN Preferred Stock shall not be
deemed to adversely affect the powers, preferences or special rights of the Series NN Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series NN Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when the act with respect to such
vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series NN Preferred Stock, with proper notice and sufficient funds
having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series NN Preferred Stock (including, without
limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or matter with regard to such a meeting or such consents
shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt from time to time, which rules and procedures shall conform to the requirements of the
Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series NN Preferred Stock shall not have any rights of preemption or rights to convert such Series NN Preferred Stock into shares of any other class of capital
stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee of the Board of Directors,
without the vote of the holders of the Series NN Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series NN Preferred Stock from time to time to such extent, in such manner, and upon such terms as the Board of
Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any such purchase when there are reasonable grounds to believe that
the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series NN Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the Corporation shall be restored
to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series NN Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 29th day of October, 2020.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

CERTIFICATE OF DESIGNATIONS OF
4.125% NON-CUMULATIVE PREFERRED STOCK, SERIES PP
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “ Corporation”), hereby certifies that, pursuant to authority conferred upon
the Board of Directors of the Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than
100,000,000 shares of preferred stock, par value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance
with Section 141(c) of the General Corporation Law of the State of Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the
written consent of the Committee duly adopted on January 21, 2021, in accordance with Section 141(f) of the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 23, 2020, the provisions of the Restated
Certificate of Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the
designation and number of shares of such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and
restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “4.125% Non-Cumulative Preferred Stock, Series PP” (the “ Series PP Preferred Stock ”). Each share of Series PP Preferred Stock
shall be identical in all respects to every other share of Series PP Preferred Stock. Series PP Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank
junior to Senior Stock, if any, with respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series PP Preferred Stock shall be 36,600. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series PP Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized
committee of the Board of Directors and by the filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so
authorized. The Corporation shall have the authority to issue fractional shares of Series PP Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series PP Preferred Stock:
“Business Day ” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in
New York, New York or in Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the
United States or any political subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series PP Preferred Stock; (ii) proposed change in
those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series PP Preferred Stock; or (iii) official administrative
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decision or judicial decision or administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after the initial issuance
of any shares of the Series PP Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares
of the Series PP Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the
Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series PP Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means February 2, May 2, August 2 and November 2 of each year, beginning on May 2, 2021.
“Dividend Period ” means the period from, and including, the date of issuance of the Series PP Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment
Date.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock ” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series PP Preferred Stock has
preference or priority in the payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock ” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate NonCumulative Preferred Stock, Series F, (d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) 6% Non-

Cumulative Perpetual Preferred Stock, Series T, (g) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series U, (h) Fixed-to-Floating Rate Non-Cumulative Preferred Stock,
Series X, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (j) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (k) 6.200% Non-Cumulative
Preferred Stock, Series CC, (l) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (m) 6.000% Non-Cumulative Preferred Stock, Series EE, (n) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series FF, (o) 6.000% Non-Cumulative Preferred Stock, Series GG, (p) 5.875% Non-Cumulative Preferred Stock, Series HH, (q) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series JJ, (r) 5.375% Non-Cumulative Preferred Stock, Series KK, (s) 5.000% Non-Cumulative Preferred Stock, Series LL, (t) Fixed-to-Floating Rate
Non-Cumulative Preferred Stock, Series MM, (u) 4.375% Non-Cumulative Preferred Stock, Series NN, (v) Floating Rate Non-Cumulative Preferred Stock, Series 1, (w) Floating Rate
Non-Cumulative Preferred Stock, Series 2, (x) Floating Rate Non-Cumulative Preferred Stock, Series 4, (y) Floating Rate Non-Cumulative Preferred Stock, Series 5, and (z) any other
class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series PP Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation,
dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series PP Preferred Stock as to the payment
of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series PP Preferred Stock ” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series PP Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of
Directors, but only out of funds legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series PP Preferred Stock,
and no more, payable quarterly in arrears on February 2, May 2, August 2 and November 2 of each year, beginning on May 2, 2021; provided, however, that if any such day is not a Business Day,
then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of
such dividend will occur on the immediately preceding Business Day), in each case, without any additional dividends accruing or other payment adjustment and the relevant Dividend Period will not
be adjusted. Dividends on each share of Series PP Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per
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annum equal to 4.125%. The record date for payment of dividends on the Series PP Preferred Stock shall be the fifteenth day of the calendar month preceding the month in which the Dividend
Payment Date falls or such other record date fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 calendar days prior to such Dividend
Payment Date. The amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the
nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series PP Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series PP Preferred
Stock with respect to any Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and
shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of Series PP Preferred Stock shall have no right to receive, dividends accrued for such
Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period
with respect to Series PP Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series PP Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no
distribution shall be declared or made or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or
conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior
Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series PP Preferred Stock and such Parity
Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series PP Preferred Stock for the immediately preceding Dividend Period
have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant
to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation
heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series PP Preferred Stock remain outstanding, no dividends shall be declared and paid or set aside for
payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series PP Preferred Stock for the immediately preceding Dividend Period have been paid in full or
declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series PP Preferred Stock and on any Parity Stock but cannot make full
payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series PP Preferred Stock and the holders of any
Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the thencurrent dividend payments due on the shares of Series PP Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series PP Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may
be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available
therefor, and the shares of Series PP Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series PP Preferred Stock shall be
entitled, out of assets legally available for distribution to stockholders of the Corporation, before any distribution or payment out of the

214

assets of the Corporation may be made to or set aside for the holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking senior to or on parity with
Series PP Preferred Stock upon liquidation and the rights of the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of
$25,000 per share, plus any dividends which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series PP Preferred
Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly
provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all
holders of Series PP Preferred Stock and all holders of any Parity Stock, the amounts paid to the holders of Series PP Preferred Stock and to the holders of all Parity Stock shall be pro rata in
accordance with the respective aggregate liquidation preferences, plus any dividends which have been declared but not yet paid, of Series PP Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series PP Preferred Stock
and all holders of any Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or
other consideration) of all or substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the
Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any
other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally
available therefor, (i) in whole or in part, the shares of Series PP Preferred Stock at the time outstanding, at any time on or after February 2, 2026 or (ii) in whole but not in part, at any time within 90
days after a Capital Treatment Event, in each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series PP Preferred Stock redeemed pursuant to (i) or (ii) of
the preceding sentence shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding
the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a Dividend
Period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date
relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series PP Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record of
such shares to be redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days
before the date fixed for redemption. Any notice mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but
failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series PP Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series PP Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series PP Preferred Stock to
be redeemed and, if fewer than all the
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shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places where the certificates for such shares are
to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date. Notwithstanding the foregoing, if the Series PP
Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series PP Preferred Stock at the time outstanding, the shares of Series PP Preferred Stock to be
redeemed shall be selected either pro rata from the holders of record of Series PP Preferred Stock in proportion to the number of Series PP Preferred Stock held by such holders or by lot. Subject to
the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon
which shares of Series PP Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption
have been set aside by the Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be
available therefor, or deposited by the Corporation with a bank or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary
Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then, notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends with respect to such shares shall cease to accrue, and all
rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from the
Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to
time, from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the
holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for
the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series PP Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series PP Preferred Stock or any other class or series of preferred stock that ranks on parity with Series PP Preferred Stock
as to payment of dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount equal
to, as to any class or series, the equivalent of at least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be
increased by two, and the holders of the Series PP Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not
the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class without
regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such
directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on
which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more
than two such directors.
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Each such director elected by the holders of shares of Series PP Preferred Stock and any other class or series of preferred stock that ranks on parity with Series PP Preferred Stock as to payment of
dividends having equivalent voting rights is a “ Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series PP Preferred Stock
and any other class or series of the Corporation’s stock that ranks on parity with Series PP Preferred Stock as to payment of dividends and having equivalent voting rights and for which dividends
have not been paid, called as provided herein. At any time after the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon the written
request of any holder of Series PP Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90 days before the date fixed for the
next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of the holders of Series PP
Preferred Stock and any other class or series of preferred stock that ranks on parity with Series PP Preferred Stock as to payment of dividends and having equivalent voting rights and for which
dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be entitled to one vote per director on
any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for
a special meeting of the stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series PP Preferred Stock
may (at the Corporation’s expense) call such meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred
Directors elected at any such special meeting will hold office until the next annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to
Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy may be filled by the written consent of
the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series PP Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not
exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series PP Preferred Stock and any other class or series of preferred stock that ranks on
parity with Series PP Preferred Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series PP Preferred Stock to elect
the Preferred Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future
Dividend Periods). The terms of office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any
Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series PP Preferred Stock (together with holders of any other class
of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default
in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series PP Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders
of at least 66⅔% of the voting power of the Series PP Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy,
either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series PP Preferred Stock as to dividends or the
distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into
or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series PP Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative vote of the holders of at least
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66⅔% of the shares of the Series PP Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of Incorporation of the Corporation, including by merger,
consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series PP Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any
series of preferred stock, or the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series PP Preferred
Stock as to dividends and distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or
consolidation of the Corporation with or into another entity in which the shares of the Series PP Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference
securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference securities have powers, preferences or special rights that are not
materially less favorable than the Series PP Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series PP Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series PP Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when
the act with respect to such vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series PP
Preferred Stock, with proper notice and sufficient funds having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series PP Preferred
Stock (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other aspect or
matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may adopt
from time to time, which rules and procedures shall conform to the requirements of the Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series PP Preferred Stock shall not have any rights of preemption or rights to convert such Series PP Preferred Stock into shares of
any other class of capital stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee
of the Board of Directors, without the vote of the holders of the Series PP Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series PP Preferred Stock from time to time to such extent, in such manner, and
upon such terms as the Board of Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series PP Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series PP Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 28

th

day of January, 2021.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

CERTIFICATE OF DESIGNATIONS OF
4.250% NON-CUMULATIVE PREFERRED STOCK, SERIES QQ
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “ Corporation”), hereby certifies that, pursuant to authority conferred upon
the Board of Directors of the Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than
100,000,000 shares of preferred stock, par value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance
with Section 141(c) of the General Corporation Law of the State of Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the
written consent of the Committee duly adopted on October 19, 2021, in accordance with Section 141(f) of the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 23, 2020, the provisions of the Restated
Certificate of Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the
designation and number of shares of such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and
restrictions thereof, of the shares of such series, are as follows:
Section 1. Designation.
The designation of the series of preferred stock shall be “4.250% Non-Cumulative Preferred Stock, Series QQ” (the “ Series QQ Preferred Stock”). Each share of Series QQ Preferred Stock
shall be identical in all respects to every other share of Series QQ Preferred Stock. Series QQ Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank
junior to Senior Stock, if any, with respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of
the Corporation.
Section 2. Number of Shares.
The number of authorized shares of Series QQ Preferred Stock shall be 52,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series QQ Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized
committee of the Board of Directors and by the filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so
authorized. The Corporation shall have the authority to issue fractional shares of Series QQ Preferred Stock.
Section 3. Definitions.
As used herein with respect to Series QQ Preferred Stock:
“Business Day ” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in
New York, New York or in Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the
United States or any political subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series QQ Preferred Stock; (ii) proposed change in
those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series QQ Preferred Stock; or (iii) official administrative decision or judicial decision or
administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series QQ
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Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the Series QQ Preferred
Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other
appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series QQ Preferred Stock is outstanding.

Date.

“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means February 17, May 17, August 17 and November 17 of each year, beginning on February 17, 2022.
“Dividend Period ” means the period from, and including, the date of issuance of the Series QQ Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment

“DTC” means The Depository Trust Company, together with its successors and assigns.
“Junior Stock ” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series QQ Preferred Stock
has preference or priority in the payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock ” means the Corporation’s (a) 7% Cumulative Redeemable Preferred Stock, Series B, (b) Floating Rate Non-Cumulative Preferred Stock, Series E, (c) Floating Rate NonCumulative Preferred Stock, Series F, (d) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (e) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (f) Fixed-to-

Floating Rate Non-Cumulative Preferred Stock, Series U, (g) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (h) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series Z, (i) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (j) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (k) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series FF, (l) 6.000% Non-Cumulative Preferred Stock, Series GG, (m) 5.875% Non-Cumulative Preferred Stock, Series HH, (n) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series JJ, (o) 5.375% Non-Cumulative Preferred Stock, Series KK, (p) 5.000% Non-Cumulative Preferred Stock, Series LL, (q) Fixed-to-Floating
Rate Non-Cumulative Preferred Stock, Series MM, (r) 4.375% Non-Cumulative Preferred Stock, Series NN, (s) 4.125% Non-Cumulative Preferred Stock, Series PP, (t) Floating Rate
Non-Cumulative Preferred Stock, Series 1, (u) Floating Rate Non-Cumulative Preferred Stock, Series 2, (v) Floating Rate Non-Cumulative Preferred Stock, Series 4, (w) Floating Rate
Non-Cumulative Preferred Stock, Series 5, and (x) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series QQ Preferred Stock in the payment
of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series QQ Preferred Stock as to the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series QQ Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4. Dividends.
(a) Rate. Holders of Series QQ Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of
Directors, but only out of funds legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series QQ Preferred Stock,
and no more, payable quarterly in arrears on February 17, May 17, August 17 and November 17 of each year, beginning on February 17, 2022; provided, however, that if any such day is not a
Business Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which
case payment of such dividend will occur on the immediately preceding Business Day), in each case, without any additional dividends accruing or other payment adjustment and the relevant Dividend
Period will not be adjusted. Dividends on each share of Series QQ Preferred Stock will accrue on the liquidation preference of $25,000 per share at a rate per annum equal to 4.250%. The record date
for payment of dividends on the Series QQ Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date fixed by the Board of
Directors or a duly authorized committee of the Board of Directors that is not more than 60 calendar days prior to such Dividend Payment Date. The amount of dividends payable shall be
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computed on the basis of a 360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with one-half cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series QQ Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series QQ Preferred
Stock with respect to any Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and
shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of Series QQ Preferred Stock shall have no right to receive, dividends accrued for such
Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period
with respect to Series QQ Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series QQ Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no
distribution shall be declared or made or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or
conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior
Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series QQ Preferred Stock and such
Parity Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series QQ Preferred Stock for the immediately preceding
Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s
Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the
Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series QQ Preferred Stock remain outstanding, no dividends shall be declared and paid or
set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series QQ Preferred Stock for the immediately preceding Dividend Period have been paid in
full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series QQ Preferred Stock and on any Parity Stock but cannot make full
payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series QQ Preferred Stock and the holders of any
Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the thencurrent dividend payments due on the shares of Series QQ Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in
respect of any dividend payment on shares of Series QQ Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as
may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally
available therefor, and the shares of Series QQ Preferred Stock shall not be entitled to participate in any such dividend.
Section 5. Liquidation Rights.
(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series QQ Preferred Stock shall be
entitled, out of assets legally available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the
holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking senior to or on parity with Series QQ Preferred Stock upon liquidation and the rights of
the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been
declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders
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of Series QQ Preferred Stock shall not be entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation
other than what is expressly provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all
holders of Series QQ Preferred Stock and all holders of any Parity Stock, the amounts paid to the holders of Series QQ Preferred Stock and to the holders of all Parity Stock shall be pro rata in
accordance with the respective aggregate liquidation preferences, plus any dividends which have been declared but not yet paid, of Series QQ Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series QQ Preferred
Stock and all holders of any Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or
other consideration) of all or substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the
Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any
other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Corporation.
Section 6. Redemption.
(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally
available therefor, (i) in whole or in part, the shares of Series QQ Preferred Stock at the time outstanding, at any time on or after November 17, 2026 or (ii) in whole but not in part, at any time within
90 days after a Capital Treatment Event, in each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series QQ Preferred Stock redeemed pursuant to (i) or
(ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but
excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a
Dividend Period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record
date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series QQ Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record
of such shares to be redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days
before the date fixed for redemption. Any notice mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but
failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series QQ Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series QQ Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series QQ Preferred Stock
to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places
where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series QQ Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
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(c) Partial Redemption. In case of any redemption of only part of the shares of Series QQ Preferred Stock at the time outstanding, the shares of Series QQ Preferred Stock to be
redeemed shall be selected either pro rata from the holders of record of Series QQ Preferred Stock in proportion to the number of Series QQ Preferred Stock held by such holders or by lot. Subject to
the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon
which shares of Series QQ Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption
have been set aside by the Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be
available therefor, or deposited by the Corporation with a bank or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary
Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then, notwithstanding that any certificate for any share so called for redemption has not been
surrendered for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends with respect to such shares shall cease to accrue, and all
rights with respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from the
Corporation or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to
time, from the Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and
unclaimed at the end of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the
holders of record of the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for
the redemption of such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7. Voting Rights.
(a) General. The holders of Series QQ Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.
(b) Special Voting Right.
(i) Voting Right. If and whenever dividends on the Series QQ Preferred Stock or any other class or series of preferred stock that ranks on parity with Series QQ Preferred
Stock as to payment of dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount
equal to, as to any class or series, the equivalent of at least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall be
increased by two, and the holders of the Series QQ Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not
the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class without
regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms of such
directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other exchange on
which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no time include more
than two such directors. Each such director elected by the holders of shares of Series QQ Preferred Stock and any other class or series of preferred stock that ranks on parity with Series QQ Preferred
Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series QQ Preferred Stock
and any other class or series of the Corporation’s stock that ranks on parity with Series QQ Preferred Stock as to payment of dividends and
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having equivalent voting rights and for which dividends have not been paid, called as provided herein. At any time after the special voting power has vested pursuant to Section 7(b)(i) above, the
secretary of the Corporation may, and upon the written request of any holder of Series QQ Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is
received less than 90 days before the date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of
stockholders), call a special meeting of the holders of Series QQ Preferred Stock and any other class or series of preferred stock that ranks on parity with Series QQ Preferred Stock as to payment of
dividends and having equivalent voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The
Preferred Directors shall each be entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws for
a special meeting of the stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series QQ Preferred Stock
may (at the Corporation’s expense) call such meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The Preferred
Directors elected at any such special meeting will hold office until the next annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed pursuant to
Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy may be filled by the written consent of
the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series QQ Preferred Stock (together with holders of any other class of the Corporation’s
authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not
exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series QQ Preferred Stock and any other class or series of preferred stock that ranks on
parity with Series QQ Preferred Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series QQ Preferred Stock to
elect the Preferred Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of future
Dividend Periods). The terms of office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly. Any
Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series QQ Preferred Stock (together with holders of any other
class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such
default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series QQ Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders
of at least 66⅔% of the voting power of the Series QQ Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy,
either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series QQ Preferred Stock as to dividends or the
distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into
or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series QQ Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative vote of the holders of at least 66⅔% of the shares of the Series QQ Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Certificate of
Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series QQ Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any
series of preferred stock, or the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series QQ Preferred
Stock as to dividends and distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special
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rights and (ii) a merger or consolidation of the Corporation with or into another entity in which the shares of the Series QQ Preferred Stock (A) remain outstanding or (B) are converted into or
exchanged for preference securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference securities have powers, preferences or special
rights that are not materially less favorable than the Series QQ Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series QQ Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series QQ Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when
the act with respect to such vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series QQ
Preferred Stock, with proper notice and sufficient funds having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series QQ
Preferred Stock (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other
aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may
adopt from time to time, which rules and procedures shall conform to the requirements of the Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series QQ Preferred Stock shall not have any rights of preemption or rights to convert such Series QQ Preferred Stock into shares of
any other class of capital stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized committee
of the Board of Directors, without the vote of the holders of the Series QQ Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series QQ Preferred Stock from time to time to such extent, in such manner, and
upon such terms as the Board of Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series QQ Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12. No Sinking Fund. Shares of Series QQ Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 26

th

day of October, 2021.

BANK OF AMERICA CORPORATION
By:

Ross E. Jeffries, Jr.

Name: E. Jeffries, Jr.
Title:
General Counsel and Corporate Secretary
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/s/
Ross
Deputy

CERTIFICATE OF DESIGNATIONS OF
4.375% FIXED-RATE RESET NON-CUMULATIVE PREFERRED STOCK, SERIES RR
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “ Corporation”), hereby certifies that, pursuant to authority conferred upon the
Board of Directors of the Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than
100,000,000 shares of preferred stock, par value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance
with Section 141(c) of the General Corporation Law of the State of Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written
consent of the Committee duly adopted on January 20, 2022, in accordance with Section 141(f) of the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 23, 2020, the provisions of the Restated
Certificate of Incorporation, the Bylaws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the
designation and number of shares of such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and
restrictions thereof, of the shares of such series, are as follows:
Section 1.

Designation.

The designation of the series of preferred stock shall be “4.375% Fixed-Rate Reset Non-Cumulative Preferred Stock, Series RR” (the “ Series RR Preferred Stock”). Each share of Series RR
Preferred Stock shall be identical in all respects to every other share of Series RR Preferred Stock. Series RR Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior
Stock and will rank junior to Senior Stock, if any, with respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding
up of the affairs of the Corporation.
Section 2.

Number of Shares.

The number of authorized shares of Series RR Preferred Stock shall be 70,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series RR Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized
committee of the Board of Directors and by the filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so
authorized. The Corporation shall have the authority to issue fractional shares of Series RR Preferred Stock.
Section 3.

Definitions.

As used herein with respect to Series RR Preferred Stock, subject to any Adjustments:
“Adjustments” shall have the meaning set forth in Section 4(a) hereof.
“Benchmark” means, initially, the Five-Year U.S. Treasury Rate; provided, that if a Rate Substitution Event has occurred with respect to the Five-Year U.S. Treasury Rate or the then-current
Benchmark, then “Benchmark” means the applicable Replacement Rate.
“Business Day” means any weekday in New York, New York or Charlotte, North Carolina that is not a day on which banking institutions in those cities are authorized or required by law,
regulation, or executive order to be closed.
“Calculation Agent” means The Bank of New York Mellon Trust Company, N.A., or such other bank or entity (which may be an affiliate of the Corporation) as may be appointed by the
Corporation to
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act as calculation agent for the Series RR Preferred Stock. The Corporation may remove the Calculation Agent at any time, and the Corporation may appoint a replacement Calculation Agent, which
may be the Corporation’s affiliate, or the Corporation may act as Calculation Agent, without the consent of or notification to the holders of the Series RR Preferred Stock.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (1) amendment to, clarification of, or change in, the laws or regulations of the United
States or any political subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series RR Preferred Stock; (2) proposed change in those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series RR Preferred Stock; or (3) official administrative decision or judicial decision or
administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series RR
Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the Series RR Preferred
Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other
appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series RR Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means January 27, April 27, July 27 and October 27 of each year, beginning on April 27, 2022.
“Dividend Period” means each quarterly period from, and including, a scheduled Dividend Payment Date to, but excluding, the next scheduled Dividend Payment Date, except that the initial
Dividend Period will begin on and include the Original Issue Date of the Series RR Preferred Stock; Dividend Periods will not be adjusted if a Dividend Payment Date is not a Business Day.
“Dividend Rate” means (1) from, and including, the Original Issue Date to, but excluding, the First Reset Date, a fixed rate of 4.375% per annum, and (2) from, and including, the First Reset
Date, for each Reset Period, a rate per annum equal to the Five-Year U.S. Treasury Rate (or then-current Benchmark) as of the most recent Reset Dividend Determination Date, plus a spread of 2.76%
per annum.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Federal Reserve” means the Board of Governors of the Federal Reserve System.
“First Reset Date” means January 27, 2027; the First Reset Date will not be adjusted if the First Reset Date is not a Business Day.
“Five-Year U.S. Treasury Rate” shall have the meaning set forth in Section 4(a) hereof.
“H.15 Daily Update” means the Selected Interest Rates (Daily)-H.15 release of the Federal Reserve, available at www.federalreserve.gov/releases/h15/, or any successor site or publication.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series RR Preferred Stock has
preference or priority in the payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Original Issue Date” means January 25, 2022.
“Parity Stock” means the Corporation’s (1) 7% Cumulative Redeemable Preferred Stock, Series B, (2) Floating Rate Non-Cumulative Preferred Stock, Series E, (3) Floating Rate NonCumulative Preferred Stock, Series F, (4) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (5) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (6) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series U, (7) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (8) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series
Z, (9) Fixed-to-Floating Rate Non-
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Cumulative Preferred Stock, Series AA, (10) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (11) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (12)
6.000% Non-Cumulative Preferred Stock, Series GG, (13) 5.875% Non-Cumulative Preferred Stock, Series HH, (14) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ, (15) 5.375%
Non-Cumulative Preferred Stock, Series KK, (16) 5.000% Non-Cumulative Preferred Stock, Series LL, (17) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series MM, (18) 4.375% NonCumulative Preferred Stock, Series NN, (19) 4.125% Non-Cumulative Preferred Stock, Series PP, (20) 4.250% Non-Cumulative Preferred Stock, Series QQ, (21) Floating Rate Non-Cumulative
Preferred Stock, Series 1, (22) Floating Rate Non-Cumulative Preferred Stock, Series 2, (23) Floating Rate Non-Cumulative Preferred Stock, Series 4, (24) Floating Rate Non-Cumulative Preferred
Stock, Series 5, and (25) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series RR Preferred Stock in the payment of dividends and in the
distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Rate Substitution Event” means the determination by the Corporation or the Corporation’s designee (after consultation with the Corporation) that the then-current Benchmark cannot be
determined in the manner applicable for such Benchmark on the applicable Reset Dividend Determination Date.
“Replacement Rate” means an industry-accepted successor rate to the then-current Benchmark, as determined by the Corporation or the Corporation’s designee (after consultation with the
Corporation).
“Reset Date” means the First Reset Date and each date falling on the fifth anniversary of the preceding Reset Date; Reset Dates will not be adjusted if any scheduled Reset Date is not a
Business Day.
“Reset Dividend Determination Date” means, in respect of any Reset Period, the day falling three Business Days prior to the first day of such Reset Period.
“Reset Period” means each period from, and including, a Reset Date to, but excluding, the next following Reset Date.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series RR Preferred Stock as to the
payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series RR Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4.

Dividends.

(a) Rate and Related Provisions. Holders of Series RR Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized
committee of the Board of Directors, but only out of funds legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of
Series RR Preferred Stock, payable quarterly, in arrears, on the Dividend Payment Dates; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise
payable on that date will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the
immediately preceding Business Day), in each case, without any additional dividends accruing or other payment adjustment and the relevant Dividend Period will not be adjusted. Dividends on each
share of Series RR Preferred Stock will accrue on the liquidation preference of $25,000 per share, for each quarterly Dividend Period that occurs: (1) during the period from and including, the
Original Issue Date, to, but excluding, the First Reset Date, at a fixed rate equal to 4.375% per annum, and (2) from, and including, the First Reset Date, during each Reset Period, at a rate per annum
equal to the Five-Year U.S. Treasury Rate (or then-current Benchmark) as of the most recent Reset Dividend Determination Date, plus a spread of 2.76% per annum.
For any Reset Period commencing on or after the First Reset Date, the “Five-Year U.S. Treasury Rate” means a rate determined in the following manner:
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(1) the average of the yields on actively traded U.S. treasury nominal/non-inflation-indexed securities adjusted to constant maturities, for five-year maturities, for the five Business Days
immediately preceding the applicable Reset Dividend Determination Date and appearing (or, if fewer than five Business Days so appear on the applicable Reset Dividend Determination
Date, for such number of Business Days appearing) in the most recently published H.15 Daily Update as of 5:00 p.m., New York City Time, on the applicable Reset Dividend
Determination Date; or
(2) if there are no such published yields on actively traded U.S. treasury nominal/non-inflation-indexed securities adjusted to constant maturities, for five-year maturities, then the “FiveYear U.S. Treasury Rate” will be determined by interpolation between the average of the yields on actively traded U.S. treasury nominal/non-inflation-indexed securities adjusted to
constant maturities for two series of actively traded U.S. treasury nominal/non-inflation indexed securities, (A) one maturing as close as possible to, but earlier than, the Reset Date
following the next succeeding Reset Dividend Determination Date and (B) the other maturing as close as possible to, but later than, the Reset Date following the next succeeding Reset
Dividend Determination Date, in each case for the five Business Days immediately preceding the applicable Reset Dividend Determination Date and appearing (or, if fewer than five
Business Days so appear on the applicable Reset Dividend Determination Date, for such number of Business Days appearing) in the most recently published H.15 Daily Update as of
5:00 p.m., New York City Time, on the applicable Reset Dividend Determination Date.
In each case, the Five-Year U.S. Treasury Rate will be rounded, if necessary, to the nearest one thousandth of a percentage point, with 0.0005% rounded up to 0.001%.
Notwithstanding the foregoing, if a Rate Substitution Event occurs, and the Corporation or the Corporation’s designee (after consultation with the Corporation) determines that there is a
Replacement Rate, then such Replacement Rate will replace the Five-Year U.S. Treasury Rate (or then-current Benchmark) for all purposes relating to the Series RR Preferred Stock (including for
purposes of the definition of “Dividend Rate”) in respect of the determination of the Benchmark on the applicable Reset Dividend Determination Date and all such determinations on all subsequent
Reset Dividend Determination Dates. In addition, if a Replacement Rate is utilized as described in the preceding sentence, the Corporation or the Corporation’s designee (after consultation with the
Corporation) may adopt or make changes to (1) any Dividend Payment Date, Dividend Period, Reset Date, Reset Period, Reset Dividend Determination Date or business day convention, (2) the
manner, timing and frequency of determining rates and amounts of dividends that are payable on the Series RR Preferred Stock and the conventions relating to such determinations, (3) the timing and
frequency of making dividend payments, (4) rounding conventions, (5) Benchmark maturities and (6) any other terms or provisions of the Series RR Preferred Stock (including any spread or
adjustment factor needed to make such Replacement Rate comparable to the then-current Benchmark), in each case that the Corporation or the Corporation’s designee (after consultation with the
Corporation) determines, from time to time, to be appropriate to reflect the determination and implementation of such Replacement Rate in a manner substantially consistent with market practice (or,
if the Corporation, the Calculation Agent or the Corporation’s designee (after consultation with the Corporation) determines that implementation of any portion of such market practice is not
administratively feasible or if the Corporation or the Corporation’s designee (after consultation with the Corporation) determines that no market practice for use of such Replacement Rate exists, in
such other manner as the Corporation or the Corporation’s designee (after consultation with the Corporation) determines is appropriate) (such changes, “Adjustments”). If the Corporation or the
Corporation’s designee (after consultation with the Corporation) determines that there is no such Replacement Rate, then the Dividend Rate applicable for the applicable Reset Period will be: (a) with
respect to the first Reset Period, 4.375% or, (b) with respect to any Reset Period other than the first Reset Period, the Dividend Rate that was applicable for the preceding Reset Period.
With respect to each Reset Period from, and including, the First Reset Date, calculations relating to the Dividend Rate and Five-Year U.S. Treasury Rate will be made by the Calculation
Agent. Any determination, decision or election that may be made by the Corporation, the Corporation’s designee, or, in the case of a calculation or determination, the Calculation Agent, pursuant to
the provisions of the Series RR Preferred Stock set forth in this Section 4 (including the provisions relating to a Rate Substitution Event) and definitions related thereto, and any decision to take or
refrain from taking any
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action or any selection (1) will be conclusive and binding absent manifest error; (2) will be made in the Corporation’s, or the Calculation Agent’s or the Corporation’s other designee’s sole discretion,
except if made by the Calculation Agent or the Corporation’s other designee in connection with the provisions relating to a Rate Substitution Event set forth in this Section 4(a) (and in all cases, with
regard to the Calculation Agent, any such determination in connection with such provisions relating to a Rate Substitution Event will be limited solely to administrative feasibility as described in this
Section 4(a)); (3) if made by the Calculation Agent or the Corporation’s other designee in connection with the provisions relating to a Rate Substitution Event set forth in this Section 4(a) (as
described in the preceding clause (2)), will be made after consultation with the Corporation, and the Corporation’s designee will not make any such determination, decision or election to which the
Corporation objects; and (4) shall be deemed incorporated herein by reference and be part of the terms of the Series RR Preferred Stock without consent from the holders of the Series RR Preferred
Stock or any other party. Any determination, decision or election pursuant to the provisions relating to a Rate Substitution Event set forth herein not made by the Corporation’s designee will be made
by the Corporation on the basis described above in this paragraph. The Corporation may designate an entity (which may be a calculation agent and/or the Corporation’s affiliate) to make any
determination, decision or election that the Corporation has the right to make in connection with the foregoing paragraphs. In connection with any Rate Substitution Event, so long as any share of the
Series RR Preferred Stock remains outstanding, the Corporation will maintain a record of any Replacement Rate and any Adjustments related thereto, in each case as may be determined in accordance
with this Section 4(a), and will provide a copy of such record to holders of the Series RR Preferred Stock upon written request to the Corporation.
The record date for payment of dividends on the Series RR Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date
fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 calendar days prior to such Dividend Payment Date. The amount of dividends
payable for each Dividend Period shall be computed on the basis of a 360-day year of twelve 30-day months. All U.S. dollar amounts used in or resulting from these calculations will be rounded to
the nearest cent, with one-half cent being rounded upward. The Calculation Agent’s determination of the Dividend Rate applicable for each Reset Period (including its determination of the Five-Year
U.S. Treasury Rate or Replacement Rate, as applicable) will be on file at the principal offices of the Corporation, will be made available to any holder of Series RR Preferred Stock upon written
request and will be conclusive and binding in the absence of manifest error.
(b) Non-Cumulative Dividends. Dividends on shares of Series RR Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series RR Preferred
Stock with respect to any Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and
shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of Series RR Preferred Stock shall have no right to receive, dividends accrued for such
Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period
with respect to Series RR Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series RR Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no
distribution shall be declared or made or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or
conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior
Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series RR Preferred Stock and such Parity
Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series RR Preferred Stock for the immediately preceding Dividend
Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock
pursuant to any employee or director incentive or benefit plan or arrangement
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(including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long
as any shares of Series RR Preferred Stock remain outstanding, no dividends shall be declared and paid or set aside for payment on any Parity Stock for any period unless full dividends on all
outstanding shares of Series RR Preferred Stock for the immediately preceding Dividend Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent
the Corporation declares dividends on the Series RR Preferred Stock and on any Parity Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend
payments on a pro rata basis among the holders of the shares of Series RR Preferred Stock and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of
partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current dividend payments due on the shares of Series RR Preferred Stock and the
aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of any dividend payment on shares of Series RR Preferred Stock that may be
in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the
Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available therefor, and the shares of Series RR Preferred Stock shall not be entitled to
participate in any such dividend.
Section 5.

Liquidation Rights.

(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series RR Preferred Stock shall be
entitled, out of assets legally available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the
holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking senior to or on parity with Series RR Preferred Stock upon liquidation and the rights of
the Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of $25,000 per share, plus any dividends for the then-current
Dividend Period which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series RR Preferred Stock shall not be
entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all
holders of Series RR Preferred Stock and all holders of any Parity Stock, the amounts paid to the holders of Series RR Preferred Stock and to the holders of all Parity Stock shall be pro rata in
accordance with the respective aggregate liquidation preferences, plus any dividends which have been declared but not yet paid, of Series RR Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series RR Preferred
Stock and all holders of any Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or
other consideration) of all or substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the
Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any
other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Corporation.
Section 6.

Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally
available therefor, (i) in whole or in part, the shares of Series RR Preferred Stock at the time outstanding, on any
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Dividend Payment Date on or after the First Reset Date or (ii) in whole but not in part, at any time within 90 days after a Capital Treatment Event, in each case upon notice given as provided in
Section 6(b) below. The redemption price for shares of Series RR Preferred Stock redeemed pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise
provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding the redemption date, without accumulation of any undeclared dividends.
Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a Dividend Period shall not be paid to the holder entitled to receive the redemption price
on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series RR Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of
record of such shares to be redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 5 Business Days and not more than 60 calendar
days before the date fixed for redemption. Any notice mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice,
but failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series RR Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series RR Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series RR Preferred Stock
to be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places
where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series RR Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series RR Preferred Stock at the time outstanding, the shares of Series RR Preferred Stock to be
redeemed shall be selected either pro rata from the holders of record of Series RR Preferred Stock in proportion to the number of Series RR Preferred Stock held by such holders or by lot. Subject to
the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon
which shares of Series RR Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption
have been set aside by the Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be
available therefor, or deposited by the Corporation with a bank or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary
Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered
for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends with respect to such shares shall cease to accrue, and all rights with
respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from the Corporation
or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the
Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end
of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of
the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of
such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
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Section 7.

Voting Rights.

(a)

General. The holders of Series RR Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.

(b)

Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series RR Preferred Stock or any other class or series of preferred stock that ranks on parity with Series RR Preferred Stock
as to payment of dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount
equal to, as to any class or series, the equivalent of at least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall
be increased by two, and the holders of the Series RR Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether
or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class
without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no
time include more than two such directors. Each such director elected by the holders of shares of Series RR Preferred Stock and any other class or series of preferred stock that ranks on parity
with Series RR Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series RR Preferred Stock
and any other class or series of the Corporation’s stock that ranks on parity with Series RR Preferred Stock as to payment of dividends and having equivalent voting rights and for which
dividends have not been paid, called as provided herein. At any time after the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon
the written request of any holder of Series RR Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90 days before the
date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of
the holders of Series RR Preferred Stock and any other class or series of preferred stock that ranks on parity with Series RR Preferred Stock as to payment of dividends and having equivalent
voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s Bylaws for
a special meeting of the stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series RR Preferred
Stock may (at the Corporation’s expense) call such meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The
Preferred Directors elected at any such special meeting will hold office until the next annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed
pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy may be filled by the
written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series RR Preferred Stock (together with holders of any other class of
the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such
default in dividends did not exist) to serve until the next annual meeting of the stockholders.
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(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series RR Preferred Stock and any other class or series of preferred stock that ranks on
parity with Series RR Preferred Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series RR Preferred Stock
to elect the Preferred Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of
future Dividend Periods). The terms of office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly.
Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series RR Preferred Stock (together with holders of any
other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series RR Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the
holders of at least 66⅔% of the voting power of the Series RR Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by
proxy, either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series RR Preferred Stock as to dividends or the
distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into
or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series RR Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative vote of the holders of at least 66⅔% of the shares of the Series RR Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Restated Certificate of
Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series RR Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any
series of preferred stock, or the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series RR Preferred
Stock as to dividends and distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or
consolidation of the Corporation with or into another entity in which the shares of the Series RR Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference
securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference securities have powers, preferences or special rights that are not
materially less favorable than the Series RR Preferred Stock, shall not be deemed to adversely affect the powers, preferences or special rights of the Series RR Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series RR Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time
when the act with respect to such vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of
Series RR Preferred Stock, with proper notice and sufficient funds having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series RR
Preferred Stock (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other
aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may
adopt from time to time, which rules and procedures shall conform to the requirements of the Restated Certificate of Incorporation and Bylaws of the Corporation and to applicable law.
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Section 8. Preemption and Conversion. The holders of Series RR Preferred Stock shall not have any rights of preemption or rights to convert such Series RR Preferred Stock into shares
of any other class of capital stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Restated Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized
committee of the Board of Directors, without the vote of the holders of the Series RR Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series RR Preferred Stock from time to time to such extent, in such manner, and
upon such terms as the Board of Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series RR Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12.

No Sinking Fund. Shares of Series RR Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 25th day of January, 2022.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

CERTIFICATE OF DESIGNATIONS OF
4.750% NON-CUMULATIVE PREFERRED STOCK, SERIES SS
OF
BANK OF AMERICA CORPORATION
First: Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “ Corporation”), hereby certifies that, pursuant to authority conferred
upon the Board of Directors of the Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more
than 100,000,000 shares of preferred stock, par value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in
accordance with Section 141(c) of the General Corporation Law of the State of Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to
the written consent of the Committee duly adopted on January 27, 2022, in accordance with Section 141(f) of the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 23, 2020, the provisions of the Restated
Certificate of Incorporation, the By-laws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the
designation and number of shares of such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and
restrictions thereof, of the shares of such series, are as follows:
Section 1.

Designation.

The designation of the series of preferred stock shall be “4.750% Non-Cumulative Preferred Stock, Series SS” (the “ Series SS Preferred Stock”). Each share of Series SS Preferred Stock shall
be identical in all respects to every other share of Series SS Preferred Stock. Series SS Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior Stock and will rank junior
to Senior Stock, if any, with respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation.
Section 2.

Number of Shares.

The number of authorized shares of Series SS Preferred Stock shall be 28,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series SS Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized
committee of the Board of Directors and by the filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so
authorized. The Corporation shall have the authority to issue fractional shares of Series SS Preferred Stock.
Section 3.

Definitions.

As used herein with respect to Series SS Preferred Stock:
“Business Day” means each Monday, Tuesday, Wednesday, Thursday or Friday on which banking institutions are not authorized or obligated by law, regulation or executive order to close in
New York, New York or in Charlotte, North Carolina.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (i) amendment to, clarification of, or change in, the laws or regulations of the United
States or any political subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series SS Preferred Stock; (ii) proposed change in those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series SS Preferred Stock; or (iii) official administrative decision or judicial decision or
administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series SS
Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of
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all shares of the Series SS Preferred Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of
the Federal Reserve System or other appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series SS Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means February 17, May 17, August 17 and November 17 of each year, beginning on May 17, 2022.
Date.

“Dividend Period” means the period from, and including, the date of issuance of the Series SS Preferred Stock or any Dividend Payment Date to, but excluding, the next Dividend Payment
“DTC” means The Depository Trust Company, together with its successors and assigns.

“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series SS Preferred Stock has
preference or priority in the payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Parity Stock” means the Corporation’s (1) 7% Cumulative Redeemable Preferred Stock, Series B, (2) Floating Rate Non-Cumulative Preferred Stock, Series E, (3) Floating Rate NonCumulative Preferred Stock, Series F, (4) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (5) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (6) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series U, (7) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (8) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series
Z, (9) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (10) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series DD, (11) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series FF, (12) 6.000% Non-Cumulative Preferred Stock, Series GG, (13) 5.875% Non-Cumulative Preferred Stock, Series HH, (14) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series JJ, (15) 5.375% Non-Cumulative Preferred Stock, Series KK, (16) 5.000% Non-Cumulative Preferred Stock, Series LL, (17) Fixed-to-Floating Rate Non-Cumulative
Preferred Stock, Series MM, (18) 4.375% Non-Cumulative Preferred Stock, Series NN, (19) 4.125% Non-Cumulative Preferred Stock, Series PP, (20) 4.250% Non-Cumulative Preferred Stock,
Series QQ, (21) 4.375% Fixed-Rate Reset Non-Cumulative Preferred Stock, Series RR, (22) Floating Rate Non-Cumulative Preferred Stock, Series 1, (23) Floating Rate Non-Cumulative Preferred
Stock, Series 2, (24) Floating Rate Non-Cumulative Preferred Stock, Series 4, (25) Floating Rate Non-Cumulative Preferred Stock, Series 5 and (26) any other class or series of stock of the
Corporation hereafter authorized that ranks on a par with the Series SS Preferred Stock in the payment of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the
Corporation.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series SS Preferred Stock as to the payment
of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series SS Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4.

Dividends.

(a) Rate. Holders of Series SS Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized committee of the Board of
Directors, but only out of funds legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of Series SS Preferred Stock,
and no more, payable quarterly in arrears on February 17, May 17, August 17 and November 17 of each year, beginning on May 17, 2022; provided, however, that if any such day is not a Business
Day, then payment of any dividend otherwise payable on that date will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case
payment of such dividend will occur on the immediately preceding Business Day), in each case, without any additional dividends accruing or other
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payment adjustment and the relevant Dividend Period will not be adjusted. Dividends on each share of Series SS Preferred Stock will accrue on the liquidation preference of $25,000 per share at a
rate per annum equal to 4.750%. The record date for payment of dividends on the Series SS Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or
such other record date fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 calendar days prior to such Dividend Payment Date. The
amount of dividends payable shall be computed on the basis of a 360-day year of twelve 30-day months. Dollar amounts resulting from that calculation shall be rounded to the nearest cent, with onehalf cent being rounded upward.
(b) Non-Cumulative Dividends. Dividends on shares of Series SS Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series SS Preferred
Stock with respect to any Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and
shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of Series SS Preferred Stock shall have no right to receive, dividends accrued for such
Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period
with respect to Series SS Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series SS Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no
distribution shall be declared or made or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or
conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior
Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series SS Preferred Stock and such Parity
Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series SS Preferred Stock for the immediately preceding Dividend Period
have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the Corporation’s Junior Stock pursuant
to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any subsidiary of the Corporation
heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series SS Preferred Stock remain outstanding, no dividends shall be declared and paid or set aside for
payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series SS Preferred Stock for the immediately preceding Dividend Period have been paid in full or
declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series SS Preferred Stock and on any Parity Stock but cannot make full
payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series SS Preferred Stock and the holders of any Parity
Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the ratio between the then-current
dividend payments due on the shares of Series SS Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No interest will be payable in respect of
any dividend payment on shares of Series SS Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash, stock or otherwise) as may be
determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of any funds legally available
therefor, and the shares of Series SS Preferred Stock shall not be entitled to participate in any such dividend.
Section 5.

Liquidation Rights.

(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series SS Preferred Stock shall be
entitled, out of assets legally available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the
holders of

241

any Junior Stock and subject to the rights of the holders of any class or series of securities ranking senior to or on parity with Series SS Preferred Stock upon liquidation and the rights of the
Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of $25,000 per share, plus any dividends which have been declared
but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series SS Preferred Stock shall not be entitled to any further payments in the event of any
such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all
holders of Series SS Preferred Stock and all holders of any Parity Stock, the amounts paid to the holders of Series SS Preferred Stock and to the holders of all Parity Stock shall be pro rata in
accordance with the respective aggregate liquidation preferences, plus any dividends which have been declared but not yet paid, of Series SS Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series SS Preferred
Stock and all holders of any Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or
other consideration) of all or substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the
Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any
other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Corporation.
Section 6.

Redemption.

(a) Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally
available therefor, (i) in whole or in part, the shares of Series SS Preferred Stock at the time outstanding, at any time on or after February 17, 2027 or (ii) in whole but not in part, at any time within 90
days after a Capital Treatment Event, in each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series SS Preferred Stock redeemed pursuant to (i) or (ii) of
the preceding sentence shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend Period to but excluding
the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record date for a Dividend
Period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such record date
relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series SS Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record
of such shares to be redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 30 calendar days and not more than 60 calendar days
before the date fixed for redemption. Any notice mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but
failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series SS Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series SS Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series SS Preferred Stock to
be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places
where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series SS Preferred Stock is
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held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series SS Preferred Stock at the time outstanding, the shares of Series SS Preferred Stock to be
redeemed shall be selected either pro rata from the holders of record of Series SS Preferred Stock in proportion to the number of Series SS Preferred Stock held by such holders or by lot. Subject to
the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon
which shares of Series SS Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption
have been set aside by the Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be
available therefor, or deposited by the Corporation with a bank or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary
Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered
for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends with respect to such shares shall cease to accrue, and all rights with
respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from the Corporation
or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the
Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end
of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of
the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of
such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7.

Voting Rights.

(a)

General. The holders of Series SS Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.

(b)

Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series SS Preferred Stock or any other class or series of preferred stock that ranks on parity with Series SS Preferred Stock
as to payment of dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount
equal to, as to any class or series, the equivalent of at least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall
be increased by two, and the holders of the Series SS Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether
or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class
without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no
time include more than two such directors. Each such director elected by the holders of shares of Series SS Preferred Stock and any other class or series of preferred stock that ranks on parity
with Series SS Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
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(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series SS Preferred Stock
and any other class or series of the Corporation’s stock that ranks on parity with Series SS Preferred Stock as to payment of dividends and having equivalent voting rights and for which
dividends have not been paid, called as provided herein. At any time after the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon
the written request of any holder of Series SS Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90 days before the
date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of
the holders of Series SS Preferred Stock and any other class or series of preferred stock that ranks on parity with Series SS Preferred Stock as to payment of dividends and having equivalent
voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s By-laws
for a special meeting of the stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series SS
Preferred Stock may (at the Corporation’s expense) call such meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the
Corporation. The Preferred Directors elected at any such special meeting will hold office until the next annual meeting of the Corporation’s stockholders unless they have been previously
terminated or removed pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy
may be filled by the written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series SS Preferred Stock (together with holders
of any other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist) to serve until the next annual meeting of the stockholders.
(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series SS Preferred Stock and any other class or series of preferred stock that ranks on
parity with Series SS Preferred Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series SS Preferred Stock to
elect the Preferred Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of
future Dividend Periods). The terms of office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly.
Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series SS Preferred Stock (together with holders of any
other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series SS Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders
of at least 66⅔% of the voting power of the Series SS Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy,
either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series SS Preferred Stock as to dividends or the
distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into
or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series SS Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative vote of the holders of at least 66⅔% of the shares of the Series SS Preferred Stock, amend, alter or repeal any provision of this Certificate of
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Designations or the Certificate of Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series SS
Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any
series of preferred stock, or the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series SS Preferred
Stock as to dividends and distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or
consolidation of the Corporation with or into another entity in which the shares of the Series SS Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference
securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference securities have powers, preferences or special rights that are not
materially less favorable than the Series SS Preferred Stock shall not be deemed to adversely affect the powers, preferences or special rights of the Series SS Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series SS Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time when
the act with respect to such vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of Series SS
Preferred Stock, with proper notice and sufficient funds having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series SS
Preferred Stock (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other
aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may
adopt from time to time, which rules and procedures shall conform to the requirements of the Certificate of Incorporation and By-laws of the Corporation and to applicable law.
Section 8. Preemption and Conversion. The holders of Series SS Preferred Stock shall not have any rights of preemption or rights to convert such Series SS Preferred Stock into shares of
any other class of capital stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized
committee of the Board of Directors, without the vote of the holders of the Series SS Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series SS Preferred Stock from time to time to such extent, in such manner, and
upon such terms as the Board of Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series SS Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12.
Second:

No Sinking Fund. Shares of Series SS Preferred Stock are not subject to the operation of a sinking fund.
This Certificate of Designations shall be effective at 9:30 a.m. (Eastern Standard Time) on January 31, 2022.
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 28th day of January, 2022.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary

CERTIFICATE OF DESIGNATIONS OF
6.125% FIXED-RATE RESET NON-CUMULATIVE PREFERRED STOCK, SERIES TT
OF
BANK OF AMERICA CORPORATION
Bank of America Corporation, a corporation organized and existing under the laws of the State of Delaware (the “ Corporation”), hereby certifies that, pursuant to authority conferred upon the
Board of Directors of the Corporation (the “Board of Directors”) by the provisions of the Restated Certificate of Incorporation of the Corporation, which authorize the issuance of not more than
100,000,000 shares of preferred stock, par value $0.01 per share, and pursuant to authority conferred upon the Preferred Stock Committee of the Board of Directors (the “Committee”) in accordance
with Section 141(c) of the General Corporation Law of the State of Delaware (the “General Corporation Law”), the following resolutions were duly adopted by the Committee pursuant to the written
consent of the Committee duly adopted on April 19, 2022, in accordance with Section 141(f) of the General Corporation Law:
Resolved, that, pursuant to the authority vested in the Committee and in accordance with the resolutions of the Board of Directors duly adopted on June 23, 2020, the provisions of the Restated
Certificate of Incorporation, the Bylaws of the Corporation, and applicable law, a series of Preferred Stock, par value $0.01 per share, of the Corporation be, and hereby is, created, and that the
designation and number of shares of such series, and the voting and other powers, designations, preferences and relative, participating, optional or other rights, and the qualifications, limitations and
restrictions thereof, of the shares of such series, are as follows:
Section 1.

Designation.

The designation of the series of preferred stock shall be “6.125% Fixed-Rate Reset Non-Cumulative Preferred Stock, Series TT” (the “ Series TT Preferred Stock”). Each share of Series TT
Preferred Stock shall be identical in all respects to every other share of Series TT Preferred Stock. Series TT Preferred Stock will rank equally with Parity Stock, if any, will rank senior to Junior
Stock and will rank junior to Senior Stock, if any, with respect to the payment of dividends and the distribution of assets in the event of any voluntary or involuntary liquidation, dissolution or winding
up of the affairs of the Corporation.
Section 2.

Number of Shares.

The number of authorized shares of Series TT Preferred Stock shall be 80,000. That number from time to time may be increased (but not in excess of the total number of authorized shares of
preferred stock) or decreased (but not below the number of shares of Series TT Preferred Stock then outstanding) by further resolution duly adopted by the Board of Directors or any duly authorized
committee of the Board of Directors and by the filing of a certificate pursuant to the provisions of the General Corporation Law stating that such increase or decrease, as the case may be, has been so
authorized. The Corporation shall have the authority to issue fractional shares of Series TT Preferred Stock.
Section 3.

Definitions.

As used herein with respect to Series TT Preferred Stock, subject to any Adjustments:
“Adjustments” shall have the meaning set forth in Section 4(a) hereof.
“Benchmark” means, initially, the Five-Year U.S. Treasury Rate; provided, that if a Rate Substitution Event has occurred with respect to the Five-Year U.S. Treasury Rate or the then-current
Benchmark, then “Benchmark” means the applicable Replacement Rate.
“Business Day” means any weekday in New York, New York or Charlotte, North Carolina that is not a day on which banking institutions in those cities are authorized or required by law,
regulation, or executive order to be closed.
“Calculation Agent” means The Bank of New York Mellon Trust Company, N.A., or such other bank or entity (which may be an affiliate of the Corporation) as may be appointed by the
Corporation to
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act as calculation agent for the Series TT Preferred Stock. The Corporation may remove the Calculation Agent at any time, and the Corporation may appoint a replacement Calculation Agent, which
may be the Corporation’s affiliate, or the Corporation may act as Calculation Agent, without the consent of or notification to the holders of the Series TT Preferred Stock.
“Capital Treatment Event” means the good faith determination by the Corporation that, as a result of any: (1) amendment to, clarification of, or change in, the laws or regulations of the United
States or any political subdivision of or in the United States that is enacted or becomes effective after the initial issuance of any shares of the Series TT Preferred Stock; (2) proposed change in those
laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series TT Preferred Stock; or (3) official administrative decision or judicial decision or
administrative action or other official pronouncement interpreting or applying those laws or regulations that is announced or becomes effective after the initial issuance of any shares of the Series TT
Preferred Stock, there is more than an insubstantial risk that the Corporation shall not be entitled to treat an amount equal to the full liquidation preference of all shares of the Series TT Preferred
Stock then outstanding as “additional Tier 1 capital” (or its equivalent) for purposes of the capital adequacy guidelines or regulations of the Board of Governors of the Federal Reserve System or other
appropriate federal banking agency, as then in effect and applicable, for as long as any share of the Series TT Preferred Stock is outstanding.
“Depositary Company” shall have the meaning set forth in Section 6(d) hereof.
“Dividend Payment Date” means January 27, April 27, July 27 and October 27 of each year, beginning on July 27, 2022.
“Dividend Period” means each quarterly period from, and including, a scheduled Dividend Payment Date to, but excluding, the next scheduled Dividend Payment Date, except that the initial
Dividend Period will begin on and include the Original Issue Date of the Series TT Preferred Stock; Dividend Periods will not be adjusted if a Dividend Payment Date is not a Business Day.
“Dividend Rate” means (1) from, and including, the Original Issue Date to, but excluding, the First Reset Date, a fixed rate of 6.125% per annum, and (2) from, and including, the First Reset
Date, for each Reset Period, a rate per annum equal to the Five-Year U.S. Treasury Rate (or then-current Benchmark) as of the most recent Reset Dividend Determination Date, plus a spread of
3.231% per annum.
“DTC” means The Depository Trust Company, together with its successors and assigns.
“Federal Reserve” means the Board of Governors of the Federal Reserve System.
“First Reset Date” means April 27, 2027; the First Reset Date will not be adjusted if the First Reset Date is not a Business Day.
“Five-Year U.S. Treasury Rate” shall have the meaning set forth in Section 4(a) hereof.
“H.15 Daily Update” means the Selected Interest Rates (Daily)-H.15 release of the Federal Reserve, available at www.federalreserve.gov/releases/h15/, or any successor site or publication.
“Junior Stock” means the Corporation’s common stock and any other class or series of stock of the Corporation now existing or hereafter authorized over which Series TT Preferred Stock has
preference or priority in the payment of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Original Issue Date” means April 22, 2022.
“Parity Stock” means the Corporation’s (1) 7% Cumulative Redeemable Preferred Stock, Series B, (2) Floating Rate Non-Cumulative Preferred Stock, Series E, (3) Floating Rate NonCumulative Preferred Stock, Series F, (4) Adjustable Rate Non-Cumulative Preferred Stock, Series G, (5) 7.25% Non-Cumulative Perpetual Convertible Preferred Stock, Series L, (6) Fixed-toFloating Rate Non-Cumulative Preferred Stock, Series U, (7) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series X, (8)
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Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series Z, (9) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series AA, (10) Fixed-to-Floating Rate Non-Cumulative Preferred
Stock, Series DD, (11) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series FF, (12) 6.000% Non-Cumulative Preferred Stock, Series GG, (13) 5.875% Non-Cumulative Preferred Stock,
Series HH, (14) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series JJ, (15) 5.375% Non-Cumulative Preferred Stock, Series KK, (16) 5.000% Non-Cumulative Preferred Stock, Series
LL, (17) Fixed-to-Floating Rate Non-Cumulative Preferred Stock, Series MM, (18) 4.375% Non-Cumulative Preferred Stock, Series NN, (19) 4.125% Non-Cumulative Preferred Stock, Series PP,
(20) 4.250% Non-Cumulative Preferred Stock, Series QQ, (21) 4.375% Fixed-Rate Reset Non-Cumulative Preferred Stock, Series RR, (22) 4.750% Non-Cumulative Preferred Stock, Series SS, (23)
Floating Rate Non-Cumulative Preferred Stock, Series 1, (24) Floating Rate Non-Cumulative Preferred Stock, Series 2, (25) Floating Rate Non-Cumulative Preferred Stock, Series 4, (26) Floating
Rate Non-Cumulative Preferred Stock, Series 5, and (27) any other class or series of stock of the Corporation hereafter authorized that ranks on a par with the Series TT Preferred Stock in the payment
of dividends and in the distribution of assets on any liquidation, dissolution or winding up of the Corporation.
“Rate Substitution Event” means the determination by the Corporation or the Corporation’s designee (after consultation with the Corporation) that the then-current Benchmark cannot be
determined in the manner applicable for such Benchmark on the applicable Reset Dividend Determination Date.
“Replacement Rate” means an industry-accepted successor rate to the then-current Benchmark, as determined by the Corporation or the Corporation’s designee (after consultation with the
Corporation).
“Reset Date” means the First Reset Date and each date falling on the fifth anniversary of the preceding Reset Date; Reset Dates will not be adjusted if any scheduled Reset Date is not a
Business Day.
“Reset Dividend Determination Date” means, in respect of any Reset Period, the day falling three Business Days prior to the first day of such Reset Period.
“Reset Period” means each period from, and including, a Reset Date to, but excluding, the next following Reset Date.
“Senior Stock” means any class or series of stock of the Corporation now existing or hereafter authorized which has preference or priority over the Series TT Preferred Stock as to the payment
of dividends or in the distribution of assets on any voluntary or involuntary liquidation, dissolution or winding up of the Corporation.
“Series TT Preferred Stock” shall have the meaning set forth in Section 1 hereof.
Section 4.

Dividends.

(a) Rate and Related Provisions. Holders of Series TT Preferred Stock shall be entitled to receive, when, as and if declared by the Board of Directors or any duly authorized
committee of the Board of Directors, but only out of funds legally available for the payment of dividends, non-cumulative cash dividends based on the liquidation preference of $25,000 per share of
Series TT Preferred Stock, payable quarterly, in arrears, on the Dividend Payment Dates; provided, however, that if any such day is not a Business Day, then payment of any dividend otherwise
payable on that date will be made on the next succeeding day that is a Business Day (unless that day falls in the next calendar year, in which case payment of such dividend will occur on the
immediately preceding Business Day), in each case, without any additional dividends accruing or other payment adjustment and the relevant Dividend Period will not be adjusted. Dividends on each
share of Series TT Preferred Stock will accrue on the liquidation preference of $25,000 per share, for each quarterly Dividend Period that occurs: (1) during the period from and including, the
Original Issue Date, to, but excluding, the First Reset Date, at a fixed rate equal to 6.125% per annum, and (2) from, and including, the First Reset Date, during each Reset Period, at a rate per annum
equal to the Five-Year U.S. Treasury Rate (or then-current Benchmark) as of the most recent Reset Dividend Determination Date, plus a spread of 3.231% per annum.
For any Reset Period commencing on or after the First Reset Date, the “Five-Year U.S. Treasury Rate” means a rate determined in the following manner:
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(1) the average of the yields on actively traded U.S. treasury nominal/non-inflation-indexed securities adjusted to constant maturities, for five-year maturities, for the five Business Days
immediately preceding the applicable Reset Dividend Determination Date and appearing (or, if fewer than five Business Days so appear on the applicable Reset Dividend Determination
Date, for such number of Business Days appearing) in the most recently published H.15 Daily Update as of 5:00 p.m., New York City Time, on the applicable Reset Dividend
Determination Date; or
(2) if there are no such published yields on actively traded U.S. treasury nominal/non-inflation-indexed securities adjusted to constant maturities, for five-year maturities, then the “FiveYear U.S. Treasury Rate” will be determined by interpolation between the average of the yields on actively traded U.S. treasury nominal/non-inflation-indexed securities adjusted to
constant maturities for two series of actively traded U.S. treasury nominal/non-inflation indexed securities, (A) one maturing as close as possible to, but earlier than, the Reset Date
following the next succeeding Reset Dividend Determination Date and (B) the other maturing as close as possible to, but later than, the Reset Date following the next succeeding Reset
Dividend Determination Date, in each case for the five Business Days immediately preceding the applicable Reset Dividend Determination Date and appearing (or, if fewer than five
Business Days so appear on the applicable Reset Dividend Determination Date, for such number of Business Days appearing) in the most recently published H.15 Daily Update as of
5:00 p.m., New York City Time, on the applicable Reset Dividend Determination Date.
In each case, the Five-Year U.S. Treasury Rate will be rounded, if necessary, to the nearest one thousandth of a percentage point, with 0.0005% rounded up to 0.001%.
Notwithstanding the foregoing, if a Rate Substitution Event occurs, and the Corporation or the Corporation’s designee (after consultation with the Corporation) determines that there is a
Replacement Rate, then such Replacement Rate will replace the Five-Year U.S. Treasury Rate (or then-current Benchmark) for all purposes relating to the Series TT Preferred Stock (including for
purposes of the definition of “Dividend Rate”) in respect of the determination of the Benchmark on the applicable Reset Dividend Determination Date and all such determinations on all subsequent
Reset Dividend Determination Dates. In addition, if a Replacement Rate is utilized as described in the preceding sentence, the Corporation or the Corporation’s designee (after consultation with the
Corporation) may adopt or make changes to (1) any Dividend Payment Date, Dividend Period, Reset Date, Reset Period, Reset Dividend Determination Date or business day convention, (2) the
manner, timing and frequency of determining rates and amounts of dividends that are payable on the Series TT Preferred Stock and the conventions relating to such determinations, (3) the timing and
frequency of making dividend payments, (4) rounding conventions, (5) Benchmark maturities and (6) any other terms or provisions of the Series TT Preferred Stock (including any spread or
adjustment factor needed to make such Replacement Rate comparable to the then-current Benchmark), in each case that the Corporation or the Corporation’s designee (after consultation with the
Corporation) determines, from time to time, to be appropriate to reflect the determination and implementation of such Replacement Rate in a manner substantially consistent with market practice (or,
if the Corporation, the Calculation Agent or the Corporation’s designee (after consultation with the Corporation) determines that implementation of any portion of such market practice is not
administratively feasible or if the Corporation or the Corporation’s designee (after consultation with the Corporation) determines that no market practice for use of such Replacement Rate exists, in
such other manner as the Corporation or the Corporation’s designee (after consultation with the Corporation) determines is appropriate) (such changes, “Adjustments”). If the Corporation or the
Corporation’s designee (after consultation with the Corporation) determines that there is no such Replacement Rate, then the Dividend Rate applicable for the applicable Reset Period will be: (a) with
respect to the first Reset Period, 6.125% or, (b) with respect to any Reset Period other than the first Reset Period, the Dividend Rate that was applicable for the preceding Reset Period.
With respect to each Reset Period from, and including, the First Reset Date, calculations relating to the Dividend Rate and Five-Year U.S. Treasury Rate will be made by the Calculation
Agent. Any determination, decision or election that may be made by the Corporation, the Corporation’s designee, or, in the case of a calculation or determination, the Calculation Agent, pursuant to
the provisions of the Series TT Preferred Stock set forth in this Section 4 (including the provisions relating to a Rate
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Substitution Event) and definitions related thereto, and any decision to take or refrain from taking any action or any selection (1) will be conclusive and binding absent manifest error; (2) will be made
in the Corporation’s, or the Calculation Agent’s or the Corporation’s other designee’s sole discretion, except if made by the Calculation Agent or the Corporation’s other designee in connection with
the provisions relating to a Rate Substitution Event set forth in this Section 4(a) (and in all cases, with regard to the Calculation Agent, any such determination in connection with such provisions
relating to a Rate Substitution Event will be limited solely to administrative feasibility as described in this Section 4(a)); (3) if made by the Calculation Agent or the Corporation’s other designee in
connection with the provisions relating to a Rate Substitution Event set forth in this Section 4(a) (as described in the preceding clause (2)), will be made after consultation with the Corporation, and
the Corporation’s designee will not make any such determination, decision or election to which the Corporation objects; and (4) shall be deemed incorporated herein by reference and be part of the
terms of the Series TT Preferred Stock without consent from the holders of the Series TT Preferred Stock or any other party. Any determination, decision or election pursuant to the provisions relating
to a Rate Substitution Event set forth herein not made by the Corporation’s designee will be made by the Corporation on the basis described above in this paragraph. The Corporation may designate
an entity (which may be a calculation agent and/or the Corporation’s affiliate) to make any determination, decision or election that the Corporation has the right to make in connection with the
foregoing paragraphs. In connection with any Rate Substitution Event, so long as any share of the Series TT Preferred Stock remains outstanding, the Corporation will maintain a record of any
Replacement Rate and any Adjustments related thereto, in each case as may be determined in accordance with this Section 4(a), and will provide a copy of such record to holders of the Series TT
Preferred Stock upon written request to the Corporation.
The record date for payment of dividends on the Series TT Preferred Stock shall be the first day of the calendar month in which the Dividend Payment Date falls or such other record date
fixed by the Board of Directors or a duly authorized committee of the Board of Directors that is not more than 60 calendar days prior to such Dividend Payment Date. The amount of dividends
payable for each Dividend Period shall be computed on the basis of a 360-day year of twelve 30-day months. All U.S. dollar amounts used in or resulting from these calculations will be rounded to
the nearest cent, with one-half cent being rounded upward. The Calculation Agent’s determination of the Dividend Rate applicable for each Reset Period (including its determination of the Five-Year
U.S. Treasury Rate or Replacement Rate, as applicable) will be on file at the principal offices of the Corporation, will be made available to any holder of Series TT Preferred Stock upon written
request and will be conclusive and binding in the absence of manifest error.
(b) Non-Cumulative Dividends. Dividends on shares of Series TT Preferred Stock shall be non-cumulative. To the extent that any dividends on the shares of Series TT Preferred
Stock with respect to any Dividend Period are not declared and paid, in full or otherwise, on the Dividend Payment Date for such Dividend Period, then such unpaid dividends shall not cumulate and
shall cease to accrue and be payable, and the Corporation shall have no obligation to pay, and the holders of Series TT Preferred Stock shall have no right to receive, dividends accrued for such
Dividend Period on or after the Dividend Payment Date for such Dividend Period or interest with respect to such dividends, whether or not dividends are declared for any subsequent Dividend Period
with respect to Series TT Preferred Stock, Parity Stock, Junior Stock or any other class or series of authorized preferred stock of the Corporation.
(c) Priority of Dividends. So long as any share of Series TT Preferred Stock remains outstanding, (i) no dividend shall be declared and paid or set aside for payment and no
distribution shall be declared or made or set aside for payment on any Junior Stock, other than a dividend payable solely in shares of Junior Stock, (ii) no shares of Junior Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation, directly or indirectly (other than as a result of a reclassification of Junior Stock for or into other Junior Stock, or the exchange or
conversion of one share of Junior Stock for or into another share of Junior Stock, and other than through the use of the proceeds of a substantially contemporaneous sale of other shares of Junior
Stock), nor shall any monies be paid to or made available for a sinking fund for the redemption of any such Junior Stock by the Corporation and (iii) no shares of Parity Stock shall be repurchased,
redeemed or otherwise acquired for consideration by the Corporation otherwise than pursuant to pro rata offers to purchase all, or a pro rata portion, of the Series TT Preferred Stock and such Parity
Stock except by conversion into or exchange for Junior Stock, in each case, unless full dividends on all outstanding shares of Series TT Preferred Stock for the immediately preceding Dividend
Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. The foregoing limitations do not apply to purchases or acquisitions of the
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Corporation’s Junior Stock pursuant to any employee or director incentive or benefit plan or arrangement (including any employment, severance or consulting agreement) of the Corporation or any
subsidiary of the Corporation heretofore or hereafter adopted. Subject to the succeeding sentence, for so long as any shares of Series TT Preferred Stock remain outstanding, no dividends shall be
declared and paid or set aside for payment on any Parity Stock for any period unless full dividends on all outstanding shares of Series TT Preferred Stock for the immediately preceding Dividend
Period have been paid in full or declared and a sum sufficient for the payment thereof set aside. To the extent the Corporation declares dividends on the Series TT Preferred Stock and on any Parity
Stock but cannot make full payment of such declared dividends, the Corporation will allocate the dividend payments on a pro rata basis among the holders of the shares of Series TT Preferred Stock
and the holders of any Parity Stock then outstanding. For purposes of calculating the pro rata allocation of partial dividend payments, the Corporation will allocate dividend payments based on the
ratio between the then-current dividend payments due on the shares of Series TT Preferred Stock and the aggregate of the current and accrued dividends due on the outstanding Parity Stock. No
interest will be payable in respect of any dividend payment on shares of Series TT Preferred Stock that may be in arrears. Subject to the foregoing, and not otherwise, such dividends (payable in cash,
stock or otherwise) as may be determined by the Board of Directors or any duly authorized committee of the Board of Directors may be declared and paid on any Junior Stock from time to time out of
any funds legally available therefor, and the shares of Series TT Preferred Stock shall not be entitled to participate in any such dividend.
Section 5.

Liquidation Rights.

(a) Liquidation. In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, holders of Series TT Preferred Stock shall be
entitled, out of assets legally available for distribution to stockholders of the Corporation, before any distribution or payment out of the assets of the Corporation may be made to or set aside for the
holders of any Junior Stock and subject to the rights of the holders of any class or series of securities ranking senior to or on parity with Series TT Preferred Stock upon liquidation and the rights of the
Corporation’s depositors and other creditors, to receive in full a liquidating distribution in the amount of the liquidation preference of $25,000 per share, plus any dividends for the then-current
Dividend Period which have been declared but not yet paid, without accumulation of any undeclared dividends, to the date of liquidation. The holders of Series TT Preferred Stock shall not be
entitled to any further payments in the event of any such voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation other than what is expressly provided for in
this Section 5.
(b) Partial Payment. If the assets of the Corporation are not sufficient to pay in full the liquidation preference plus any dividends which have been declared but not yet paid to all
holders of Series TT Preferred Stock and all holders of any Parity Stock, the amounts paid to the holders of Series TT Preferred Stock and to the holders of all Parity Stock shall be pro rata in
accordance with the respective aggregate liquidation preferences, plus any dividends which have been declared but not yet paid, of Series TT Preferred Stock and all such Parity Stock.
(c) Residual Distributions. If the liquidation preference plus any dividends which have been declared but not yet paid has been paid in full to all holders of Series TT Preferred
Stock and all holders of any Parity Stock, the holders of Junior Stock shall be entitled to receive all remaining assets of the Corporation according to their respective rights and preferences.
(d) Merger, Consolidation and Sale of Assets Not Liquidation. For purposes of this Section 5, the sale, conveyance, exchange or transfer (for cash, shares of stock, securities or
other consideration) of all or substantially all of the property and assets of the Corporation shall not be deemed a voluntary or involuntary dissolution, liquidation or winding up of the affairs of the
Corporation, nor shall the merger, consolidation or any other business combination transaction of the Corporation into or with any other corporation or person or the merger, consolidation or any
other business combination transaction of any other corporation or person into or with the Corporation be deemed to be a voluntary or involuntary dissolution, liquidation or winding up of the affairs
of the Corporation.
Section 6.
available

(a)

Redemption.
Optional Redemption. The Corporation, at the option of its Board of Directors or any duly authorized committee of the Board of Directors, may redeem out of funds legally
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therefor, (i) in whole or in part, the shares of Series TT Preferred Stock at the time outstanding, on any Dividend Payment Date on or after the First Reset Date or (ii) in whole but not in part, at any
time within 90 days after a Capital Treatment Event, in each case upon notice given as provided in Section 6(b) below. The redemption price for shares of Series TT Preferred Stock redeemed
pursuant to (i) or (ii) of the preceding sentence shall be $25,000 per share plus (except as otherwise provided below) dividends that have accrued but have not been paid for the then-current Dividend
Period to but excluding the redemption date, without accumulation of any undeclared dividends. Any declared but unpaid dividends payable on a redemption date that occurs subsequent to the record
date for a Dividend Period shall not be paid to the holder entitled to receive the redemption price on the redemption date, but rather shall be paid to the holder of record of the redeemed shares on such
record date relating to the Dividend Payment Date as provided in Section 4 above.
(b) Notice of Redemption. Notice of every redemption of shares of Series TT Preferred Stock shall be mailed by first class mail, postage prepaid, addressed to the holders of record
of such shares to be redeemed at their respective last addresses appearing on the stock register of the Corporation. Such mailing shall be at least 5 Business Days and not more than 60 calendar days
before the date fixed for redemption. Any notice mailed as provided in this Section 6(b) shall be conclusively presumed to have been duly given, whether or not the holder receives such notice, but
failure duly to give such notice by mail, or any defect in such notice or in the mailing thereof, to any holder of shares of Series TT Preferred Stock designated for redemption shall not affect the
validity of the proceedings for the redemption of any other shares of Series TT Preferred Stock. Each notice shall state (i) the redemption date; (ii) the number of shares of Series TT Preferred Stock to
be redeemed and, if fewer than all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder; (iii) the redemption price; (iv) the place or places
where the certificates for such shares are to be surrendered for payment of the redemption price; and (v) that dividends on the shares to be redeemed will cease to accrue on the redemption date.
Notwithstanding the foregoing, if the Series TT Preferred Stock is held in book-entry form through DTC, the Corporation may give such notice in any manner permitted by DTC.
(c) Partial Redemption. In case of any redemption of only part of the shares of Series TT Preferred Stock at the time outstanding, the shares of Series TT Preferred Stock to be
redeemed shall be selected either pro rata from the holders of record of Series TT Preferred Stock in proportion to the number of Series TT Preferred Stock held by such holders or by lot. Subject to
the provisions of this Section 6, the Board of Directors or any duly authorized committee of the Board of Directors shall have full power and authority to prescribe the terms and conditions upon
which shares of Series TT Preferred Stock shall be redeemed from time to time.
(d) Effectiveness of Redemption. If notice of redemption has been duly given and if on or before the redemption date specified in the notice all funds necessary for the redemption
have been set aside by the Corporation, separate and apart from its other funds, in trust for the pro rata benefit of the holders of the shares called for redemption, so as to be and continue to be
available therefor, or deposited by the Corporation with a bank or trust company selected by the Board of Directors or any duly authorized committee of the Board of Directors (the “Depositary
Company”) in trust for the pro rata benefit of the holders of the shares called for redemption, then, notwithstanding that any certificate for any share so called for redemption has not been surrendered
for cancellation, on and after the redemption date all shares so called for redemption shall cease to be outstanding, all dividends with respect to such shares shall cease to accrue, and all rights with
respect to such shares shall forthwith on such redemption date cease and terminate, except only the right of the holders thereof to receive the amount payable on such redemption from the Corporation
or such bank or trust company at any time after the redemption date from the funds so set aside or deposited, without interest. The Corporation shall be entitled to receive, from time to time, from the
Depositary Company any interest accrued on such funds, and the holders of any shares called for redemption shall have no claim to any such interest. Any funds so deposited and unclaimed at the end
of three years from the redemption date shall, to the extent permitted by law, be released or repaid to the Corporation, and in the event of such repayment to the Corporation, the holders of record of
the shares so called for redemption shall be deemed to be unsecured creditors of the Corporation for an amount equivalent to the amount set aside or deposited as stated above for the redemption of
such shares and so repaid to the Corporation, but shall in no event be entitled to any interest.
Section 7.

Voting Rights.
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(a)

General. The holders of Series TT Preferred Stock shall not be entitled to vote on any matter except as set forth in paragraphs 7(b) and 7(c) below or as required by law.

(b)

Special Voting Right.

(i) Voting Right. If and whenever dividends on the Series TT Preferred Stock or any other class or series of preferred stock that ranks on parity with Series TT Preferred Stock
as to payment of dividends, and upon which voting rights equivalent to those granted by this Section 7(b)(i) have been conferred and are exercisable, have not been paid in an aggregate amount
equal to, as to any class or series, the equivalent of at least six or more quarterly Dividend Periods (whether consecutive or not), the number of directors constituting the Board of Directors shall
be increased by two, and the holders of the Series TT Preferred Stock (together with holders of any class of the Corporation’s authorized preferred stock having equivalent voting rights, whether
or not the holders of such preferred stock would be entitled to vote for the election of directors if such default in dividends did not exist), shall have the right, voting separately as a single class
without regard to series, to the exclusion of the holders of common stock, to elect two directors of the Corporation to fill such newly created directorships (and to fill any vacancies in the terms
of such directorships), provided that the election of such directors must not cause the Corporation to violate the corporate governance requirements of the New York Stock Exchange (or other
exchange on which the Corporation’s securities may be listed) that listed companies must have a majority of independent directors and further provided that the Board of Directors shall at no
time include more than two such directors. Each such director elected by the holders of shares of Series TT Preferred Stock and any other class or series of preferred stock that ranks on parity
with Series TT Preferred Stock as to payment of dividends having equivalent voting rights is a “Preferred Director.”
(ii) Election. The election of the Preferred Directors will take place at any annual meeting of stockholders or any special meeting of the holders of Series TT Preferred Stock
and any other class or series of the Corporation’s stock that ranks on parity with Series TT Preferred Stock as to payment of dividends and having equivalent voting rights and for which
dividends have not been paid, called as provided herein. At any time after the special voting power has vested pursuant to Section 7(b)(i) above, the secretary of the Corporation may, and upon
the written request of any holder of Series TT Preferred Stock (addressed to the secretary at the Corporation’s principal office) must (unless such request is received less than 90 days before the
date fixed for the next annual or special meeting of the stockholders, in which event such election shall be held at such next annual or special meeting of stockholders), call a special meeting of
the holders of Series TT Preferred Stock and any other class or series of preferred stock that ranks on parity with Series TT Preferred Stock as to payment of dividends and having equivalent
voting rights and for which dividends have not been paid for the election of the two directors to be elected by them as provided in Section 7(b)(iii) below. The Preferred Directors shall each be
entitled to one vote per director on any matter.
(iii) Notice of Special Meeting. Notice for a special meeting to elect the Preferred Directors will be given in a similar manner to that provided in the Corporation’s Bylaws for
a special meeting of the stockholders. If the secretary of the Corporation does not call a special meeting within 20 days after receipt of any such request, then any holder of Series TT Preferred
Stock may (at the Corporation’s expense) call such meeting, upon notice as provided in this Section 7(b)(iii), and for that purpose will have access to the stock register of the Corporation. The
Preferred Directors elected at any such special meeting will hold office until the next annual meeting of the Corporation’s stockholders unless they have been previously terminated or removed
pursuant to Section 7(b)(iv). In case any vacancy in the office of a Preferred Director occurs (other than prior to the initial election of the Preferred Directors), the vacancy may be filled by the
written consent of the Preferred Director remaining in office, or if none remains in office, by the vote of the holders of the Series TT Preferred Stock (together with holders of any other class of
the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of directors if such
default in dividends did not exist) to serve until the next annual meeting of the stockholders.
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(iv) Termination; Removal. Whenever full dividends have been paid regularly on the Series TT Preferred Stock and any other class or series of preferred stock that ranks on
parity with Series TT Preferred Stock as to payment of dividends, if any, for the equivalent of at least four quarterly Dividend Periods, then the right of the holders of Series TT Preferred Stock
to elect the Preferred Directors will cease (but subject always to the same provisions for the vesting of the special voting rights in the case of any similar non-payment of dividends in respect of
future Dividend Periods). The terms of office of the Preferred Directors will immediately terminate, and the number of directors constituting the Board of Directors will be reduced accordingly.
Any Preferred Director may be removed at any time without cause by the holders of record of a majority of the outstanding shares of the Series TT Preferred Stock (together with holders of any
other class of the Corporation’s authorized preferred stock having equivalent voting rights, whether or not the holders of such preferred stock would be entitled to vote for the election of
directors if such default in dividends did not exist) when they have the voting rights described in this Section 7(b).
(c) Other Voting Rights. So long as any shares of the Series TT Preferred Stock remain outstanding, the Corporation shall not, without the affirmative vote or consent of the holders
of at least 66⅔% of the voting power of the Series TT Preferred Stock and the holders of any other Parity Stock entitled to vote thereon, voting together as a single class, given in person or by proxy,
either in writing without a meeting or at any meeting called for the purpose, authorize, create or issue any capital stock ranking senior to the Series TT Preferred Stock as to dividends or the
distribution of assets upon liquidation, dissolution or winding up, or reclassify any authorized capital stock into any such shares of such capital stock or issue any obligation or security convertible into
or evidencing the right to purchase any such shares of capital stock. Further, so long as any shares of the Series TT Preferred Stock remain outstanding, the Corporation shall not, without the
affirmative vote of the holders of at least 66⅔% of the shares of the Series TT Preferred Stock, amend, alter or repeal any provision of this Certificate of Designations or the Restated Certificate of
Incorporation of the Corporation, including by merger, consolidation or otherwise, so as to adversely affect the powers, preferences or special rights of the Series TT Preferred Stock.
Notwithstanding the foregoing, (i) any increase in the amount of authorized common stock or authorized preferred stock, or any increase or decrease in the number of shares of any
series of preferred stock, or the authorization, creation and issuance of other classes or series of capital stock, in each case ranking on a parity with or junior to the shares of the Series TT Preferred
Stock as to dividends and distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to adversely affect such powers, preferences or special rights and (ii) a merger or
consolidation of the Corporation with or into another entity in which the shares of the Series TT Preferred Stock (A) remain outstanding or (B) are converted into or exchanged for preference
securities of the surviving entity or any entity, directly or indirectly, controlling such surviving entity and such new preference securities have powers, preferences or special rights that are not
materially less favorable than the Series TT Preferred Stock, shall not be deemed to adversely affect the powers, preferences or special rights of the Series TT Preferred Stock.
(d) No Vote if Shares Redeemed. No vote or consent of the holders of the Series TT Preferred Stock shall be required pursuant to Section 7(b) or 7(c) if, at or prior to the time
when the act with respect to such vote or consent would otherwise be required shall be effected, the Corporation shall have redeemed or shall have called for redemption all outstanding shares of
Series TT Preferred Stock, with proper notice and sufficient funds having been set aside or deposited for such redemption, in each case pursuant to Section 6 above.
(e) Procedures for Voting and Consents. Other than as set forth in Section 7(b), the rules and procedures for calling and conducting any meeting of the holders of Series TT
Preferred Stock (including, without limitation, the fixing of a record date in connection therewith), the solicitation and use of proxies at such meeting, the obtaining of written consents and any other
aspect or matter with regard to such a meeting or such consents shall be governed by any rules the Board of Directors or any duly authorized committee of the Board of Directors, in its discretion, may
adopt from time to time, which rules and procedures shall conform to the requirements of the Restated Certificate of Incorporation and Bylaws of the Corporation and to applicable law.
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Section 8. Preemption and Conversion. The holders of Series TT Preferred Stock shall not have any rights of preemption or rights to convert such Series TT Preferred Stock into shares of
any other class of capital stock of the Corporation.
Section 9. Rank. Notwithstanding anything set forth in the Restated Certificate of Incorporation or this Certificate of Designations to the contrary, the Board of Directors or any authorized
committee of the Board of Directors, without the vote of the holders of the Series TT Preferred Stock, may authorize and issue additional shares of Junior Stock or Parity Stock.
Section 10. Repurchase. Subject to the limitations imposed herein, the Corporation may purchase and sell Series TT Preferred Stock from time to time to such extent, in such manner, and
upon such terms as the Board of Directors or any duly authorized committee of the Board of Directors may determine; provided, however, that the Corporation shall not use any of its funds for any
such purchase when there are reasonable grounds to believe that the Corporation is, or by such purchase would be, rendered insolvent.
Section 11. Unissued or Reacquired Shares. Shares of Series TT Preferred Stock not issued or which have been issued and converted, redeemed or otherwise purchased or acquired by the
Corporation shall be restored to the status of authorized but unissued shares of preferred stock without designation as to series.
Section 12.

No Sinking Fund. Shares of Series TT Preferred Stock are not subject to the operation of a sinking fund.
[Signature Page Follows]
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IN WITNESS WHEREOF, Bank of America Corporation has caused this Certificate of Designations to be executed by its duly authorized officer on this 22nd day of April, 2022.

BANK OF AMERICA CORPORATION
By:
Name:
Title:
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/s/ Ross E. Jeffries, Jr.
Ross E. Jeffries, Jr.
Deputy General Counsel and Corporate Secretary
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BYLAWS OF BANK OF AMERICA CORPORATION
ARTICLE I
DEFINITIONS
Section 1.
(a)

Definitions. In these Bylaws, unless otherwise specifically provided:
“Advancement of Expenses” has the meaning set forth in Section 2 of Article VIII of these Bylaws.

(b)
“Aﬃliate” means any corpora on, partnership, limited liability company, associa on, trust or other en ty or organiza on that
is Controlled By the Corporation.
(c)
“Cer ﬁcate of Incorpora on” means the Cer ﬁcate of Incorpora on of the Corpora on, as amended and restated from me
to me, including any cer ﬁcates of designa on ﬁled with the Delaware Secretary of State se ng forth the terms of preferred stock of the
Company.
(d)

“Chief Audit Executive” has the meaning set forth in Section 1 of Article VI of these Bylaws.

(e)

“Common Stock” means the common stock of the Corporation.

(f)
“Controlled By” means possession, directly or indirectly, of the power to direct or cause the direc on and management of the
policies of an en ty, whether through the ownership of over ﬁ y (50) percent of the vo ng securi es or other ownership interest, by
contract or otherwise.
(g)

“Corporation” means Bank of America Corporation, a Delaware corporation, and any successor thereto.

(h)

“Delivery Date” has the meaning set forth in Section 2(c) of Article III of these Bylaws.

(i)

“Designated Officers” has the meaning set forth in Section 2 of Article X of these Bylaws.

(j)

“DGCL” means the General Corporation Law of the State of Delaware, as the same now exists or may hereafter be amended.

(k)

“Eligible Stockholder” has the meaning set forth in Section 9(a) of Article IV of these Bylaws.

(l)

“Emergency” has the meaning set forth in Section 1 of Article X of these Bylaws.
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(m)

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

(n)

“Executive Officer” has the meaning set forth in Section 1 of Article VI of these Bylaws.

(o)

“Federal Reserve Board” has the meaning set forth in Section 9(i) of Article IV of these Bylaws.

(p)

“Final Adjudication” has the meaning set forth in Section 2 of Article VIII of these Bylaws.

(q)

“Final Proxy Access Nomination Date” has the meaning set forth in Section 9(b) of Article IV of these Bylaws.

(r)

“Indemnitee” has the meaning set forth in Section 1 of Article VIII of these Bylaws.

(s)
“Lead Independent Director” means the independent director appointed by the independent members of the Board of
Directors in accordance with Article IV, Section 8 of these Bylaws.
(t)

“Meeting Record Date” has the meaning set forth in Section 2(d) of Article III of these Bylaws.

(u)

“Notice of Proxy Access Nomination” has the meaning set forth in Section 9(b) of Article IV of these Bylaws.

(v)

“NYSE” has the meaning set forth in Section 9 of Article III of these Bylaws.

(w)

“Officer” has the meaning set forth in Section 1 of Article VI of these Bylaws.

(x)

“OCC” has the meaning set forth in Section 9(i) of Article IV of these Bylaws.

(y)

“Permitted Number” has the meaning set forth in Section 9(d) of Article IV of these Bylaws.

(z)

“Proceeding” has the meaning set forth in Section 1 of Article VIII of these Bylaws.

(aa)

“Qualifying Fund” has the meaning set forth in Section 9(e) of Article IV of these Bylaws.

(bb)

“Required Shares” has the meaning set forth in Section 9(e) of Article IV of these Bylaws.

(cc)

“Requisite Percent” has the meaning set forth in Section 2(a)(i) of Article III of these Bylaws.
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(dd) “Shares” means the Common Stock and other units into which the equity interests in the Corporation are divided.
(ee) “Similar Item” has the meaning set forth in Section 2(c) of Article III of these Bylaws.
(ff) “Special Meeting Request” has the meaning set forth in Section 2(a)(i) of Article III of these Bylaws.
(gg) “Statement” has the meaning set forth in Section 9(h) of Article IV of these Bylaws.
(hh) “Stockholder” means the person in whose name Shares are registered in the records of the Corporation.
(ii) “Stockholder Nominee” has the meaning set forth in Section 9(a) of Article IV of these Bylaws.
(jj) “Stockholder Requested Special Meeting” has the meaning set forth in Section 2(a)(i) of Article III of these Bylaws.
(kk) “Stockholder Special Meeting Request” has the meaning set forth in Section 2(b) of Article III of these Bylaws.
(ll) “Undertaking” has the meaning set forth in Section 2 of Article VIII of these Bylaws.
Section 2.
Cross-Reference to the DGCL. If any term used in these Bylaws and not otherwise defined herein is defined for purposes of the
DGCL, such definition shall apply for purposes of these Bylaws, unless the context shall clearly require otherwise.
ARTICLE II
OFFICES
Section 1.
Principal Place of Business. The principal place of business of the Corpora on shall be located in the City of Charlo e, County
of Mecklenburg, State of North Carolina.
Section 2.
Registered Oﬃce. The registered oﬃce of the Corpora on required by the DGCL to be maintained in the State of Delaware is
The Corpora on Trust Center, 1209 Orange Street, Wilmington, New Castle County, Delaware, 19801.T he name of the corpora on’s
registered agent at such address is The Corporation Trust Company.
Section 3.
Other Oﬃces. The Corpora on may have oﬃces at such other places, either within or without the State of Delaware, as the
Board of Directors may from time to time determine or as the affairs of the Corporation may require from time to time.
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ARTICLE III
STOCKHOLDERS
Section 1.
Annual Meeting. The annual mee ng of the Stockholders shall be held each year at a date and hour ﬁxed from me to me by
resolu on of the Board of Directors for the purpose of elec ng directors and for the transac on of such other proper business as may come
before the meeting. The Board of Directors may postpone, reschedule or cancel any annual mee ng of Stockholders previously scheduled by
the Board of Directors.
Section 2.
(a)

Special Meetings.
General.
(i)

Special mee ngs of the Stockholders, for any purpose or purposes, unless otherwise prescribed by the DGCL, may be
called by the Board of Directors, the Chair of the Board, the Chief Execu ve Oﬃcer, the President, or by the Secretary
ac ng under instruc ons of the Board of Directors, the Chair of the Board, the Chief Execu ve Oﬃcer, or the President,
subject to any applicable law or regula on (each, a “Special Mee ng Request”).A special mee ng of Stockholders shall
be called by the Secretary upon the wri en request of record holders represen ng ownership of at least ten (10)
percent of the outstanding Common Stock of the Corpora on (the “Requisite Percent”), subject to Subsec on (b) of this
Sec on 2 (a “Stockholder Requested Special Mee ng”).Business transacted at any special mee ng of Stockholders shall
be limited to the purposes stated in the no ce. The Board of Directors may postpone, reschedule or cancel any special
meeting of the Stockholders previously scheduled by the Board of Directors.

(ii)

For purposes of calcula ng the Requisite Percent, “ownership” shall be deemed to consist of and include only the
outstanding Common Stock as to which a person possesses both (A) the full vo ng rights pertaining to the Common
Stock and (B) the full economic interest in (including the opportunity for proﬁt and risk of loss on) such Common Stock;
provided that the ownership of Common Stock calculated in accordance with clauses (A) and (B) shall not include any
Common Stock (x) that a person has sold in any transac on that has not been se led or closed, (y) that a person has
borrowed or purchased pursuant to an agreement to resell or (z) subject to any op on, warrant, forward contract, swap,
contract of sale, other deriva ve or similar agreement entered into by a person, whether any such instrument or
agreement is to be se led with Common Stock or with cash based on the no onal amount or value of Common Stock, in
any such case which instrument or agreement has, or is intended to have, the
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purpose or eﬀect of (1) reducing in any manner, to any extent or at any me in the future, the person’s full right to vote
or direct the vo ng of any such Common Stock, and/or (2) hedging, oﬀse ng or altering to any degree gain or loss
arising from the full economic ownership of such person’s Common Stock. “Ownership” shall include Common Stock
held in the name of a nominee or other intermediary so long as the person claiming ownership of such Common Stock
retains the right to instruct how the Common Stock is voted with respect to the elec on of directors and possesses the
full economic interest in the Common Stock, provided that this provision shall not alter the obliga ons of any
Stockholder to provide the no ce described in Subsec on (b) of this Sec on 2.Ownership of Common Stock shall be
deemed to con nue during any period in which Common Stock has been loaned if the person claiming ownership may
terminate the Common Stock lending within three (3) days and during any period in which any vo ng power has been
delegated by means of a proxy, power of a orney or other instrument or arrangement which is revocable at any me
without condition. The determina on of the extent of “ownership” of Common Stock for purposes of this Sec on 2 shall
be made in good faith by the Board of Directors, which determination shall be conclusive and binding on the Corporation
and the Stockholders. The terms “owned,” “owning” and other varia ons of the word “own” shall have correla ve
meanings.
(b)
Stockholder Requested Special Mee ngs.In order for a Stockholder Requested Special Mee ng to be called, one or more
requests for a special mee ng (each, a “Stockholder Special Mee ng Request,” and collec vely, the “Stockholder Special Mee ng Requests”)
must be signed by the Requisite Percent of record holders (or their duly authorized agents) and must be delivered to the Secretary. The
Stockholder Special Mee ng Request(s) shall be delivered to the Secretary at the principal execu ve oﬃces of the Corpora on by registered
mail, return receipt requested. Each Stockholder Special Mee ng Request shall (i) set forth a statement of the speciﬁc purpose(s) of the
mee ng and the ma ers proposed to be acted on at it, (ii) bear the date of signature of each such Stockholder (or duly authorized agent)
signing the Stockholder Special Mee ng Request, (iii) set forth (A) the name and address of each Stockholder signing such request and of any
beneﬁcial owner on whose behalf the Stockholder Special Mee ng Request is signed, (B) the amount of Common Stock owned of record and
beneﬁcially by each such Stockholder and (C) include documentary evidence of such Stockholder’s record and beneﬁcial ownership of such
Common Stock, (iv) set forth all informa on rela ng to each such Stockholder that must be disclosed with respect to persons involved in
solicita ons of proxies for elec on of directors in an elec on contest (even if the Stockholder Requested Special Mee ng does not involve an
elec on contest), or is otherwise required, in each case, pursuant to Regula on 14A under the Exchange Act, (v) contain the informa on
required by Ar cle III, Sec on 12 of these Bylaws as to each such Stockholder and any beneﬁcial owners on whose behalf the Stockholder
Special Meeting Request is signed and (vi) set forth an acknowledgment by each such Stockholder
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that the Stockholder Special Mee ng Request shall be deemed to be revoked (and any mee ng scheduled in response may be canceled) if
the Common Stock owned by such persons does not represent ownership of at least the Requisite Percent at all mes between the date on
which such Stockholder Special Mee ng Request is delivered and the date of the applicable Stockholder Requested Special Mee ng, as well
as an agreement by each such Stockholder to no fy the Corpora on immediately if such Stockholder ceases to own any Common Stock.Any
requesting Stockholder may revoke a Stockholder Special Meeting Request at any time by written revocation delivered to the Secretary at the
principal execu ve oﬃces of the Corpora on; provided, however, that if following such revoca on there are Stockholder Special Mee ng
Requests which have not been revoked from Stockholders holding in the aggregate less than the Requisite Percent, the Board of Directors, in
its discre on, may cancel the Stockholder Requested Special Mee ng.If none of the Stockholders who submi ed a Stockholder Special
Mee ng Request for a Stockholder Requested Special Mee ng appears or sends a qualiﬁed representa ve to present the nomina ons
proposed to be presented or other business proposed to be conducted at the Stockholder Requested Special Mee ng, the Corpora on need
not present such nominations or other business for a vote at such Stockholder Requested Special Meeting.
In determining whether a Stockholder Requested Special Mee ng has been requested by the record holders of Common Stock
represen ng in the aggregate not less than the Requisite Percent as of the date of such wri en request to the Secretary, mul ple
Stockholder Special Mee ng Requests delivered to the Secretary will be considered together only if (i) each request iden ﬁes substan ally
the same purpose or purposes of the proposed Stockholder Requested Special Mee ng and substan ally the same ma ers proposed to be
acted on at the proposed Stockholder Requested Special Mee ng (in each case to be determined by the Board of Directors), and (ii) such
Stockholder Special Mee ng Requests have been dated and delivered to the Secretary within sixty (60) days of the earliest dated Stockholder
Special Meeting Request.
(c)
Calling of a Special Mee ng.The Secretary shall not be required to call a special mee ng of Stockholders if (i) the Board of
Directors calls an annual or special mee ng of Stockholders to be held not later than sixty (60) days a er the date on which a valid Special
Mee ng Request, Stockholder Special Mee ng Request or mul ple Stockholder Special Mee ng Requests cons tu ng at least the Requisite
Percent have been delivered to the Secretary (the “Delivery Date”); or (ii) the Special Mee ng Request or the Stockholder Special Mee ng
Request (A) is received by the Secretary during the period commencing seventy-ﬁve (75) days prior to the ﬁrst anniversary of the date of the
immediately preceding annual mee ng and ending on the date of the next annual mee ng; (B) contains an iden cal or substan ally similar
item (a “Similar Item”) to an item that was presented at any mee ng of Stockholders held within one hundred and twenty (120) days prior to
the Delivery Date (and, for purposes of this clause (B) the elec on of directors shall be deemed a “Similar Item” with respect to all items of
business involving the elec on or removal of directors); (C) relates to an item of business that is not a proper subject for ac on by the party
reques ng the special mee ng under applicable law; (D) was made in a manner that involved a viola on of Regula on 14A under the
Exchange Act or other applicable
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law; or (E) does not comply with the provisions of this Sec on 2. The Secretary may call a special mee ng of Stockholders at any me as
requested by any government or regulatory agency.
(d)
Holding a Special Mee ng.Except as provided in the next sentence, any special mee ng shall be held at such date, me and
place, within or without the State of Delaware, as may be ﬁxed by the Board of Directors in accordance with these Bylaws and the DGCL.In
the case of a Stockholder Requested Special Mee ng, such mee ng shall be held at such date, me and place as may be ﬁxed by the Board of
Directors; provided, however, that the date of any Stockholder Requested Special Mee ng shall be not less than ten (10) days nor more than
sixty (60) days a er the record date for such mee ng (the “Mee ng Record Date”), which shall be ﬁxed in accordance with Ar cle III, Sec on
5 of these Bylaws; provided further that, if the Board of Directors fails to designate, within ten (10) days a er the Delivery Date, a date and
me for a Stockholder Requested Special Mee ng, then such mee ng shall be held at 9:00 a.m.local me on the six eth (60th) day a er the
Mee ng Record Date (or, if that day shall not be a business day, then on the next preceding business day); and provided further that in the
event that the Board of Directors fails to designate a place for a Stockholder Requested Special Mee ng within ten (10) days a er the
Mee ng Record Date, then such mee ng shall be held at the Corpora on’s principal execu ve oﬃces. In ﬁxing a date and me for any
Stockholder Requested Special Mee ng the Board of Directors may consider such factors as it deems relevant within the good faith exercise
of business judgment, including, without limita on, the nature of the ma ers to be considered, the facts and circumstances surrounding any
request for meeting and any plan of the Board of Directors to call an annual meeting or a special meeting.
(e)
Business Transacted at a Special Mee ng.Business to be transacted at a special mee ng may only be brought before the
mee ng pursuant to the Corpora on’s no ce of mee ng. Business transacted at any Stockholder Requested Special Mee ng shall be limited
to the purpose(s) stated in the Stockholder Special Mee ng Request(s); provided, however, that nothing herein shall prohibit the Board of
Directors from submitting matters to the Stockholders at any Stockholder Requested Special Meeting.
Sec on 3.
Place of Mee ng. The Board of Directors, the Chair of the Board, the Chief Execu ve Oﬃcer or the President of the
Corpora on, or the Secretary ac ng under instruc ons of the Board of Directors, the Chair of the Board, the Chief Execu ve Oﬃcer or the
President, may designate any place, either within or without the State of Delaware, as the place of mee ng for any annual mee ng of
Stockholders or for any special mee ng of Stockholders or may, in its sole discre on determine that a mee ng of Stockholders shall in
addition or instead be held by means of remote communication in accordance with Section 211(a)(2) of the DGCL.
Sec on 4.
No ce to Stockholders. Except as otherwise provided herein or permi ed by law, whenever Stockholders are required or
permi ed to take any ac on at a mee ng, a no ce of the mee ng shall be given which shall state the place, if any, date and hour of the
mee ng, the means of remote communica ons, if any, by which the Stockholders and proxyholders may be deemed to be present in person
and vote at such mee ng, and, in the case of a special mee ng, the purpose or purposes for which the mee ng is called. Any no ce to
Stockholders shall be effective
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if given by a form of electronic transmission in the manner and to the extent permitted by the DGCL.
Unless otherwise provided or permi ed by law, the Cer ﬁcate of Incorpora on or these Bylaws, the no ce of any mee ng shall be
given not less than ten (10) nor more than sixty (60) days before the date of the mee ng to each Stockholder en tled to vote at such
meeting. Notwithstanding the foregoing, no ce may be given to Stockholders sharing an address in the manner and to the extent permi ed
by the DGCL and by the “householding” rules set forth in Rule 14a-3(e) under the Exchange Act.I f mailed, no ce is given when deposited in
the United States mail, postage prepaid, directed to the Stockholder at such Stockholder’s address as it appears on the records of the
Corporation.
Any mee ng of Stockholders, annual or special, may adjourn from me to me to reconvene at the same or another place. When a
mee ng is adjourned to another me or place, no ce need not be given of the adjourned mee ng if the date, me and place, if any, of the
adjourned mee ng and the means of remote communica ons, if any, by which the Stockholders and proxyholders may be deemed to be
present in person and vo ng at such mee ng are announced at the mee ng at which the adjournment is taken. At the adjourned mee ng
the Corpora on may transact any business which might have been transacted at the original mee ng. If the adjournment is for more than
thirty (30) days, a no ce of the adjourned mee ng shall be given to each Stockholder en tled to vote at the mee ng. If a er the
adjournment a new record date for determining Stockholders en tled to vote is ﬁxed for the adjourned mee ng, the Board of Directors shall
ﬁx a new record date for no ce in accordance with Sec on 5 of these Bylaws and no ce of the adjourned mee ng shall be given to each
stockholder of record entitled to vote at such adjourned meeting as of the record date fixed for notice of such adjourned meeting.
A Stockholder may waive any no ce required by the DGCL, the Cer ﬁcate of Incorpora on or these Bylaws before or a er the date
and me stated in the no ce. A endance of a Stockholder at a mee ng shall cons tute a waiver of no ce of such mee ng, except when the
Stockholder a ends a mee ng for the express purpose of objec ng, at the beginning of the mee ng, to the transac on of any business
because the meeting is not lawfully called or convened.
Sec on 5.
Fixing of Record Date. For the purpose of determining Stockholders en tled to no ce of or to vote at any mee ng of
Stockholders or any adjournment thereof, or Stockholders en tled to receive payment of any dividend or other distribu on, or in order to
make a determina on of Stockholders for any other proper purpose, the Board of Directors may ﬁx in advance a date for any such
determination of Stockholders, which record date shall not precede the date upon which the resolution fixing the record date is adopted, and
which date in any case shall not be more than 60 days and, in case of a mee ng of Stockholders, not less than ten days, prior to the date of
such meeting or on which such action is to be taken. If no record date is fixed for the determination of Stockholders entitled to notice of or to
vote at a meeting of Stockholders, the close of business on the day before the first notice is given, or if notice is
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waived, the close of business on the day before the date of such mee ng shall be the record date. If no record date is ﬁxed for the
determina on of Stockholders en tled to receive payment of a dividend or other distribu on or any other proper purpose, the close of
business on the day on which the Board of Directors adopts the resolution relating thereto shall be the record date. When a determina on of
Stockholders entitled to vote at any meeting of Stockholders has been made as provided in this section, such determination shall apply to any
adjournment thereof or any postponement that is to a date not more than sixty (60) days after the record date, in each case unless the Board
of Directors fixes a new record date.
Section 6.
Stockholders List. The Corpora on shall prepare, at least ten (10) days before the mee ng of Stockholders, a complete list of
the Stockholders en tled to vote at the mee ng, arranged in alphabe cal order, and showing the address of each Stockholder and the
number of Shares registered in the name of each Stockholder. The list of Stockholders shall be open to the examina on of any Stockholder,
for any purpose germane to the meeting, for a period of at least ten days prior to the meeting during ordinary business hours, at the principal
place of business of the Corpora on, or the Corpora on may place the Stockholder’s list on a reasonably accessible electronic network as
permi ed by the DGCL.If the mee ng is held in person, the list shall be produced and kept at the me and place of the mee ng and be
available for inspec on by any Stockholder who is present at the mee ng. If the mee ng is to be held solely by means of remote
communica on, then the list shall also be open to the examina on of any Stockholder for the dura on of the mee ng on a reasonably
accessible electronic network, and the informa on required to access such list shall be provided with the no ce of the mee ng. Except as
otherwise provided by law, the stock ledger shall be the only evidence as to who are the Stockholders en tled to examine the list of
Stockholders required by this Section 6 or to vote in person or by proxy at any meeting of Stockholders.
Section 7.
Quorum. Except as otherwise required by law, a majority of the vo ng power of the outstanding Shares en tled to vote at the
mee ng, present in person or represented by proxy, shall cons tute a quorum at a mee ng of Stockholders. Where a separate vote by a
class or series or classes or series is required, a majority of the votes en tled to be cast by the outstanding Shares of such class or series or
classes or series, present in person or represented by proxy, shall cons tute a quorum en tled to take ac on with respect to that vote on
that matter. In the absence of a quorum, such mee ng may be adjourned from me to me by the chair of the mee ng or upon the approval
of the majority of the vo ng power of the outstanding Shares present and en tled to vote at the mee ng, even if less than a quorum,
without no ce other than announcement at the mee ng as provided in Ar cle III, Sec on 4 or as otherwise required by Ar cle III.O nce a
quorum is present at a mee ng, it is deemed present for the remainder of the mee ng and for any adjournment of that mee ng,
notwithstanding the withdrawal of enough Stockholders to leave less than a quorum.
Sec on 8.
Proxies. Each Stockholder en tled to vote at a mee ng of Stockholders or to express consent or dissent to corporate ac on
without a meeting may authorize another person
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or persons to act for such Stockholder by proxy, but no such proxy shall be voted or acted upon a er three years from its date, unless the
proxy provides for a longer period.
Without limi ng the manner in which a Stockholder may authorize another person or persons to act for such Stockholder as proxy
pursuant to the previous paragraph, the following shall constitute a valid means by which a Stockholder may grant such authority:
(1) A Stockholder, or such Stockholder’s authorized oﬃcer, director, employee or agent, may execute a document
authorizing another person or persons to act for such Stockholder as proxy.
(2) A Stockholder may authorize another person or persons to act for such Stockholder as proxy by transmi ng or
authorizing the transmission of an electronic transmission to the person who will be the holder of the proxy or to a proxy
solicita on ﬁrm, proxy support service organiza on or like agent duly authorized by the person who will be the holder of the
proxy to receive such transmission, provided that any such transmission must either set forth or be submi ed with informa on
from which it can be determined that the transmission was authorized by the Stockholder. If it is determined that such
transmissions are valid, the inspectors or, if there are no inspectors, such other persons making that determina on shall specify
the information upon which they relied.
(3) The authoriza on of a person to act as a proxy may be documented, signed and delivered in accordance with the
DGCL, provided that such authoriza on shall set forth, or be delivered with informa on enabling the Corpora on to determine,
the identity of the Stockholder granting such authorization.
Any copy, facsimile telecommunica on or other reliable reproduc on of the document (including electronic transmission) created
pursuant to the previous paragraph of this sec on may be subs tuted or used in lieu of the original document for any and all purposes for
which the original document could be used, provided that such copy, facsimile telecommunica on or other reproduc on shall be a complete
reproduction of the entire original document.
A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as, it is coupled with an interest
suﬃcient in law to support an irrevocable power. A proxy may be made irrevocable regardless of whether the interest with which it is
coupled is an interest in the stock itself or an interest in the Corporation generally.
A Stockholder may revoke any proxy which is not irrevocable by a ending the mee ng and vo ng in person or by delivering to the
Secretary a revocation of the proxy or a new proxy bearing a later date.
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Section 9.
Voting of Shares. Except as otherwise provided by the Cer ﬁcate of Incorpora on, each outstanding share of Common Stock is
en tled to one vote on each ma er voted on at a Stockholders mee ng. Other Shares are en tled to vote only as provided in the Cer ﬁcate
of Incorpora on or the DGCL.If a quorum exists, ac on on a ma er (other than elec on of directors, which is set forth in Sec on 10 of this
Ar cle III, or the chair of a mee ng of stockholders, which is set forth in Sec on 11 of this Ar cle III) is approved if the votes cast favoring an
ac on exceed the votes cast opposing the ac on; provided, however, if the Cer ﬁcate of Incorpora on, these Bylaws, the DGCL, the rules or
regula ons of the New York Stock Exchange (“NYSE”) (unless the Corpora on’s common stock ceases to be listed on the NYSE and is listed on
another exchange in which case such exchange’s rules and regula ons), or any law or regula on applicable to the Corpora on or the ac on
to be voted on requires a greater number of aﬃrma ve votes for approval of such ma er, then ac on on such ma er is approved if such
greater number of votes favoring such action are cast.
Sec on 10. Required Vote for Directors. A nominee for director shall be elected to the Board of Directors if the votes cast for such
nominee’s elec on exceed the votes cast against such nominee’s elec on; provided, however, that the directors shall be elected by a
plurality of the votes cast at any mee ng of Stockholders for which (i) the Secretary receives a no ce that a Stockholder has nominated a
person for elec on to the Board of Directors in compliance with the advance no ce requirements for Stockholder nominees for director set
forth in Ar cle III, Sec on 12 of these Bylaws and (ii) such nomina on has not been withdrawn by such Stockholder on or prior to the tenth
day preceding the date the Corpora on ﬁrst mails its no ce of mee ng for such mee ng to the Stockholders. If no nominees for elec on to
the Board of Directors are elected at an annual mee ng, a special mee ng of Stockholders shall be called for an elec on of directors in the
manner provided in Article III, Section 2 of these Bylaws.
Sec on 11. Conduct of Mee ngs. The Chair of the Board shall preside as chair at each mee ng of Stockholders or, in the Chair of the
Board’s absence, the Chief Execu ve Oﬃcer or President shall so preside.At the request of the Chair of the Board or the Chief Execu ve
Oﬃcer or President, or in the event all are absent, such other Oﬃcer as the Board of Directors shall designate shall so preside at any such
mee ng. In the absence of a presiding oﬃcer determined in accordance with the preceding sentence, any person may be designated to so
preside at a Stockholders mee ng by a plurality vote of the Shares represented and en tled to vote at the mee ng. The Secretary or, in the
absence or at the request of the Secretary, any person designated by the person presiding at a Stockholders mee ng shall act as secretary of
such meeting. The chair of the mee ng shall have the authority to adopt and enforce such rules or regula ons for the conduct of mee ngs of
Stockholders and the safety of those in a endance as deemed necessary, appropriate or convenient, including, without limita on,
establishing: (a) an agenda or order of business for the mee ng; (b) rules and procedures for maintaining order at the mee ng and the safety
of those present; (c) limita ons on par cipa on in the mee ng to Stockholders en tled to vote at the mee ng, their duly authorized and
cons tuted proxies and such other persons as the chair of the mee ng shall permit; (d) restric ons on entry to the mee ng a er the me
fixed for the commencement thereof; (e) limitations on the time allotted
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for consideration of each agenda item and for questions and discussion by participants; and (f) procedures requiring attendees to provide the
Corpora on advance no ce of their intent to a end the mee ng. The chair of the mee ng, in addi on to making any other determina ons
that may be appropriate to the conduct of the mee ng, shall, if the facts warrant, determine and declare to the mee ng that a ma er or
business was not properly brought before the mee ng and if the chair should so determine, such chair shall so declare to the mee ng that
any such ma er or business not properly brought before the mee ng shall not be transacted or considered. The chair of the mee ng may,
for any reason, from me to me, adjourn any mee ng of Stockholders, or recess any mee ng of Stockholders, without no ce other than
announcement at the mee ng except as provided in Ar cle III, Sec on 4.The date and me of the opening and closing of the polls for each
matter upon which the Stockholders will vote at the meeting shall be announced at the meeting.
Section 12.

Notice of Stockholder Business and Nominations.

(a)
At any mee ng of the Stockholders, only nomina ons for the elec on of directors and the proposal of other business to be
considered that has been properly brought before the mee ng in accordance with the procedures set forth in this Sec on 12 may be
conducted. Nomina ons for the elec on of directors and the proposal of other business at an annual mee ng may be made only: (i) by or at
the direc on of the Board of Directors or any commi ee thereof; (ii) by a Stockholder of the Corpora on who was a stockholder of record of
the Corpora on at the me the no ce provided for in this Sec on 12 is delivered to the Secretary, who is en tled to vote at the mee ng and
who complies with this Sec on 12; or (iii) by an Eligible Stockholder (as deﬁned in Ar cle IV, Sec on 9 of these Bylaws) who complies with
the requirements of Article IV, Section 9 of these Bylaws.
(b)
For nomina ons or other business to be properly brought before an annual mee ng by a Stockholder pursuant to clause (ii) of
Subsec on (a) of this Sec on 12, the Stockholder must have given mely and proper no ce thereof in wri ng to the Secretary and any such
proposed business other than the nomina ons of persons for elec on to the Board of Directors must cons tute a proper ma er for
stockholder ac on. To be mely, a Stockholder’s no ce shall be delivered to the Secretary at the principal execu ve oﬃces of the
Corpora on by registered mail, return receipt requested, not later than the close of business on the seventy-ﬁ h (75th) day, nor earlier than
the close of business on the one hundred twen eth (120th) day prior to the ﬁrst anniversary of the preceding year’s annual mee ng
(provided, however, that in the event that the date of the annual meeting is more than thirty (30) days before or more than seventy (70) days
after its anniversary date, notice by the Stockholder must be so delivered not earlier than the close of business on the one hundred twentieth
(120th) day prior to such annual mee ng and not later than the close of business on the later of the seventy-ﬁ h (75th) day prior to such
annual mee ng or the tenth (10th) day following the day on which public announcement of the date of such mee ng is ﬁrst made by the
Corporation). In no event shall the public announcement of an adjournment or postponement of an annual mee ng commence a new me
period (or extend any time period) for the giving of a Stockholder’s notice as described above.
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The number of persons a Stockholder may nominate for elec on as a director at the annual mee ng (or in the case of a Stockholder giving
the no ce on behalf of a beneﬁcial owner, the number of persons a Stockholder may nominate for elec on as a director at the annual
meeting on behalf of such beneficial owner) shall not exceed the number of directors to be elected at such annual meeting.
(c)

To be proper, the notice by a Stockholder must set forth:
(i)

the name and address of the Stockholder and the beneﬁcial owner (within the meaning of Sec on 13(d) of the Exchange
Act), if any, on whose behalf the nomination is made or the business is proposed;

(ii)

a representa on that the Stockholder is a holder of record of the Corpora on’s stock (including the number and class of
Shares which are owned of record by such Stockholder as of the date of the no ce), en tled to vote at such mee ng and
intends to appear in person or by proxy at the meeting to make such nomination or to propose such business;

(iii)

as to the Stockholder giving the no ce or, if the no ce is given on behalf of a beneﬁcial owner, as to such beneﬁcial
owner, and if such Stockholder or beneﬁcial owner is an en ty, as to each director, execu ve oﬃcer, managing member
or control person of such entity (any such person, a “control person”):
(A)

the number and class of Shares which are beneﬁcially owned by such Stockholder or beneﬁcial owner and by any
control person as of the date of the no ce, and a representa on that the Stockholder will no fy the Corpora on
in wri ng within ﬁve (5) business days a er the record date for such mee ng of the class and number of Shares
beneﬁcially owned by the Stockholder or such beneﬁcial owners and by any control person as of the record date
for the mee ng. For purposes of this Subsec on (A), Shares shall be treated as “beneﬁcially owned” by a person
if the person beneﬁcially owns such Shares, directly or indirectly, for purposes of Sec on 13(d) of the Exchange
Act and Regula ons 13D and 13G thereunder or has or shares pursuant to any agreement, arrangement or
understanding (whether or not in wri ng): (1) the right to acquire such Shares (whether such right is exercisable
immediately or only a er the passage of me or the fulﬁllment of a condi on or both), (2) the right to vote such
Shares, alone or in concert with others, (3) investment power with respect to such Shares, including the power to
dispose of, or to direct the disposi on of, such Shares, and/or (4) a direct or indirect pecuniary interest in such
Shares, as determined pursuant to Rule 16a- 1(a)(2)
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under the Exchange Act, or other direct or indirect ﬁnancial interest in Shares, regardless of whether exempt
from the definition of pecuniary interest;
(B)

whether and the extent to which any hedging or other transac on or series of transac ons has been entered into
as of the date of the no ce by or on behalf of, or any other agreement, arrangement or understanding (including
any deriva ve or short posi ons, proﬁt interests, op ons or any borrowing or lending of Shares) has been made,
the eﬀect or intent of which is to mi gate loss to or manage risk or beneﬁt of stock price changes for, or to
increase or decrease the vo ng power of, such Stockholder or any such beneﬁcial owner with respect to any
Shares, and a representa on that the Stockholder will no fy the Corpora on in wri ng within ﬁve (5) business
days a er the record date for such mee ng of any such hedging or other transac on or series of transac ons in
effect as of the record date for the meeting;

(C)

a representa on whether the Stockholder or the beneﬁcial owner, if any, and any control person (1) will engage
in a solicita on with respect to the nomina on or business proposed and, if so, the name of each par cipant (as
deﬁned in Item 4 of Schedule 14A under the Exchange Act) in such solicita on and (2) with respect to any
proposal other than a nomina on for the elec on of directors, whether such person intends or is part of a group
which intends to deliver a proxy statement and/or form of proxy to holders of at least the percentage of the
Corpora on’s outstanding capital stock required to approve or adopt the business to be proposed (in person or
by proxy) by the Stockholders;

(D)

a descrip on of all agreements, arrangements or understandings with respect to the nomina on or proposal
among the Stockholder or the beneﬁcial owner, if any, and any control person and each nominee, if any, and any
other person or persons (naming such person or persons) including without limita on any agreements that
would be required to be disclosed pursuant to Item 5 or Item 6 of Exchange Act Schedule 13D (regardless of
whether the requirement to ﬁle a Schedule 13D is applicable to the Stockholder or beneﬁcial owner) pursuant to
which the nomina on or proposal is to be made by the Stockholder and a representa on that the Stockholder
will no fy the Corpora on in wri ng within ﬁve (5) business days a er the record date for such mee ng of any
such

14

agreements, arrangements or understandings in effect as of the record date for the meeting;
(iv)

as to each person whom the Stockholder proposes to nominate for elec on as a director, all informa on regarding each
nominee that would be required to be disclosed in solicita ons of proxies for elec on of directors in an elec on contest
pursuant to Regula on 14A under the Exchange Act and such person’s wri en consent to being named in the
Corpora on’s proxy statement as a nominee and to serving as a director if elected; and as to any other business that the
Stockholder proposes to bring before the mee ng, a brief descrip on of the business desired to be brought before the
mee ng, the text of the proposal or business (including the text of any resolu ons proposed for considera on and in the
event that such business includes a proposal to amend the Bylaws of the Corpora on, the language of the proposed
amendment), the reasons for conduc ng such business at the mee ng and any substan al interest (within the meaning
of Item 5 of Schedule 14A under the Exchange Act) in such business of such Stockholder and the beneﬁcial owner, if any,
on whose behalf the proposal is made and of any control person.

(d)
The Corpora on may require any proposed nominee to furnish such other informa on as it may reasonably require to
determine the eligibility of such proposed nominee to serve as a director of the Corpora on, including informa on relevant to a
determination whether such person can be considered an independent director.
(e)
Notwithstanding anything in the second sentence of Subsec on (b) of this Sec on 12 to the contrary, in the event that the
number of directors to be elected to the Board of Directors of the Corpora on at an annual mee ng is increased and there is no public
announcement by the Corpora on naming the nominees for the addi onal directorships at least one hundred twenty (120) days prior to the
ﬁrst anniversary of the preceding year’s annual mee ng, a Stockholder’s no ce required by this Sec on 12 shall also be considered mely,
but only with respect to nominees for the addi onal directorships, if it shall be delivered to the Secretary at the principal execu ve oﬃces of
the Corpora on not later than the close of business on the tenth (10th) day following the day on which such public announcement is ﬁrst
made by the Corporation.
(f)
Only such business shall be conducted at a special mee ng of Stockholders as shall have been brought before the mee ng
pursuant to the Corpora on’s no ce of mee ng. Nomina ons of persons for elec on to the Board of Directors may be made at a special
mee ng of Stockholders at which directors are to be elected pursuant to the Corpora on’s no ce of mee ng (i) by or at the direc on of the
Board of Directors or any commi ee thereof or Stockholders pursuant to Ar cle III, Sec on 2 of these Bylaws or (ii) provided that the Board
of Directors or Stockholders pursuant to Ar cle III, Sec on 2 of these Bylaws have determined that directors shall be elected at such mee ng,
by any Stockholder of the Corporation who is a
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stockholder of record at the me the no ce provided for in this Sec on 12 is delivered to the Secretary, who is en tled to vote at the
mee ng and who complies with the no ce procedures set forth in this Sec on 12. The number of persons a Stockholder may nominate for
elec on as a director at the special mee ng (or in the case of a Stockholder giving the no ce on behalf of a beneﬁcial owner, the number of
persons a Stockholder may nominate for elec on as a director at the special mee ng on behalf of such beneﬁcial owner) shall not exceed the
number of directors to be elected at such special mee ng. In the event the Corpora on calls a special mee ng of Stockholders for the
purpose of elec ng one or more directors to the Board of Directors, any such Stockholder en tled to vote in such elec on of directors may
nominate a person or persons (as the case may be) for elec on to such posi on(s) as speciﬁed in the Corpora on’s no ce of mee ng, if the
Stockholder’s no ce required by Subsec on (b) of this Sec on 12 shall be delivered to the Secretary at the principal execu ve oﬃces of the
Corpora on not earlier than the close of business on the one hundred twen eth (120th) day prior to such special mee ng and not later than
the close of business on the later of the nine eth (90th) day prior to such special mee ng or the tenth (10th) day following the day on which
public announcement is ﬁrst made of the date of the special mee ng and of the nominees proposed by the Board of Directors or the
Stockholders pursuant to Ar cle III, Sec on 2 of these Bylaws to be elected at such mee ng.In no event shall the public announcement of an
adjournment or postponement of a special mee ng commence a new me period (or extend any me period) for the giving of a
Stockholder’s notice as described above.
(g)
Except as otherwise provided by law, the chair of the mee ng shall have the power and duty (i) to determine whether a
nomina on or any business proposed to be brought before the mee ng was made or proposed, as the case may be, in accordance with the
procedures set forth in this Sec on 12 (including whether the Stockholder or beneﬁcial owner, if any, on whose behalf the nomina on or
proposal is made provided mely and proper no ce of such pursuant to this Sec on 12 or solicited (or is part of a group which solicited) or
did not so solicit, as the case may be, proxies in support of such nominee or proposal in compliance with the representa on as required by
Subsec on (c)(iii)(C) of this Sec on 12) and (ii) if any proposed nomina on or business was not made or proposed in compliance with this
Sec on 12 (including if a Stockholder did not abide by its representa on to provide informa on as of the record date as speciﬁed in
Subsec on (c)(iii) of this Sec on 12), to declare that such nomina on shall be disregarded or that such proposed business shall not be
transacted. Notwithstanding the foregoing provisions of this Sec on 12, unless otherwise required by law, if the Stockholder (or a qualiﬁed
representa ve of the Stockholder) does not appear at the annual or special mee ng of Stockholders of the Corpora on to present a
nomination or proposed business, such nomination shall be disregarded and such proposed business shall not be transacted, notwithstanding
that proxies in respect of such vote may have been received by the Corpora on. For purposes of Ar cle III, Sec on 2 and this Sec on 12, to
be considered a qualiﬁed representa ve of the Stockholder, a person must be a duly authorized oﬃcer, manager or partner of such
Stockholder or must be authorized by a wri ng executed by such Stockholder or an electronic transmission delivered by such Stockholder to
act for such Stockholder as proxy at the mee ng of Stockholders and such person must produce such wri ng or electronic transmission, or a
reliable reproduction
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of the wri ng or electronic transmission, at the mee ng of Stockholders. In the event that a qualiﬁed representa ve of the Stockholder will
appear at the annual or special mee ng of Stockholders (including a Stockholder Requested Special Mee ng) to make a nomina on or
propose business, the Stockholder must provide no ce of the designa on, including the iden ty of the representa ve, to the Corpora on at
least forty-eight (48) hours prior to such mee ng. Where a Stockholder fails to provide such no ce of designa on to the Corpora on within
the required meframe, such Stockholder must appear in person to present such Stockholder’s nomina on or proposed business at the
annual or special meeting or such nomination shall be disregarded and such proposed business shall not be transacted as provided for above.
(h)
For purposes of this Sec on 12 and Ar cle IV, Sec on 9(b) of these Bylaws, “public announcement” shall include disclosure in
a press release reported by the Dow Jones News Service, Associated Press or comparable na onal news service or in a document publicly
filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.
(i)
Notwithstanding the foregoing provisions of this Sec on 12, a Stockholder seeking to include a proposal in a proxy statement
that has been prepared by the Corpora on to solicit proxies shall comply with all applicable requirements of the Exchange Act and the rules
and regula ons thereunder with respect to the ma ers set forth in this Sec on 12. Nothing in this Sec on 12 shall be deemed to aﬀect any
rights (i) of Stockholders to request inclusion of proposals in the Corpora on’s proxy statement pursuant to Rule 14a-8 promulgated under
the Exchange Act or (ii) of the holders of any series of preferred stock to elect directors pursuant to any applicable provisions of the
Certificate of Incorporation.
Sec on 13. Inspectors of Elec on. The Corpora on shall, in advance of any mee ng of Stockholders, appoint one or more inspectors of
elec on, who may be employees of the Corpora on, to act at the mee ng or any adjournment thereof and to make a wri en report thereof.
The Corpora on may designate one or more persons as alternate inspectors to replace any inspector who fails to act. In the event that no
inspector so appointed or designated is able to act at a mee ng of Stockholders, the chair of the mee ng shall appoint one or more
inspectors to act at the meeting. The inspector or inspectors so appointed or designated shall (a) ascertain the number of Shares outstanding
and the vo ng power of each such Share, (b) determine the Shares of the Corpora on represented at the mee ng and the validity of proxies
and ballots, (c) count all votes and ballots, (d) determine and retain for a reasonable period a record of the disposi on of any challenges
made to any determina on by the inspectors, and (e) cer fy their determina on of the number of Shares of the Corpora on represented at
the mee ng and such inspectors’ count of all votes and ballots. Such cer ﬁca on and report shall specify such other informa on as may be
required by law. In determining the validity and coun ng of proxies and ballots cast at any mee ng of Stockholders of the Corpora on, the
inspectors may consider such informa on as is permi ed by applicable law. No person who is a nominee for an oﬃce at an elec on may
serve as an inspector at such election.
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ARTICLE IV
BOARD OF DIRECTORS
Sec on 1.
General Powers. The business and aﬀairs of the Corpora on shall be managed under the direc on of its Board of Directors,
except as otherwise provided in the Certificate of Incorporation or permitted under the DGCL.
Sec on 2.
Number and Qualiﬁca ons. Subject to the Cer ﬁcate of Incorpora on, the number of directors of the Corpora on shall be
ﬁxed or changed from me to me by resolu on adopted by the Board of Directors. Directors need not be residents of the State of Delaware
or Stockholders of the Corpora on. A director of the Corpora on shall at all mes meet all statutory and regulatory qualiﬁca ons for a
director of a publicly held bank holding company and ﬁnancial holding company, as well as all requirements of the Corpora on’s primary
regulators in their supervisory capacity.
Section 3.
Terms of Directors. The terms of all directors shall expire at the next annual Stockholders mee ng following their elec on or
upon a director’s earlier death, resigna on, disqualiﬁca on or removal. A decrease in the number of directors does not shorten an
incumbent director’s term. The term of a director elected to fill a vacancy shall expire at the next Stockholders meeting at which directors are
elected or upon such director’s earlier death, resigna on, disqualiﬁca on or removal. Despite the expira on of a director’s term, however,
such director shall con nue to serve un l the director’s successor is elected and qualiﬁed or un l such director’s earlier death, resigna on,
disqualiﬁca on or removal. Any director may be removed at any me with or without cause by the aﬃrma ve vote of the holders of a
majority of the vo ng power of the outstanding Shares then en tled to vote at an elec on of directors. Any director may resign at any me
upon notice to the Corporation.
Section 4.
Vacancies and Newly Created Directorships. Except in those instances where the Cer ﬁcate of Incorpora on or applicable law
provides otherwise, a majority of directors then in oﬃce, although less than a quorum, or a sole remaining director, may ﬁll a vacancy or a
newly created directorship on the Board of Directors. A vacancy that will occur at a speciﬁc later date (by reason of a resigna on eﬀec ve at
a later date or otherwise) may be ﬁlled before the vacancy occurs by a majority of directors then in oﬃce, including those who have so
resigned, but the new director may not take office until the vacancy occurs.
Sec on 5.
Compensation. The Board of Directors may provide for the compensa on of directors for their services as such and may
provide for the payment or reimbursement of any or all expenses reasonably incurred by them in a ending mee ngs of the Board or of any
committee of the Board or in the performance of their other duties as directors.
Sec on 6.
Committees. The Board of Directors may from me to me create or eliminate one or more commi ees, including but not
limited to Audit, Compensa on and Human Capital, Corporate Governance, ESG, and Sustainability, and Enterprise Risk commi ees, and
appoint
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members of the Board of Directors to serve on them.Each commi ee must have one or more members who serve at the pleasure of the
Board of Directors, and the Board of Directors shall periodically review, and approve any changes to, the charter describing the duties of each
commi ee. The provisions of the DGCL and these Bylaws that govern mee ngs, ac on without mee ngs, no ce and waiver of no ce, and
quorum and vo ng requirements of the Board of Directors, shall apply to commi ees and their members as well. Each commi ee may
exercise the authority of the Board of Directors to the extent provided by the Board of Directors, and to the fullest extent permi ed by the
DGCL and other applicable law.Nothing contained in this Sec on shall preclude the Board of Directors from establishing and appoin ng any
committee, whether of directors or otherwise, not having or exercising the authority of the Board of Directors.
Section 7.
Chair of the Board. The Board of Directors may elect from among its members a director designated as the Chair of the Board,
but the appointment of a Chair of the Board shall not be required.If a Chair of the Board shall be elected, then the Chair of the Board shall
have such other du es and authority as may be prescribed by the Board of Directors from me to me. In general, the Chair of the Board
shall perform all du es incident to the posi on of chair of the board or as may be prescribed by the Board of Directors or these Bylaws from
time to time. The Board of Directors, by the affirmative vote of a majority of its members, may remove the Chair of the Board.
Sec on 8.
Lead Independent Director. A majority of the independent members of the Board of Directors may elect from among the
independent members of the Board of Directors a Lead Independent Director, but the elec on of a Lead Independent Director shall not be
required. The Lead Independent Director may be removed as a Lead Independent Director by vote of a majority of the independent members
of the Board of Directors. If a Lead Independent Director shall be elected, then the Lead Independent Director shall have such du es and
authority as may be prescribed by the Board of Directors from me to me. For purposes of this Bylaw, “independent” has the meaning set
forth in the NYSE listing standards, unless the Corporation’s Common Stock ceases to be listed on the NYSE and is listed on another exchange,
in which case such exchange’s definition of independent director shall apply.
Section 9.

Inclusion of Director Nominations by Stockholders in the Corporation’s Proxy Materials.

(a)
Subject to the terms and condi ons set forth in these Bylaws, the Corpora on shall include in its proxy statement and form of
proxy (hereina er, the “proxy materials”) for an annual mee ng of Stockholders, in addi on to the persons nominated for elec on by the
Board of Directors or any commi ee thereof, the name, and with respect to the proxy statement, the Required Informa on (deﬁned below),
of any person nominated for elec on (the “Stockholder Nominee”) to the Board of Directors by one or more Stockholders that sa sﬁes the
notice, ownership and other requirements of this Section 9 (such person or group, the “Eligible Stockholder”).
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(b)
To nominate a Stockholder Nominee, the Eligible Stockholder must provide a no ce that expressly elects to have its
Stockholder Nominee included in the Corpora on’s proxy materials pursuant to this Sec on 9 (the “No ce of Proxy Access Nomina on”).To
be mely, a No ce of Proxy Access Nomina on must be delivered to the Secretary at the principal execu ve oﬃces of the Corpora on by
registered mail, return receipt requested, not earlier than the one hundred ﬁ ieth (150th) calendar day and no later than the close of
business on the one hundred twen eth (120th) calendar day prior to the anniversary of the date the Corpora on commenced mailing of its
proxy materials in connec on with the most recent annual mee ng of Stockholders (the last day on which a No ce of Proxy Access
Nomina on may be delivered, the “Final Proxy Access Nomina on Date”), provided that in the event that the date of such annual mee ng is
more than thirty (30) calendar days before or seventy (70) calendar days a er its anniversary date, the No ce of Proxy Access Nomina on
must be so delivered not later than the close of business on the later of (i) the one hundred twen eth (120th) calendar day prior to such
annual mee ng or (ii) the tenth (10th) calendar day following the day on which a public announcement of the annual mee ng date is ﬁrst
made. In addi on to other requirements set forth in this Sec on 9, the No ce of Proxy Access Nomina on must include the name and
address of the Eligible Stockholder (including each Stockholder and/or beneﬁcial owner whose stock ownership is counted for the purposes
of qualifying as an Eligible Stockholder).
(c)
For purposes of this Sec on 9, the “Required Informa on” that the Corpora on will include in its proxy statement is (i) the
informa on concerning the Stockholder Nominee and the Eligible Stockholder that the Corpora on determines is required to be disclosed in
the Corpora on’s proxy materials by the regula ons promulgated under the Exchange Act; and (ii) if the Eligible Stockholder so elects, a
Statement (defined below). Nothing in this Sec on 9 shall limit the Corpora on’s ability to solicit against and include in its proxy materials its
own statements relating to any Stockholder Nominee.
(d)
The maximum number of Stockholder Nominees (including Stockholder Nominees that were submi ed by an Eligible
Stockholder for inclusion in the Corpora on’s proxy materials pursuant to this Sec on 9 but either are subsequently withdrawn or that the
Board of Directors decides to nominate as Board of Director nominees) appearing in the Corpora on’s proxy materials with respect to an
annual mee ng of Stockholders shall not exceed 20% of the number of directors in oﬃce as of the Final Proxy Access Nomina on Date, or if
such number is not a whole number, the closest whole number below 20% (the “Permi ed Number”); provided, however, that the
Permi ed Number shall be reduced, but not below zero, by the number of such director candidates for which the Corpora on shall have
received one or more valid no ces that a Stockholder (other than an Eligible Stockholder) intends to nominate director candidates at such
applicable annual mee ng of Stockholders pursuant to Ar cle III, Sec on 12 of these Bylaws;provided, further, that in the event that one or
more vacancies for any reason occurs on the Board of Directors at any time after the Final Proxy Access Nomination Date and before the date
of the applicable annual mee ng of Stockholders and the Board of Directors resolves to reduce the size of the Board of Directors in
connec on therewith, the Permi ed Number shall be calculated based on the number of directors in oﬃce as so reduced. In the event that
the
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number of Stockholder Nominees submi ed by Eligible Stockholders pursuant to this Sec on 9 exceeds the Permi ed Number, each Eligible
Stockholder will select one Stockholder Nominee for inclusion in the Corpora on’s proxy materials un l the Permi ed Number is reached,
with preference provided based on the number (largest to smallest) of Shares owned by each Eligible Stockholder pursuant to this Sec on 9.
If the Permi ed Number is not reached a er each Eligible Stockholder has selected one Stockholder Nominee, this selec on process will
continue as many times as necessary, following the same order each time, until the Permitted Number is reached.
(e)
An Eligible Stockholder is one or more Stockholders who owns and has owned, or are ac ng on behalf of one or more
beneﬁcial owners who own and have owned (as deﬁned below), for at least three years as of date the No ce of Proxy Access Nomina on is
received by the Corpora on, Shares represen ng at least 3% of the vo ng power en tled to vote generally in the elec on of directors (the
“Required Shares”), and who con nue to own the Required Shares at all mes between the date the No ce of Proxy Access Nomina on is
received by the Corpora on and the date of the applicable annual mee ng of Stockholders, provided that the aggregate number of
Stockholders, and, if and to the extent that a Stockholder is ac ng on behalf of one or more beneﬁcial owners, of such beneﬁcial owners,
whose stock ownership is counted for the purposes of sa sfying the foregoing ownership requirement shall not exceed twenty (20). Two or
more funds that are (i) under common management and investment control or (ii) under common management and funded primarily by a
single employer (such funds together under each of (i) or (ii) comprising a “Qualifying Fund”) shall be treated as one Stockholder for the
purpose of determining the aggregate number of Stockholders in this Sec on 9(e), and treated as one person for the purpose of determining
ownership in Sec on 9(f), provided that each fund comprising a Qualifying Fund otherwise meets the requirements set forth in this Sec on 9.
No Stockholder or beneficial holder may be a member of more than one group constituting an Eligible Stockholder under this Section 9.
(f)
For purposes of calcula ng the Required Shares, “ownership” shall be deemed to consist of and include only the outstanding
Shares as to which a person possesses both (i) the full vo ng and investment rights pertaining to the Shares and (ii) the full economic interest
in (including the opportunity for proﬁt and risk of loss on) such Shares; provided that the ownership of Shares calculated in accordance with
clauses (i) and (ii) shall not include any Shares (A) that a person has sold in any transac on that has not been se led or closed, (B) that a
person has borrowed or purchased pursuant to an agreement to resell or (C) subject to any option, warrant, forward contract, swap, contract
of sale, other deriva ve or similar agreement entered into by a person, whether any such instrument or agreement is to be se led with
Shares or with cash based on the no onal amount or value of Shares, in any such case which instrument or agreement has, or is intended to
have, the purpose or eﬀect of (1) reducing in any manner, to any extent or at any me in the future, the person’s full right to vote or direct
the vo ng of any such Shares, and/or (2) hedging, oﬀse ng or altering to any degree gain or loss arising from the full economic ownership of
such person’s Shares. “Ownership” shall include Shares held in the name of a nominee or other intermediary so long as the person claiming
ownership of such Shares retains the right to instruct how the Shares are voted with respect to the election of

21

directors and possesses the full economic interest in the Shares, provided that this provision shall not alter the obliga ons of any Stockholder
to provide the No ce of Proxy Access Nomina on.Ownership of Shares shall be deemed to con nue during any period in which Shares have
been loaned if the person claiming ownership may terminate the Shares lending within three (3) days and during any period in which any
vo ng power has been delegated by means of a proxy, power of a orney or other instrument or arrangement which is revocable at any me
without condition. The determina on of the extent of “ownership” of Shares for purposes of this Sec on 9 shall be made in good faith by the
Board of Directors, which determina on shall be conclusive and binding on the Corpora on and the Stockholders.The terms “owned,”
“owning” and other varia ons of the word “own” shall have correla ve meanings. An Eligible Stockholder shall include in its No ce of Proxy
Access Nomination the number of Shares it is deemed to own for the purposes of this Section 9.
(g)
No later than the Final Proxy Access Nomina on Date, an Eligible Stockholder (including each Stockholder, fund comprising a
Qualifying Fund and/or beneﬁcial owner whose stock ownership is counted for the purposes of qualifying as an Eligible Stockholder) must
provide the following informa on in wri ng to the Secretary: (i) one or more wri en statements from the record holder of the Shares (and
from each intermediary through which the Shares are or have been held during the requisite three-year holding period) verifying that, as of
the date the No ce of Proxy Access Nomina on is sent to by the Corpora on, the Eligible Stockholder owns, and has owned con nuously for
the preceding three (3) years, the Required Shares, and the Eligible Stockholder’s agreement to provide (A) within ﬁve (5) business days a er
the record date for the annual mee ng, wri en statements from the record holder and intermediaries verifying the Eligible Stockholder’s
continuous ownership of the Required Shares through the record date, and (B) immediate notice if the Eligible Stockholder ceases to own any
of the Required Shares prior to the date of the applicable annual mee ng of Stockholders; (ii) the wri en consent of each Stockholder
Nominee to being named in the Corpora on’s proxy materials as a nominee and to serving as a director if elected; and (iii) a copy of the
Schedule 14N that has been ﬁled with the Securi es and Exchange Commission as required by Rule 14a-18 under the Exchange Act.In
addi on, no later than the Final Proxy Access Nomina on Date, an Eligible Stockholder (including each Stockholder, fund comprising a
Qualifying Fund and/or beneﬁcial owner whose stock ownership is counted for purposes of qualifying as an Eligible Stockholder) must
provide to the Secretary a signed and wri en agreement of the Eligible Stockholder se ng forth: (i) a representa on that the Eligible
Stockholder (A) acquired the Required Shares in the ordinary course of business and not with the intent to change or inﬂuence control of the
Corpora on, and does not presently have such intent, (B) intends to maintain qualifying ownership of the Required Shares through the date
of the applicable annual mee ng of Stockholders, (C) has not nominated and will not nominate for elec on to the Board of Directors at the
applicable annual mee ng of Stockholders any person other than its Stockholder Nominee, (D) has not engaged and will not engage in, and
has not and will not be a “par cipant” in another person’s, “solicita on” within the meaning of Rule 14a-1(l) under the Exchange Act in
support of the elec on of any individual as a director at the applicable annual mee ng of Stockholders other than its Stockholder Nominee(s)
or a nominee of the Board of Directors, (E) will not distribute to any Stockholder any
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form of proxy for the applicable annual mee ng of Stockholders other than the form distributed by the Corpora on, and (F) will provide
facts, statements and other informa on in all communica ons with the Corpora on and its Stockholders that are or will be true and correct
in all material respects and do not and will not omit to state a material fact necessary in order to make the statements made, in light of the
circumstances under which they were made, not misleading and otherwise will comply with all applicable laws, rules and regula ons in
connection with any actions taken pursuant to this Section 9; (ii) a representation that the Eligible Stockholder intends to maintain ownership
(as deﬁned in this Sec on 9) of the Required Shares for at least one year following the applicable annual mee ng of Stockholders; (iii) in the
case of a nomina on by a group of Stockholders that together is such an Eligible Stockholder, the designa on by all group members of one
group member that is authorized to act on behalf of all members of the nomina ng stockholder group with respect to the nomina on and
ma ers related thereto, including withdrawal of the nomina on; and (iv) an undertaking that the Eligible Stockholder agrees to (A) assume
all liability stemming from any legal or regulatory viola on arising out of the Eligible Stockholder’s communica ons with the Stockholders of
the Corpora on or out of the informa on that the Eligible Stockholder provided to the Corpora on, (B) indemnify and hold harmless the
Corpora on and each of its directors, oﬃcers and employees individually against any liability, loss or damages in connec on with any
threatened or pending ac on, suit or proceeding, whether legal, administra ve or inves ga ve, against the Corpora on or any of its
directors, oﬃcers or employees arising out of any nomina on, solicita on or other ac vity by the Eligible Stockholder in connec on with its
eﬀorts to elect the Stockholder Nominee pursuant to this Sec on 9, and (C) ﬁle with the Securi es and Exchange Commission any solicita on
or other communica on with the Corpora on’s Stockholders rela ng to the mee ng at which the Stockholder Nominee will be nominated,
regardless of whether any such ﬁling is required under Regula on 14A of the Exchange Act or whether any exemp on from ﬁling is available
for such solicita on or other communica on under Regula on 14A of the Exchange Act.In addi on, no later than the Final Proxy Access
Nomina on Date, a Qualifying Fund whose stock ownership is counted for purposes of qualifying as an Eligible Stockholder must provide to
the Secretary documenta on reasonably sa sfactory to the Board of Directors that demonstrates that the funds comprising the Qualifying
Fund are either (i) under common management and investment control, or (ii) under common management and funded primarily by a single
employer.
(h)
The Eligible Stockholder may provide to the Secretary, at the me the informa on required by this Sec on 9 is provided, a
wri en statement for inclusion in the Corpora on’s proxy materials for the applicable annual mee ng of Stockholders, not to exceed 500
words, in support of the Eligible Stockholder’s Stockholder Nominee (the “Statement”).Notwithstanding anything to the contrary contained
in this Sec on 9, the Corpora on may omit from its proxy materials any informa on or Statement (or por on thereof) that it, in good faith,
believes would violate any applicable law or regulation.
(i)
At the request of the Corpora on, each Stockholder Nominee must: (i) provide an executed agreement, in a form deemed
sa sfactory by the Board of Directors or its designee, that (A) the Stockholder Nominee has read and agrees, if elected, to serve as a member
of the
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Board of Directors, to adhere to the Corpora on’s Corporate Governance Guidelines and Code of Conduct and any other Corpora on policies
and guidelines applicable to directors, and (B) that the Stockholder Nominee is not and will not become a party to any compensatory,
payment or other ﬁnancial agreement, arrangement or understanding with any person or en ty in connec on with such Stockholder
Nominee’s nomina on, service or ac on as a director of the Corpora on, or any agreement, arrangement or understanding with any person
or en ty as to how the Stockholder Nominee would vote or act on any issue or ques on as a director, in each case that has not been
disclosed to the Corpora on; (ii) submit all completed and signed ques onnaires required of the Corpora on’s Board of Directors within ﬁve
(5) business days of receipt of each such ques onnaire from the Corpora on; and (iii) provide within ﬁve (5) business days of the
Corpora on’s request such addi onal informa on as the Corpora on determines may be necessary to permit the Board of Directors to
determine (A) if such Stockholder Nominee is independent under the lis ng standards of each principal U.S.exchange upon which the
common stock of the Corpora on is listed, any applicable rules of the Securi es and Exchange Commission, the Board of Governors of the
Federal Reserve System (the “Federal Reserve Board”), the Oﬃce of the Comptroller of the Currency (the “OCC”) and any publicly disclosed
standards used by the Board of Directors in determining and disclosing the independence of the Corpora on’s directors, (B) if such
Stockholder Nominee has any direct or indirect rela onship with the Corpora on other than those rela onships that have been deemed
categorically immaterial pursuant to the Corpora on’s Corporate Governance Guidelines, and (C) if such Stockholder Nominee is not and has
not been subject to any event speciﬁed in Item 401(f) of Regula on S-K (or successor rule) of the Securi es and Exchange Commission.In the
event that any informa on or communica ons provided by the Eligible Stockholder or the Stockholder Nominee to the Corpora on or its
Stockholders ceases to be true and correct in any respect or omits a fact necessary to make the statements made, in light of the
circumstances under which they were made, not misleading, each Eligible Stockholder or Stockholder Nominee, as the case may be, shall
promptly no fy the Secretary of any such inaccuracy or omission in such previously provided informa on and of the informa on that is
required to make such informa on or communica on true and correct; it being understood that providing any such no ﬁca on shall not be
deemed to cure any defect or limit the Corpora on’s rights to omit a Stockholder Nominee from its proxy materials as provided in this
Section 9.
(j)
Any Stockholder Nominee who is included in the Corpora on’s proxy materials for a par cular annual mee ng of Stockholders
but either (i) withdraws from or becomes ineligible or unavailable for elec on at that annual mee ng, or (ii) does not receive at least 20% of
the votes cast in favor of the Stockholder Nominee’s election, will be ineligible to be a Stockholder Nominee pursuant to this Section 9 for the
next two (2) annual mee ngs of Stockholders. Any Stockholder Nominee who is included in the Corpora on’s proxy materials for a par cular
annual mee ng of Stockholders, but subsequently is determined not to sa sfy the eligibility requirements of this Sec on 9 or any other
provision of the Corpora on’s Bylaws, Cer ﬁcate of Incorpora on, Corporate Governance Guidelines or other applicable regula on at any
me before the applicable annual mee ng of Stockholders, will not be eligible for elec on at the relevant annual mee ng of Stockholders
and may not be substituted by the Eligible Stockholder
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that nominated such Stockholder Nominee. Any Eligible Stockholder (including each Stockholder, fund comprising a Qualifying Fund and/or
beneﬁcial owner whose stock ownership is counted for the purposes of qualifying as an Eligible Stockholder) whose Stockholder Nominee is
elected as a director at the annual mee ng of Stockholders will not be eligible to nominate or par cipate in the nomina on of a Stockholder
Nominee for the following two (2) annual mee ngs of Stockholders other than the nomina on of such previously elected Stockholder
Nominee.
(k)
The Corpora on shall not be required to include, pursuant to this Sec on 9, a Stockholder Nominee in its proxy materials for
any mee ng of Stockholders, or, if the proxy statement already has been ﬁled, to allow the nomina on of a Stockholder Nominee,
notwithstanding that proxies in respect of such vote may have been received by the Corpora on: (i) if the Stockholder Nominee or the
Eligible Stockholder (or any member of any group of Stockholders that together is such Eligible Stockholder) who has nominated such
Stockholder Nominee has engaged in or is currently engaged in, or has been or is a “par cipant” in another person’s, “solicita on” within the
meaning of Rule 14a-1(l) under the Exchange Act in support of the elec on of any individual as a director at the applicable annual mee ng of
Stockholders other than its Stockholder Nominee(s) or a nominee of the Board of Directors; (ii) if another person is engaging in a
“solicita on” within the meaning of Rule 14a-1(l) under the Exchange Act in support of the elec on of any individual as a director at the
applicable annual mee ng of Stockholders other than a nominee of the Board of Directors; (iii) who is not independent under the lis ng
standards of each principal U.S. exchange upon which the common stock of the Corpora on is listed, any applicable rules of the Securi es
and Exchange Commission, the Federal Reserve Board, the OCC, and any publicly disclosed standards used by the Board of Directors in
determining and disclosing independence of the Corpora on’s directors, in each case as determined by the Board of Directors; (iv) who does
not meet the audit commi ee independence requirements under the rules of any stock exchange on which the Corpora on’s securi es are
traded, is not a “non-employee director” for the purposes of Rule 16b-3 under the Exchange Act (or any successor rule), is not an “outside
director” for the purposes of Sec on 162(m) of the Internal Revenue Code (or any successor provision), is not experienced in ma ers of risk
management for the purposes of Regula on YY of the Federal Reserve Board, is not independent for the purposes of the requirements under
the FDIC Improvement Act related to designa on as an “outside director,” and is not a U.S.ci zen; (v) whose elec on as a member of the
Board of Directors would cause the Corpora on to be in viola on of these Bylaws, the Cer ﬁcate of Incorpora on, the rules and lis ng
standards of the principal U.S. securi es exchanges upon which the common stock of the Corpora on is listed, or any applicable state or
federal law, rule or regula on; (vi) who is or has been, within the past three (3) years, an oﬃcer or director of a compe tor, for purposes of
Sec on 8 of the Clayton An trust Act of 1914; (vii) whose elec on as a member of the Board of Directors would cause the Corpora on to
seek, or assist in the seeking of, advance approval or to obtain, or assist in the obtaining of, an interlock waiver pursuant to the rules or
regula ons of the Federal Reserve Board, the OCC or the Federal Energy Regulatory Commission; (viii) whose then-current or within the
preceding ten (10) years’ business or personal interests place such Stockholder Nominee in a conﬂict of interest with the Corpora on or any
of its subsidiaries that would cause such Stockholder Nominee to violate any fiduciary
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du es of directors under applicable law, including but not limited to, the duty of loyalty and duty of care, as determined by the Board of
Directors; (ix) who is a named subject of a pending criminal proceeding (excluding traﬃc viola ons and other minor oﬀenses) or has been
convicted in such a criminal proceeding within the past ten (10) years; (x) if such Stockholder Nominee or the applicable Eligible Stockholder
(or any member of any group of Stockholders that together is such Eligible Stockholder) shall have provided information to the Corporation in
connec on with such nomina on that was untrue in any material respect or omi ed to state a material fact necessary in order to make any
statement made, in light of the circumstances under which it was made, not misleading, as determined by the Board of Directors or any
commi ee thereof; (xi) the Eligible Stockholder (or any member of any group of Stockholders that together is such Eligible Stockholder) does
not appear at the applicable annual mee ng of Stockholders to present the Stockholder Nominee for elec on; (xii) the Eligible Stockholder
(or any member of any group of Stockholders that together is such Eligible Stockholder) or applicable Stockholder Nominee otherwise
breaches or fails to comply with its representa ons or obliga ons pursuant to these Bylaws, including, without limita on, this Sec on 9; or
(xiii) the Eligible Stockholder ceases to be an Eligible Stockholder for any reason, including but not limited to not owning the Required Shares
through the date of the applicable annual mee ng. For the purpose of this paragraph, clauses (iii) through (xiii) will result in the exclusion
from the proxy materials pursuant to this Sec on 9 of the speciﬁc Stockholder Nominee to whom the ineligibility applies, or, if the proxy
statement already has been ﬁled, the ineligibility of the Stockholder Nominee; however, clauses (i) and (ii) will result in the exclusion from
the proxy materials pursuant to this Sec on 9 of all Stockholder Nominees from the applicable annual mee ng of Stockholders, or, if the
proxy statement already has been ﬁled, the ineligibility of all Stockholder Nominees. Any Stockholder Nominee who is included in the
Corpora on’s proxy materials for an annual mee ng of Stockholders pursuant to this Sec on 9 shall tender an irrevocable resigna on in
advance of the annual mee ng, provided that such resigna on shall expire upon the cer ﬁca on of the vo ng results of that annual mee ng
of Stockholders. Such resigna on shall become eﬀec ve upon a determina on by the Board of Directors or any commi ee thereof that (i)
the informa on provided pursuant to this Sec on 9 to the Corpora on by such individual or by the Eligible Stockholder (or any member of
any group of Stockholders that together is such Eligible Stockholder) who nominated such individual was untrue in any material respect or
omi ed to state a material fact necessary in order to make the statements made, in light of the circumstances under which they were made,
not misleading or (ii) such individual, or the Eligible Stockholder (or any member of any group of Stockholders that together is such Eligible
Stockholder) who nominated such individual, shall have breached or failed to comply with its agreements, representa ons undertakings
and/or obligations pursuant to these Bylaws, including, without limitation, this Section 9.
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ARTICLE V
MEETINGS OF DIRECTORS
Sec on 1.
Regular Mee ngs. A regular mee ng of the Board of Directors shall be held without other no ce than this Bylaw provision
immediately a er, and at the same place as, the annual mee ng of the Stockholders. In addi on, the Board of Directors may determine the
date, time and place, within or without the State of Delaware for the holding of additional regular meetings.
Sec on 2.
Special Mee ngs. Special mee ngs of the Board of Directors may be held at any date, me and place, within or without the
State of Delaware, upon the call of the Chair of the Board, the Lead Independent Director, the Chief Execu ve Oﬃcer, the President or of the
Secretary ac ng under instruc ons from the Chair of the Board, the Lead Independent Director, the Chief Execu ve Oﬃcer or the President,
or upon the call of any three directors. Special mee ngs may be held at any date, me and place and without special no ce by unanimous
consent of the directors.
Section 3.
Notice. The person or persons calling a special mee ng of the Board of Directors shall, at least twenty-four (24) hours before
the mee ng, give no ce thereof by any usual means of communica on. Such no ce may be communicated, without limita on, in person; by
telephone, facsimile, or other electronic transmission; or by mail or private carrier. No ce of a directors’ mee ng is eﬀec ve at the earliest
of the following:
(a)

when received;

(b)

if by facsimile or other electronic transmission, when sent addressed to the director; or

(c)
on the date shown on the conﬁrma on of delivery issued by United States mail or a private carrier, if sent by overnight
delivery to the address of the director last known to the Corporation.
Oral no ce is eﬀec ve when actually communicated to the director. No ce of an adjourned mee ng of directors need not be given if
the me and place are ﬁxed at the mee ng being adjourned. The no ce of any mee ng of directors need not describe the purpose of the
meeting unless otherwise required by the DGCL.
Sec on 4.
Waiver of No ce. A director may waive any no ce required by the DGCL, the Cer ﬁcate of Incorpora on or these Bylaws
before or a er the date and me stated in the no ce. The waiver may be in wri ng, signed by the director en tled to the no ce, or by
electronic transmission of such director and ﬁled with the minutes or corporate records, except that, notwithstanding the foregoing
requirement of no ce, a director’s a endance at or par cipa on in a mee ng waives any required no ce to the director of the mee ng
unless the director at the
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beginning of the mee ng expressly objects to holding the mee ng or transac ng business at the mee ng because the mee ng is not lawfully
called or convened. Neither the business to be transacted at, nor the purpose of, any regular or special mee ng of the directors or members
of a committee of directors need be specified in any waiver of notice unless so required by the Certificate of Incorporation.
Section 5.
Quorum. A majority of the number of directors in oﬃce immediately before the mee ng begins, but in no case less than onethird (1/3) of the total number of directors ﬁxed by the Board of Directors, shall cons tute a quorum for the transac on of business at any
mee ng of the Board of Directors, but if a quorum is not present at a mee ng, a majority of directors present may adjourn the mee ng from
time to time without further notice.
Section 6.
Manner of Acting. Except as otherwise provided in the DGCL, the Cer ﬁcate of Incorpora on or herein, the act of the majority
of the directors present at a meeting at which a quorum is present shall be the act of the Board of Directors.
Sec on 7.
Conduct of Mee ngs. The Chair of the Board shall preside at all mee ngs of the Board of Directors or, in the Chair of the
Board’s absence or at the Chair of the Board’s request, the Lead Independent Director shall so preside; provided, however, that in the
absence or at the request of both the Chair of the Board and the Lead Independent Director, or if there shall not be persons holding such
oﬃces, the person selected to preside at a mee ng of directors by a vote of a majority of the directors present shall preside at such mee ng.
The Secretary, or in the absence or at the request of the Secretary, any person designated by the person presiding at a mee ng of the Board
of Directors, shall act as secretary of such meeting.
Sec on 8.
Ac on Without a Mee ng. Any ac on required or permi ed to be taken at any mee ng of the Board of Directors or of any
commi ee thereof may be taken without a mee ng if the ac on is taken by all members of the Board of Directors or such commi ee, as the
case may be. The ac on must be evidenced by one or more consents in wri ng or by electronic transmission describing the ac on taken.
A er an ac on is taken, the consent or consents shall be ﬁled with the records of the Board of Directors or of such commi ee in the same
paper or electronic form as the minutes are maintained.
Section 9.
Participation Other Than in Person. Members of the Board of Directors or any committee designated by the Board of Directors
may par cipate in a Board of Directors or commi ee mee ng by means of conference telephone or other communica ons equipment by
means of which all persons par cipa ng in the mee ng can hear each other, and par cipa on in a mee ng pursuant to this Sec on 9 shall
constitute presence in person at the meeting.
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ARTICLE VI
OFFICERS
Sec on 1.
Oﬃcers of the Corpora on. The oﬃcers of the Corpora on may include a Chief Execu ve Oﬃcer, a President, one or more
Vice Chairs, one or more individuals designated by the Board of Directors as an “execu ve oﬃcer” for purposes of the Securi es and
Exchange Commission’s rules and regula ons (the “Execu ve Oﬃcers”), one or more Managing Directors (including the oﬃcer tle of
Directors), one or more Vice Presidents (including Execu ve Vice Presidents, Senior Vice Presidents and Assistant Vice Presidents), a
Secretary, a Treasurer, a chief internal audit execu ve (the “Chief Audit Execu ve”), and such other oﬃcers, assistant or deputy oﬃcers and
agents, as may be elected from me to me by or under the authority of the Board of Directors (collec vely, with the Chief Execu ve Oﬃcer,
the President, the Vice Chairmen, the Execu ve Oﬃcers, the Managing Directors, the Vice Presidents, the Secretary, the Treasurer, and the
Chief Audit Execu ve, the “Oﬃcers”).The Oﬃcers shall have such du es and authori es as may be prescribed by these Bylaws, the Board of
Directors, the Chief Executive Officer or by the Officer to whom such Officer reports.
The same individual may simultaneously hold more than one oﬃce in the Corpora on, but no individual may act in more than one
capacity where ac on of two or more Oﬃcers is required. The tle of any Oﬃcer may include any addi onal designa on descrip ve of such
Officer’s duties as the Board of Directors may prescribe.
Sec on 2.
Appointment and Term. The Oﬃcers of the Corpora on shall be elected by the Board of Directors, by a duly authorized
commi ee thereof or by an Oﬃcer authorized by the Board of Directors or a duly authorized commi ee thereof to elect one or more
Oﬃcers; provided, however, that no Oﬃcer may be authorized to elect the Chief Execu ve Oﬃcer or the President.Each Oﬃcer shall hold
office until such officer’s death, resignation, retirement, removal or disqualification or until such Officer’s successor is elected and qualified.
Sec on 3.
Compensation. The compensa on of all Oﬃcers of the Corpora on shall be ﬁxed by or under the authority of the Board of
Directors. No Officer shall be prevented from receiving such salary by reason of the fact that such Officer is also a director.
Sec on 4.
Resigna on and Removal of Oﬃcers. An Oﬃcer may resign at any me by communica ng such Oﬃcer’s resigna on to the
Corpora on. A resigna on is eﬀec ve when it is communicated unless it speciﬁes in wri ng or by electronic transmission a later eﬀec ve
date. If a resigna on is made eﬀec ve at a later date and the Corpora on accepts the future eﬀec ve date, the Board of Directors may ﬁll
the pending vacancy before the eﬀec ve date if the Board of Directors provides that the successor does not take oﬃce un l the eﬀec ve
date. The Board of Directors, by the aﬃrma ve vote of a majority of its members, may remove the Chief Execu ve Oﬃcer or the President
whenever in its judgment the best interest of the Corpora on would be served thereby. In addi on, the Board of Directors or a duly
authorized committee or an Officer
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authorized by the Board of Directors or a duly authorized commi ee thereof may remove any other Oﬃcer at any me with or without
cause.
Section 5.
Contract Rights of Officers. The appointment of an Oﬃcer does not itself create contract rights. An Oﬃcer’s removal does not
itself aﬀect the Oﬃcer’s contract rights, if any, with the Corpora on, and an Oﬃcer’s resigna on does not itself aﬀect the Corpora on’s
contract rights, if any, with the Officer.
Section 6.
Chief Executive Officer. The Board of Directors may elect a Chief Execu ve Oﬃcer.The Chief Execu ve Oﬃcer shall, subject to
the direc on and control of the Board of Directors, supervise and control the business and aﬀairs of the Corpora on. In general the Chief
Execu ve Oﬃcer shall perform all du es incident to the posi on of chief execu ve oﬃcer or as may be prescribed by the Board of Directors
or these Bylaws from time to time.
Section 7.
President. The Board of Directors may elect a President. The President shall perform the duties and exercise the powers of that
oﬃce and, in addi on, the President shall perform such other du es and shall have such other authority as the Board of Directors shall
prescribe. In general the President shall perform all du es incident to the posi on of president or as may be prescribed by the Board of
Directors or these Bylaws from time to time. The Board of Directors shall, if it deems such ac on necessary or desirable, designate the Oﬃcer
of the Corporation who is to perform the duties of the President in the event of such Officer’s absence or inability to act.
Sec on 8.
Secretary. The Secretary shall keep the minutes of mee ngs of the Stockholders and of the Board of Directors and be
custodian of the corporate records, and in general perform all du es incident to the oﬃce of the secretary and such other du es as from
me to me may be prescribed by these Bylaws or assigned to the Secretary by the Chief Execu ve Oﬃcer, the Board of Directors or a
committee created by the Board of Directors.
Section 9.
Treasurer. The Treasurer shall have charge and custody of all funds and securi es of the Corpora on, and in general perform
all of the du es incident to the oﬃce of Treasurer and such other du es as from me to me may be prescribed by these Bylaws, or assigned
to the Treasurer by the Chief Executive Officer, the Board of Directors or a committee created by the Board of Directors.
ARTICLE VII
SHARES AND THEIR TRANSFER
Sec on 1.
Shares. Shares of the Corpora on will be uncer ﬁcated unless the Board of Directors by resolu on determines otherwise.
Shares represented by an exis ng cer ﬁcate will remain cer ﬁcated un l such cer ﬁcate is surrendered to the Corpora on. Shares
represented by cer ﬁcates shall be in such form as shall be required by the DGCL, and as determined by the Board of Directors.If cer ﬁcates
are issued, each certificate shall be signed by, or in the name

30

of the Corpora on by, any two authorized Oﬃcers, including but not limited to the Chief Execu ve Oﬃcer, a Vice Chair of the Board, the
President, a Vice President, the Secretary or the Treasurer of the Corporation certifying the number of Shares represented by such certificate.
Any or all the signatures on the certificate may be a facsimile. In case any Oﬃcer or any transfer agent or registrar (whose roles are described
in Sec on 4 below) who has signed or whose facsimile signature has been placed upon a cer ﬁcate shall have ceased to be such Oﬃcer,
transfer agent, or registrar before such cer ﬁcate is issued, it may be issued by the Corpora on with the same eﬀect as if such person were
such Officer, transfer agent, or registrar at the date of issue.
Section 2.
Stock Transfer Books and Transfer of Shares. The Corpora on, or its agent, shall keep a book or set of books to be known as
the stock transfer books of the Corporation, containing the name of each stockholder of record, together with such Stockholder’s address and
the number and class or series of Shares held by such Stockholder. Transfer of Shares of the Corpora on shall be made on the stock transfer
books of the Corpora on, and if such Shares are represented by cer ﬁcates only upon surrender of the cer ﬁcates for the Shares sought to
be transferred by the holder of record thereof or by such holder’s duly authorized agent, transferee or legal representa ve, who shall furnish
proper evidence of authority to transfer with the Secretary. All cer ﬁcates surrendered for transfer shall be canceled, and the Shares shall
thereafter be uncertificated, unless otherwise determined by a resolution of the Board of Directors.
Sec on 3.
Lost Cer ﬁcates. The Chief Execu ve Oﬃcer, the President, any Vice Chair, any Execu ve Oﬃcer, any Senior Vice President,
any Managing Director, the Secretary, the Treasurer, or such other Oﬃcers, employees or agents as the Board of Directors or any of the
designated Oﬃcers may direct, may authorize the issuance of uncer ﬁcated Shares, or, if determined by a resolu on of the Board of
Directors, a replacement stock cer ﬁcate, in place of a cer ﬁcate claimed to have been lost, stolen, destroyed or mu lated, upon receipt of
an affidavit of such fact from the person or persons claiming the loss or destruction and any other documentation satisfactory to the Board of
Directors or such Oﬃcer. At the discre on of the party reviewing such claim, any such claimant may be required to give the Corpora on a
bond in such sum as it may direct to indemnify against the loss from any claim with respect to the certificate claimed to have been lost, stolen
or destroyed.
Sec on 4.
Transfer Agent and Registrar; Regula ons. The Corpora on may, if and whenever the Board of Directors so determines,
maintain in the State of Delaware or any other state of the United States, one or more transfer oﬃces or agencies and also one or more
registry oﬃces, which oﬃcers and agencies may establish rules and regula ons for the issue, transfer and registra on of cer ﬁcates and
uncer ﬁcated Shares not inconsistent with these Bylaws or applicable law. No cer ﬁcates for Shares in respect of which a Transfer Agent
and Registrar shall have been designated shall be valid unless countersigned by such Transfer Agent and registered by such Registrar. Any
such countersignature may be a facsimile. The Board may also make such
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addi onal rules and regula ons as it may deem expedient concerning the issue, transfer and registra on of cer ﬁcates and uncer ﬁcated
Shares.
ARTICLE VIII
INDEMNIFICATION
Sec on 1.
Right to Indemniﬁca on. Each person who was or is made a party or is threatened to be made a party to or is otherwise
involved in any ac on, suit, arbitra on, alterna ve dispute mechanism, inquiry, judicial, administra ve or legisla ve hearing, inves ga on or
any other threatened, pending or completed proceeding, whether brought by or in the right of the Corpora on or otherwise, including any
and all appeals, whether of a civil, criminal, administra ve, legisla ve, inves ga ve or other nature (a “Proceeding”), by reason of the fact
that such person is or was a director, oﬃcer, or employee of the Corpora on or is or was serving at the request of the Corpora on as a
director, oﬃcer, manager or employee of an Aﬃliate or of another corpora on, associa on, limited liability company, partnership, joint
venture, trust or other enterprise, including service with respect to an employee beneﬁt plan (an “Indemnitee”), whether the basis of such
Proceeding is alleged ac on in an oﬃcial capacity as a director, oﬃcer, manager, employee or agent or in any other capacity while serving as
a director, oﬃcer, manager, or employee or agent, shall be vested with the contractual right to indemniﬁca on and be held harmless by the
Corpora on to the fullest extent authorized by the DGCL, as the same exists or may herea er be amended, against all expense, liability and
loss (including a orneys’ fees, judgments, ﬁnes, taxes, including ERISA excise taxes, or penal es and amounts paid in se lement) reasonably
incurred or suﬀered by such Indemnitee in connec on therewith if the Indemnitee acted in good faith and in a manner the Indemnitee
reasonably believed to be in or not opposed to the best interest of the Corpora on or other en ty covered by this Ar cle VIII, and, with
respect to any criminal ac on or Proceeding, had no reasonable cause to believe that Indemnitee’s conduct was unlawful. Such
indemniﬁca on shall not be retroac vely amended to adversely aﬀect the rights of an Indemnitee in connec on with any act, omissions,
facts or circumstances occurring prior to the date of amendment, shall con nue as to an Indemnitee who has ceased to be a director, oﬃcer,
employee or agent and shall inure to the beneﬁt of the Indemnitee’s heirs, executors and administrators; provided, however, that, except as
provided in Sec on 3 of this Ar cle VIII with respect to Proceedings to enforce rights to indemniﬁca on and advancement under this Ar cle
VIII, the Corpora on shall indemnify any such Indemnitee in connec on with a Proceeding (or part thereof) ini ated by such Indemnitee
(including claims and counterclaims, whether such counterclaims are asserted by (a) such Indemnitee, or (b) the Corpora on in a Proceeding
ini ated by such Indemnitee) only if such Proceeding (or part thereof) was authorized by the Board of Directors of the Corpora on.This
Article shall supersede any conflicting provisions contained in the corporate governance documents of any Affiliate of the Corporation.
Sec on 2.
Right to Advancement of Expenses. The Corpora on shall pay the expenses (including a orney’s fees) incurred by an
Indemnitee in defending any Proceeding (an
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“Advancement of Expenses”); provided, however, that an Advancement of Expenses incurred by or on behalf of an Indemnitee shall be made
only upon delivery to the Corpora on of an undertaking (hereina er an “Undertaking”), by or on behalf of such Indemnitee, to repay all
amounts so advanced if it shall ul mately be determined by ﬁnal judicial decision from which there is no further right to appeal (a “Final
Adjudication”) that such Indemnitee is not entitled to be indemnified for such expenses under this Section or otherwise.
Section 3.
Right of Indemnitee to Bring Suit. The rights to indemniﬁca on and to the Advancement of Expenses conferred in Sec ons 1
and 2 of this Ar cle VIII, as limited by Sec on 7 hereof, are contract rights.If a claim under Sec ons 1 or 2 of this Ar cle VIII is not paid in full
by the Corpora on within 60 days a er a wri en claim has been received by the Corpora on, except in the case of a claim for an
Advancement of Expenses, in which case the applicable period shall be 20 days, the Indemnitee may at any me therea er bring suit against
the Corpora on to recover the unpaid amount of the claim. If successful in whole or in part in any such suit, or in a suit brought by the
Corpora on to recover an Advancement of Expenses pursuant to the terms of an Undertaking, the Indemnitee shall be en tled to be paid
also the expense of prosecu ng or defending such suit to the fullest extent permi ed by law. In (i) any suit brought by the Indemnitee to
enforce a right to indemniﬁca on hereunder (but not in a suit brought by the Indemnitee to enforce a right to an Advancement of Expenses)
it shall be a defense that, and (ii) in any suit by the Corpora on to recover an Advancement of Expenses pursuant to the terms of an
Undertaking, the Corpora on shall be en tled to recover such expenses upon a ﬁnal adjudica on that, the Indemnitee has not met any
applicable standard for indemniﬁca on set forth in the DGCL.Neither the failure of the Corpora on (including its Board of Directors, a
commi ee thereof or independent legal counsel) to have made a determina on prior to the commencement of such suit that
indemniﬁca on of the Indemnitee is proper in the circumstances because the Indemnitee has met the applicable standard of conduct set
forth in the DGCL, nor an actual determination by the Corporation (including its Board of Directors, a committee thereof or independent legal
counsel) that the Indemnitee has not met such applicable standard of conduct, shall create a presump on that the Indemnitee has not met
the applicable standard of conduct or, in the case of such a suit brought by the Indemnitee, be a defense to such suit. In any suit brought by
the Indemnitee to enforce a right to indemniﬁca on or to an advancement of expenses hereunder, or by the Corpora on to recover an
Advancement of Expenses pursuant to the terms of an Undertaking, the burden of proving that the Indemnitee is not en tled to be
indemnified, or to such Advancement of Expenses, under this Article or otherwise shall be on the Corporation.
Section 4.
Non-Exclusivity of Rights. The rights to indemniﬁca on and to the Advancement of Expenses conferred in this Ar cle shall not
be exclusive of any other right which any person may have or herea er acquire under any statute, the Corpora on’s Cer ﬁcate of
Incorporation, Bylaws, agreement, vote of Stockholders or disinterested directors or otherwise.
Sec on 5.
Insurance. The Corpora on may maintain insurance, at its expense, to protect itself and any director, oﬃcer, employee or
agent of the Corporation or any person serving at the
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request of the Corpora on as a director, oﬃcer, manager, employee or agent of another corpora on, associa on, limited liability company,
partnership, joint venture, trust or other enterprise, against any expense, liability or loss, whether or not the Corpora on would have the
power to indemnify such person against such expense, liability or loss under the DGCL.
Section 6.
Indemniﬁca on of Agents of the Corpora on. The Corpora on may, to the extent authorized from me to me by the Board
of Directors or its designee, grant rights to indemniﬁca on, and to the Advancement of Expenses to any agent of the Corpora on to the
fullest extent of the provisions of this Ar cle VIII with respect to the indemniﬁca on and Advancement of Expenses of directors and oﬃcers
of the Corporation.
Sec on 7.
Limita ons on Indemniﬁca on. All indemniﬁca on and insurance provisions contained in this Ar cle VIII are subject to the
limita ons and prohibi ons imposed by federal law, including the Securi es Act of 1933 and the Federal Deposit Insurance Act, and any
implementing regulations concerning indemnification.
Section 8.
Severability. If any provision or provisions of this Ar cle VIII shall be held to be invalid, illegal or unenforceable for any reason
whatsoever (a) the validity, legality and enforceability of the remaining provisions of this Ar cle VIII (including, without limita on, all por ons
of any paragraph of this Ar cle VIII containing any such provision held to be invalid, illegal or unenforceable, that are not by themselves
invalid, illegal or unenforceable) shall not in any way be aﬀected or impaired thereby, and (b) to the fullest extent possible, the provisions of
this Ar cle VIII (including, without limita on, all por ons of any paragraph of this Ar cle VIII containing any such provision held to be invalid,
illegal or unenforceable, that are not themselves invalid, illegal or unenforceable) shall be construed so as to give eﬀect to the intent of the
parties that the Corporation provide protection to the Indemnitee to the fullest enforceable extent.
ARTICLE IX
GENERAL PROVISIONS
Section 1.
Execu on of Instruments. All indentures, mortgages, deeds, conveyances, contracts, notes, dra s, loan documents, le ers of
credit, master agreements, swap agreements, guarantees, discharges, releases, sa sfac ons, se lements, aﬃdavits, bonds, undertakings,
powers of a orney, and other instruments or contracts may be signed, executed, acknowledged, veriﬁed, a ested, delivered or accepted on
behalf of the Corpora on by an Oﬃcer (as such term is deﬁned in Ar cle VI, Sec on 1) or any individual who is listed on the Corpora on’s
Oﬃcer’s payroll ﬁle in a posi on equal to any of the Oﬃcers, or such other oﬃcers, employees or agents as the Board of Directors, the Chief
Execu ve Oﬃcer or any Oﬃcer repor ng directly to the Chief Execu ve Oﬃcer may direct in a wri en delega on kept in the minute book of
the Corpora on. The provisions of this Sec on 1 are supplementary to any other provision of these Bylaws and shall not be construed to
authorize execution of instruments otherwise dictated by law.
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Section 2.
Vo ng of Ownership Interests. The Chief Execu ve Oﬃcer, the President, any Vice Chair, any Execu ve Oﬃcer, the Secretary,
the Treasurer, or such other Oﬃcers, employees or agents as the Board of Directors or such designated Oﬃcers may direct are authorized to
vote, represent and exercise on behalf of the Corpora on all rights incident to any and all shares of stock or other ownership interests in any
Aﬃliate or any other corpora ons, associa ons, limited liability companies, partnerships, or other en es standing in the name of the
Corpora on. The authority herein granted to the individuals to vote or represent on behalf of the Corpora on any and all ownership
interests held by the Corporation may be exercised either by the individuals in person or by any duly executed proxy or power of attorney.
Section 3.
Distributions. The Board of Directors may from time to time authorize, and the Corporation may pay or distribute, dividends or
other distribu ons on its outstanding Shares in such manner and upon such terms and condi ons as are permi ed by the Cer ﬁcate of
Incorporation and the DGCL.
Sec on 4.
Seal and A esta on. Any Oﬃcer of the Corpora on is empowered to aﬃx the corporate seal on all documents, and may
a est the signature of any person execu ng an instrument on behalf of the Corpora on. In the execu on on behalf of the Corpora on of any
instrument, document, wri ng, no ce or paper, it shall not be necessary to aﬃx the corporate seal of the Corpora on thereon, and any such
instrument, document, wri ng, no ce or paper when executed without said seal aﬃxed thereon shall be of the same force and eﬀect and as
binding on the Corporation as if said corporate seal had been affixed thereon in each instance.
Section 5.
Amendments. The Board of Directors may amend or repeal these Bylaws and may adopt new Bylaws; provided, however, that
any amendment or repeal of, or the adop on of any Bylaw inconsistent with, Ar cle III, Sec on 10 of these Bylaws shall also require the
approval of the Stockholders of the Corporation. The Stockholders of the Corpora on may also amend or repeal these Bylaws and may adopt
new Bylaws.
Section 6.
Exclusive Forum. Unless the Corpora on consents in wri ng to the selec on of an alterna ve forum, (i) any deriva ve ac on
or proceeding brought on behalf of the Corpora on, (ii) any ac on asser ng a claim of breach of a ﬁduciary duty owed by any current or
former director, oﬃcer, or other employee or agent or stockholder of the Corpora on to the Corpora on or the Corpora on’s stockholders,
including a claim alleging the aiding and abe ng of such a breach of ﬁduciary duty, (iii) any ac on asser ng a claim against the Corpora on
or any current or former director, oﬃcer or other employee or agent of the Corpora on arising pursuant to any provision of the DGCL or the
Corpora on’s Cer ﬁcate of Incorpora on or these Bylaws (as any of the foregoing may be amended or restated from me to me), or as to
which the DGCL confers jurisdic on on the Court of Chancery of the State of Delaware; (iv) any ac on asser ng a claim governed by the
internal aﬀairs doctrine of the State of Delaware; or (v) any ac on asser ng an “internal corporate claim” as that term is deﬁned in Sec on
115 of the DGCL, shall be solely and exclusively brought in the Court of Chancery of the State of Delaware (or, if the Delaware Court of
Chancery in the State of Delaware determines that it lacks jurisdic on over any such ac on or proceeding, another state or federal court
located within the State of Delaware). Any person or
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en ty purchasing or otherwise acquiring or holding any interest in shares of capital stock of the Corpora on shall be deemed to have no ce
of and consented to the provisions of this Article IX, Section 6.
ARTICLE X
EMERGENCY BYLAWS
Section 1.
Emergency Bylaws. This Ar cle X shall be opera ve during any emergency resul ng from an a ack on the United States or on
a locality in which the Corpora on conducts its business or customarily holds mee ngs of its Board of Directors or its Stockholders, or during
any nuclear or atomic disaster or during the existence of any catastrophe, including, but not limited to, an epidemic or pandemic, and a
declara on of a na onal emergency by the United States government, or other similar emergency condi on, irrespec ve of whether a
quorum of the Board of Directors or a standing committee thereof can be readily convened for action (an “Emergency”), notwithstanding any
diﬀerent or conﬂic ng provision in the preceding Ar cles of these Bylaws, in the Cer ﬁcate of Incorpora on or in the DGCL.Without limi ng
any powers or emergency ac ons that the Board of Directors may take during an Emergency, during an Emergency, the Board of Directors
may take any ac on that it determines to be prac cal and necessary to address the circumstances of the Emergency including, without
limita on, taking the ac ons with respect to stockholder mee ngs and dividends as provided in the DGCL.To the extent not inconsistent
with the provisions of this Ar cle, the Bylaws provided in the preceding Ar cles and the provisions of the Cer ﬁcate of Incorpora on of the
Corpora on shall remain in eﬀect during such Emergency, and upon termina on of such Emergency, the provisions of this Ar cle X shall
cease to be operative.
Sec on 2.
Mee ngs. During any Emergency, a mee ng of the Board of Directors, or any commi ee thereof, may be called by any
member of the Board of Directors, the Chair of the Board, the Lead Independent Director, the Chief Execu ve Oﬃcer, President, a Vice Chair,
the Secretary or any Officer reporting directly to the Chief Executive Officer. Notice of the time and place of the meeting shall be given by any
available means of communica on by the person calling the mee ng to such of the directors and the members of the Corpora on’s
Management Opera ng Commi ee, or any successor commi ee thereto, (the “Designated Oﬃcers”) as it may be feasible to reach.Such
notice shall be given at such time in advance of the meeting as, in the judgment of the person calling the meeting, circumstances permit. As a
result of any Emergency, the Board of Directors may determine that a mee ng of Stockholders not be held at any place, but instead be held
solely by means of remote communication in accordance with the DGCL.
Sec on 3.
Quorum. At any mee ng of the Board of Directors, or any commi ee thereof, called in accordance with Sec on 2 of this
Ar cle X, the presence of one director shall cons tute a quorum for the transac on of business. Vacancies on the Board of Directors, or any
commi ee thereof, may be ﬁlled by a majority vote of the directors in a endance at the mee ng. In the event that no directors are able to
attend a meeting of the Board of Directors, then the
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Designated Oﬃcers in a endance shall serve as directors for the mee ng, without any addi onal quorum requirement and with full powers
to act as directors of the Corporation.
Section 4.
Amendments. At any mee ng called in accordance with Sec on 2 of this Ar cle X, the Board of Directors or the commi ees
thereof, as the case may be, may modify, amend or add to the provisions of this Ar cle X so as to make any provision that may be prac cal or
necessary for the circumstances of the Emergency.
Section 5.
Contingency Plan. The Corpora on may develop a con ngency plan for the management of the Corpora on in the event of an
Emergency. The contingency plan may be reviewed or modified by the Board of Directors from time to time as provided in this Article X.
Section 6.
Liability. No Oﬃcer, director or employee of the Corpora on ac ng in accordance with the provisions of this Ar cle X shall be
liable except for willful misconduct.
Sec on 7.
Repeal or Change. The provisions of this Ar cle X shall be subject to repeal or change by further ac on of the Board of
Directors or by ac on of the Stockholders, but no such repeal or change shall modify the provisions of Sec on 6 of this Ar cle X with regard
to action taken prior to the time of such repeal or change.
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Certain iden.. ﬁed informa on has been redacted from this exhibit because it is both (i) not material and (ii) a type that the registrant treats as private
or confidential. Information that has been omitted has been identified in this document with a placeholder identified by the mark “[***].”

November 9, 2021
By Electronic Delivery
James DeMare
Dear Jim:
This le er (the “Le er”) summarizes in wri ng our recent discussions regarding your le er agreement of June 18, 2014. This Le er
provides you with updated terms for replacement awards that you will be eligible to receive following termina on of your employment with
Bank of America (together with its subsidiaries and affiliates, the “Company”), as well as clarification of certain post-employment obligations.
1. Replacement Phantom Stock Unit Award. You understand that any restricted stock unit awards without “Qualifying Termina on”
provisions providing for career re rement eligibility will be canceled and forfeited eﬀec ve as of the date you terminate employment (for the
avoidance of doubt you are eligible for a “Qualifying Termina on” under your awards with such provisions). You will be granted a Phantom
Stock Unit award se led in cash (“Cash Payments”) intended to replace the por ons of any such restricted stock unit awards (including any
future restricted stock unit awards) that are cancelled and forfeited upon your termina on of employment (e.g., the restricted stock unit
awards with grant codes RSU/19TTPGK, RSU/20ESGP, and RSU/21ESPGK), with the following key terms:
i.

You will receive Cash Payments in a gross amount equal to the fair market value of the canceled and forfeited restricted stock units
as of the originally scheduled payment dates based on the closing price of Bank of America Corpora on common stock for such
dates which for the avoidance of doubt shall mean the scheduled payment dates (or the business day immediately prior to the
scheduled payment dates if the scheduled payment date is not a business day). Each Cash Payment will be made within thirty (30)
days of the original payment date or as soon as administratively practicable thereafter.

ii. The grant date of the Phantom Stock Units award will be the ﬁrst business day a er the date you terminate employment. Shortly
after your employment termination date (within 14 days), you will receive a Phantom Stock Units package. This Phantom Stock Units
package will include your Phantom Stock Units Agreement which will reﬂect the Cash Payments, contain the speciﬁc terms of the
award (including payment and forfeiture provisions), and will in all events be the governing document for the Phantom Stock Units
award (a dra version of the Phantom Stock Units Agreement, subject to changes required by applicable law as determined in the
Company’s good faith discre on is a ached hereto as Exhibit A). The terms and condi ons provided in the Phantom Stock Units
Agreement will be substan ally similar to the terms and condi ons applicable to the cancelled and forfeited restricted stock units,
except that:

(1) the Phantom Stock Units will be se led in cash; (2) the Phantom Stock Units will con nue to become earned and payable
following your employment termina on; (3) any unpaid Phantom Stock Units will be canceled and forfeited if you engage in
“Compe on” as deﬁned below before the applicable payment date; (4) prior to each payment date, you must provide Bank of
America with a cer ﬁca on that you have not engaged in Compe on, as speciﬁed in the Phantom Stock Units Agreement; and (5)
the Phantom Stock Units will be canceled and forfeited if you (A) solicit Company clients whom you served during your employment
with the Company or whose name became known to you as a result of your access to the Company’s conﬁden al informa on and
trade secrets in an eﬀort to divert, transfer or take away business from the Company for a period of six months following the
termina on of your employment with the Company (provided that you will not be treated as solici ng clients or customers of the
Company solely as a result of providing hedge fund or asset management services, including direct lending and other lending
ac vity, to clients or customers of the Company), or (B) solicit Company employees to cease employment with the Company for a
period of one year following the termination of your employment with the Company.
2. Deﬁni. on of Compe on. For the avoidance of doubt, you understand and agree that “Compe on,” as deﬁned in the award
agreements for your restricted stock unit awards that contain “Qualifying Termina on” provisions providing for career re rement eligibility
(e.g., the restricted stock unit awards with grant codes RSU/19PGKE, RSU/20PGKE, RSU/21PGKE, RSU/21GAKE2, and RSU/21GAKE3), as well as
for the Phantom Stock Units described above (and any future restricted stock unit awards), will be interpreted as meaning you being engaged,
directly or indirectly, whether as a director, oﬃcer, employee, consultant, agent or otherwise, with a business en ty that is iden ﬁed as a
“Compe ve Business” on Exhibit B. For the avoidance of doubt, being employed by an en ty not listed on Exhibit B that is subsequently
acquired by or otherwise merged into a Compe ve Business or acquires a Compe ve Business shall not be deemed to you being engaged in
“Competition”.
3. Waiver of No ce Period Obliga on. Bank of America agrees to waive any no ce requirement applicable to you under the Bank of
America U.S. Non-Solicitation and Notice Period Enterprise Policy.
4. Prior Agreements. This Le er supersedes and replaces in its en rety any prior agreement between you and the Company related to
your termina on of employment or post- termina on compensa on, including, but not limited to, the le er agreement between you and
Merrill Lynch Pierce Fenner & Smith Incorporated dated June 18, 2014 (other than vested beneﬁts under the Company’s employee beneﬁt
plans, including re rement plans governed by the Employee Re rement Income Security Act of 1974 and nonqualiﬁed re rement plans, if any,
in which you par cipate), and any such prior agreement is considered void and of no eﬀect. For outstanding equity, long-term incen ve, or
similar awards granted to you by the Company, your eligibility for con nued ves ng and future payments will be determined in accordance with
the
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terms of the applicable plan, award agreement, or other governing documents and not governed by the terms of this Le er, except as provided
herein. Other than the compensa on described in this Le er, you will not be en tled to any post-employment compensa on. For the
avoidance of doubt, nothing in this Letter precludes your eligibility for a performance year 2021 incentive.
5. Applicable Law. This Agreement will be governed by, construed and interpreted in accordance with, the laws of the State of New
York without reference to that jurisdiction’s choice of law rules.
If you have any ques ons about any topic covered by this Le er, please contact me at [***]. If you do not have any ques ons, please
conﬁrm your understanding of the informa on included in this Le er by signing below and returning a signed copy this Le er to me as soon as
possible.
Sincerely,
Bank of America Corporation
By:
/s/ Alexandria Taylor
Alexandria Taylor
Human Resources Executive

AGREED TO ON NOVEMBER 9, 2021
Signature: /s/ James DeMare
James DeMare
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Exhibit A

/$CurrentDate$/

Award Agreement

This document contains your Stock Units Award Agreement.

Stock Units Award Agreement
Granted To : James Paul DeMare Grant Date : [GRANT DATE] Grant
Type : Restricted Unit Grant Code : [GRANT CODE] Number Granted :
[UNITS]
This Stock Units Award Agreement and all Exhibits hereto (the “Agreement”) is made between Bank of America Corporation, a Delaware
corporation (“Bank of America”), and you, a former employee of Bank of America or one of its Subsidiaries.
The Stock Unit Award covered by this Agreement (the “Award”) is being awarded to you in connection with your Letter Agreement, subject
to the following terms and provisions.
1.

Subject to the terms and conditions of this Agreement and the Letter Agreement, Bank of America awards to you the number of Stock
Units shown above. Each Stock Unit shall have a value equal to the Fair Market Value of one (1) share of Bank of America common
stock.

2.

Notwithstanding any provisions in this Agreement to the contrary, the Award shall be subject to any special terms and conditions
applicable to employees based outside the U.S., as set forth in
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Exhibit B to this Agreement. If you relocate to one of the countries included in Exhibit B, the special terms and conditions for such
country will apply to you to the extent that Bank of America determines that the application of such terms and conditions is necessary or
advisable for legal or administrative reasons. Exhibit B constitutes part of this Agreement.
3.

You acknowledge and agree that your restricted stock unit awards with grant codes [GRANT CODES] have been canceled and
forfeited.

4.

You acknowledge having read and agree to be bound by all the terms and conditions of this Agreement, including any special terms and
conditions applicable to employees based outside the U.S., as set forth in Exhibit B. IN THE EVENT OF ANY CONFLICT BETWEEN THIS
STOCK UNITS AWARD AGREEMENT, EXHIBIT A AND EXHIBIT B, THE PROVISIONS OF EXHIBIT B SHALL PREVAIL AND CONTROL THE
AWARD. Capitalized terms used, but not otherwise defined, herein shall have the meanings given to such terms on the enclosed Exhibit
A.

5.

The Stock Units covered by this Award shall become earned by, and payable to, you in accordance with the terms and conditions of this
Agreement in the amounts and on the dates shown on the enclosed Exhibit A.

6.

If a cash dividend is paid with respect to Bank of America common stock, a cash dividend equivalent equal to the total cash dividend
you would have received had your Stock Units been actual shares of Bank of America common stock will be accumulated and combined
with any unpaid dividend equivalents that previously accumulated for the KEEP Awards which the Stock Units replace (as described in
the Letter Agreement) prior to the date of this Award. The total accumulated dividend equivalents described in the foregoing sentence
will be paid in cash through payroll when the Stock Units become earned and payable. Dividend equivalents are credited with interest
at the three (3)-year constant maturity United States Treasury rate in effect on the respective grant dates of the KEEP Awards which the
Stock Units replace until the applicable payment date provided in Exhibit A. Bank of America, in its sole discretion, will select an
appropriate exchange rate for converting the dividend equivalent payments into local currency.

7.

To the extent allowed by and consistent with applicable law and any applicable limitations period, if it is determined at any time that
you have engaged in Detrimental Conduct or engaged in any hedging or derivative transactions involving Bank of America common
stock in violation of the Bank of America Corporation Code of Conduct that would undermine the long-term performance incentives
created by the Award, Bank of America will be entitled to recover from you in its sole discretion some or all of the cash, and any related
dividend equivalents, paid to you pursuant to this Agreement. You recognize that if you engage in Detrimental Conduct or any hedging
or derivative transactions involving Bank of America common stock, the losses to Bank of America and/or its Subsidiaries may amount
to the full value of any cash, and any related dividend equivalents, paid to you pursuant to this Agreement. In addition, the Award is
subject to the requirements of (i) Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (regarding recovery
of erroneously awarded compensation) and any implementing rules and regulations thereunder, (ii) similar rules under the laws of any
other jurisdiction and (iii) any
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policies adopted by Bank of America to implement such requirements, all to the extent determined by Bank of America in its
discretion to be applicable to you.
8.

Subject to applicable laws in your country, you may designate a beneficiary to receive payment of the Award in the event of your death
in accordance with Bank of America’s beneficiary designation procedures, as in effect from time to time. Any beneficiary designation in
effect at the time of your termination of employment with Bank of America and its Subsidiaries (other than a termination of
employment due to your death) will remain in effect following your termination of employment unless you change your beneficiary
designation or it otherwise ceases to be enforceable and/or valid in accordance with Bank of America’s beneficiary designation
procedures, as in effect from time to time. If you do not designate a beneficiary, if your designated beneficiary does not survive you or
if the designation is not enforceable and/or valid under the inheritance and other laws in your country (as determined by Bank of
America in its sole discretion), then your beneficiary will be your estate.

9.

The existence of this Award shall not affect in any way the right or power of Bank of America or its stockholders to make or authorize
any or all adjustments, recapitalizations, reorganizations or other changes in Bank of America’s capital structure or its business, or any
merger or consolidation of Bank of America, or any issue of bonds, debentures, preferred or prior preference stocks ahead of or
convertible into, or otherwise affecting the Bank of America common stock or the rights thereof, or the dissolution or liquidation of
Bank of America, or any sale or transfer of all or any part of its assets or business, or any other corporate act or proceeding, whether of
a similar character or otherwise.

10. Bank of America may, in its sole discretion, decide to deliver any documents related to this Award by electronic means or request your
consent to participate in the Award by electronic means. You hereby consent to receive such documents by electronic delivery and, if
requested, agree to participate in the Award through an online or electronic system established and maintained by Bank of America or
a third party designated by Bank of America.
Any notice which either party hereto may be required or permitted to give to the other shall be in writing and may be delivered
personally, by fax, by electronic mail or other electronic means, or via a postal service, postage prepaid, to such electronic mail or postal
address and directed to such person as Bank of America may notify you from time to time; and to you at your electronic mail or postal
address as shown on the records of Bank of America from time to time or as otherwise determined appropriate by Bank of America, in
its sole discretion, or at such other electronic mail or postal address as you, by notice to Bank of America, may designate in writing from
time to time.
11. You acknowledge that Bank of America has not provided you with any legal advice and that you have the right to consult with your
personal legal advisor prior to accepting this Agreement.
12. You acknowledge that, regardless of any action taken by Bank of America or your employer (or former employer, as applicable), the
ultimate liability for all income tax, social insurance, payroll
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tax, fringe benefits tax, payment on account or other tax-related items (or, if applicable, your portion thereof) related to the Award
(“Tax-Related Items”) is and remains your responsibility and may exceed the amount (if any) withheld by Bank of America or your
employer (or former employer, as applicable). You further acknowledge that Bank of America and/or your employer (or former
employer, as applicable) (i) make no representations or undertakings regarding the treatment of any Tax-Related Items in connection
with any aspect of the Stock Units, including but not limited to the grant and vesting of the Stock Units, your satisfaction of any age
and/or length of service criteria, the payment of any Stock Units and the receipt of any dividend equivalents, (ii) do not commit to and
are under no obligation to structure the terms of the Award or any aspect of the Stock Units to reduce or eliminate your liability for
Tax-Related Items or achieve any specific tax result and (iii) do not commit to and are under no obligation to use a withholding method
for Tax-Related Items which results in the most favorable or any particular tax treatment for you. Further, if you have become subject
to Tax-Related Items in more than one jurisdiction, you acknowledge that Bank of America or your employer (or former employer, as
applicable) may be required to withhold or account for Tax-Related Items in more than one jurisdiction.
In the event Bank of America determines that it and/or your employer (or former employer, as applicable) must withhold any TaxRelated Items, you agree as a condition of the grant of the Stock Units to make arrangements satisfactory to Bank of America and/or
your employer (or former employer, as applicable) to enable it to satisfy all withholding requirements by all legal means, including, but
not limited to, withholding any applicable Tax-Related Items from the payment of the Stock Units. In addition, you authorize Bank of
America and/or your employer (or former employer, as applicable) to fulfill its withholding obligations by all legal means, including, but
not limited to, withholding Tax-Related Items from your wages, salary or other cash compensation Bank of America or your employer
(or former employer, as applicable) pays to you.
Bank of America may refuse to pay any earned Stock Units if you fail to comply with any obligations in connection with the
Tax-Related Items.
13. The validity, construction and effect of this Agreement are governed by, and subject to, the laws of the State of Delaware and the laws
of the United States, unless otherwise required by applicable law. For purposes of litigating any dispute that arises directly or indirectly
from the relationship of the parties evidenced by this Award or this Agreement, the parties hereby submit to and consent to the
exclusive jurisdiction of North Carolina and agree that such litigation shall be conducted solely in the courts of Mecklenburg County,
North Carolina or the federal courts for the United States for the Western District of North Carolina, where this Award is made and/or
to be performed, and no other courts, unless otherwise required by applicable law.
14. In the event any provision of this Agreement shall be held illegal or invalid for any reason, the illegality or invalidity shall not affect the
remaining parts of the Agreement, and the Agreement shall be construed and enforced as if the illegal or invalid provision had not
been included. This Agreement constitutes the final understanding between you and Bank of America regarding this Award. Any prior
agreements, commitments or negotiations concerning this Award are superseded. This Agreement may only be amended by a written
instrument signed by both
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parties.
15. This Agreement is intended to comply with Section 409A of the Internal Revenue Code of the United States, to the extent applicable.
Notwithstanding any provision of the Agreement to the contrary, the Agreement shall be interpreted, operated and administered
consistent with this intent.
16. Bank of America reserves the right to impose other requirements on the Award to the extent Bank of America determines it is
necessary or advisable for legal or administrative reasons and to require you to sign any additional agreements or undertakings that
may be necessary to accomplish the foregoing.
17. To the extent that you acquire a right to receive payments from Bank of America under this Agreement, such right shall be no greater
than the right of any unsecured general creditor of Bank of America. Nothing contained in this Agreement shall be deemed to create a
trust of any kind or any fiduciary relationship between you and Bank of America. This Agreement shall be binding on Bank of America
and any successor in interest of Bank of America.
18. Bank of America may assign this Agreement, assign any part of its rights under this Agreement or assign or delegate any part of its
obligations under this Agreement, without your consent to the fullest extent permitted by applicable law. You may not assign this
Agreement, assign any part of your rights under this Agreement or assign or delegate your obligations under this Agreement.
19. The Award shall be equitably adjusted as determined by Bank of America in the event of any stock dividend, stock split or similar
change in the capitalization of Bank of America.
IN WITNESS WHEREOF, Bank of America has caused this Agreement to be executed by its duly authorized officer, and you have hereunto set
your hand, all effective as of the Grant Date listed above.
Brian T. Moynihan
Chairman and Chief Executive Officer
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Exhibit A

Bank of America Corporation Stock Unit Award
PAYMENT OF AWARD
(a)
PAYMENT SCHEDULE. Subject to the provisions of paragraphs (b) and (c) below, the Stock Units (and any related dividend
equivalents) shall become earned and payable in six (6) installments on the following payment dates.
Payment Date*
[PAYMENT DATES]

Number of Stock Units
That Become Earned and Payable
[UNITS]

*Payment will be made as soon as administratively practicable, generally within thirty (30) days after the payment date.
Notwithstanding anything in this paragraph (a) to the contrary, upon your death any unearned portion of your Stock Units that is continuing
to become earned and payable in accordance with the provisions of this paragraph (a), but has not yet become earned and payable, shall
become immediately earned and payable as of the date of your death, and payment will be made as soon as administratively practicable
following your death.
(b)

COVENANTS.

(i)
Detrimental Conduct. You agree that during any period in which Stock Units (and any related dividend equivalents)
remain payable, you will not engage in Detrimental Conduct.
(ii)
Prohibited Solicitation of Company Clients and Customers. Based on your access to Confidential Information and Trade
Secrets during your employment with the Bank of America, you agree that you will not engage in prohibited solicitation of Bank of America
clients and customers as described in sections 1(ii) of your Letter Agreement during the period provided for in section 1(ii) of your Letter
Agreement.
(iii)
Prohibited Solicitation of Company Employees. Based on your access to Confidential Information and Trade Secrets
during your employment with the Bank of America, you agree that you will not engage in prohibited solicitation of Bank of America
employees as described in section 1(ii) of your Letter Agreement during the period provided for in section 1(ii) of your Letter Agreement.
(iv)
Competition. You agree that you will not engage in Competition during the period any unearned Stock Units (and any
related dividend equivalents) continue to become earned and payable. You agree that the Award will continue to become earned and
payable only if (A) to the
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extent permissible under applicable law, you do not engage in Competition; and (B) prior to each payment date, you provide Bank of
America with a certification that you have not engaged in Competition to the extent the Competition restriction in (A) above is applicable.
You further agree that, to be effective, such certification must be provided on such form, at such time and pursuant to such procedures as
Bank of America shall establish from time to time. If Bank of America determines in its reasonable business judgment that you have failed to
satisfy any of the requirements of this paragraph (b)(iv), then the Award shall be immediately canceled as of the date of such determination.
In addition, you agree that from time to time, Bank of America may require you to further certify that you are not engaging in Competition,
and if you fail to fully cooperate with any such requirement Bank of America may determine that you are engaging in Competition and your
award will be immediately canceled.
(v)
Compliance with Letter Agreement. You agree that during any period in which Stock Units (and any related dividend
equivalents) remain payable, you will not breach any provision of your Letter Agreement (as such provisions are effective from time to
time).
(vi)
Hedging or Derivative Transactions. You agree that during any period in which Stock Units (and any related dividend
equivalents) remain payable, you will not engage in any hedging or derivative transactions involving Bank of America common stock in
violation of the Bank of America Corporation Code of Conduct that would undermine the long-term performance incentive created by the
Stock Units.
(vii)
Remedies. Payment of Stock Units (and any related dividend equivalents) in accordance with the Payment Schedule set
forth in paragraph (a) above is specifically conditioned on the requirements that at all times prior to each payment, you comply with and do
not engage in conduct prohibited by the covenants in paragraph (b). If Bank of America determines in its reasonable business judgment that
you have failed to satisfy such requirements, then any portion of the Stock Units (and any related dividend equivalents) that have not yet
been paid as of the date of such determination shall be canceled as of such date of determination.
(c)
PERFORMANCE-BASED CANCELLATION PROVISION. In order to appropriately balance risk and reward, unpaid Stock Units (and
any related dividend equivalents) may be canceled if a loss occurs outside of the ordinary course of business. For a line of business, sub-line
of business or division, a “loss” means a pre-tax loss for a fiscal year (as determined under U.S. generally accepted accounting principles in
effect as of the close of such fiscal year). For an individual, a “loss” means that the aggregate profit and loss attributable to your activities is
negative. A loss in the “ordinary course of business” means a loss resulting from a planned winding down of a business or legacy position, or
a loss that is de minimis (e.g., a loss from a short-dated trading position that is within desk strategy and risk limits and which, aggregated
with losses across all positions, is less than $1 million). A loss outside of the ordinary course includes (without limitation) losses such as
those resulting from complex or high-risk trading strategies, risk or compliance violations, deliberate or grossly negligent failures to perform
your job duties, or any loss that materially impairs Bank of America’s solvency, liquidity, or capital distribution plans.
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If a loss outside of the ordinary course of business occurs:
(i)
at Global Banking and Markets, Global Markets, or Global Banking, if you were a senior business leader within the
applicable group at the time of your termination of employment;
(ii)
at a sub-line of business (e.g., Global Corporate and Investment Banking, FICC Trading) or division (e.g., Global Rates,
Global Credit and Special Situations) within Global Banking and Markets, if you were a manager within the applicable sub-line of business or
division at the time of your termination of employment; or
(iii) at your individual level;
then your accountability for such loss will be determined, taking into account such factors as (i) the magnitude of the loss (including positive
or negative variance from plan); (ii) your degree of involvement (including such factors as your former leadership role within Global Banking
and Markets, and the degree to which you were involved in decisions that are determined to have contributed to the loss); (iii) your
performance; and (iv) such other factors as deemed appropriate. The management team designated for such purpose, together with key
control functions, will review the loss and your accountability. The management team designated for such purpose will then make a final
determination to either take no action or to cancel some or all of your award. All such determinations will be final and binding.
(d)
FORM OF PAYMENT. Payment of Stock Units shall be made in the form of cash for each Stock Unit that is payable. The amount
of the payment that you will receive with respect to the Award shall be determined by multiplying the number of Stock Units payable by the
Fair Market Value of one
(1) share of Bank of America common stock on the applicable payment date provided in paragraph (a) above.
Payment of Stock Units may be made into an account at Bank of America’s designated brokerage firm or through payroll, at the discretion of
Bank of America. If payment is made through payroll, Bank of America, in its sole discretion, will select an appropriate exchange rate for
converting the payment into local currency.
(e)

DEFINITIONS. For purposes hereof, the following terms shall have the following meanings.

Cause means a termination of your employment with Bank of America and its Subsidiaries if it occurs in conjunction with a
determination by your employer that you have (i) committed an act of fraud or dishonesty in the course of your employment; (ii) been
convicted of (or plead no contest with respect to) a crime constituting a felony or a crime of comparable magnitude under applicable law (as
determined by Bank of America in its sole discretion); (iii) committed an act or omission which causes you or Bank of America or its
Subsidiaries to be in violation of federal or state securities laws, rules or regulations, and/or the rules of any exchange or association of
which Bank of America or its Subsidiaries is a member, including statutory disqualification; (iv) failed to

***DRAFT – TERMS SUBJECT TO CHANGE***

***DRAFT – TERMS SUBJECT TO CHANGE***

perform your job duties where such failure is injurious to Bank of America or any Subsidiary, or to Bank of America’s or such Subsidiary’s
business interests or reputation; (v) materially breached any written policy applicable to your employment with Bank of America or any of
its Subsidiaries including, but not limited to, the Bank of America Corporation Code of Conduct and General Policy on Insider Trading; or (vi)
made an unauthorized disclosure of any confidential or proprietary information of Bank of America or its Subsidiaries or have committed
any other material violation of Bank of America’s written policy regarding Confidential and Proprietary Information..
Company means Bank of America and/or any of its Subsidiaries or affiliates.
Agreement.

Competition shall be defined as that term is defined in section 2 of your Letter

Detrimental Conduct means your serious misconduct or unethical behavior, including any one of the following: (i) any conduct
that would constitute Cause; (ii) the commission of a criminal act by you, whether or not performed in the workplace, that subjects, or if
generally known, would subject Bank of America or its Subsidiaries to public ridicule or embarrassment, or other improper or intentional
conduct causing reputational harm to Bank of America, its Subsidiaries, or a client of Bank of America or its Subsidiaries; (iii) the breach of a
fiduciary duty owed to Bank of America or its Subsidiaries or a client or former client of Bank of America or its Subsidiaries; (iv) intentional
violation, or grossly negligent disregard, of Bank of America’s or its Subsidiaries’ policies, rules and procedures, specifically including, but
not limited to any of your obligations under the Bank of America Corporation Code of Conduct and workplace policies; or (v) you taking or
maintaining trading positions that result in a need to restate financial results in a subsequent reporting period or that result in a significant
financial loss to Bank of America or its Subsidiaries during or after the performance year.
Fair Market Value means on any date, the closing price of a share of Bank of America common stock as reflected in the report of
composite trading of New York Stock Exchange listed securities for that date (or, if no shares were publicly traded on that day, the
immediately preceding day that shares were so traded) published in The Wall Street Journal Eastern Edition or any other publication selected
by Bank of America; provided, however, that if the shares are misquoted by the selected publication(s), Bank of America shall directly solicit
the information from officials of the stock exchanges or from other informed independent market sources.
Letter Agreement means the agreement between you and Bank of America and/or any of its subsidiaries or affiliates
executed by you on [TBD].
KEEP Awards means your canceled and forfeited stock unit award with grant code [GRANT CODE] and your canceled and
forfeited Bank of America Corporation Key Employee Equity Plan and Bank of America Corporation Equity Plan awards with grant codes
[GRANT CODES].
Subsidiary means any corporation, partnership, joint venture, affiliate or other entity in which Bank of America owns more than
eighty percent (80%) of the voting stock or voting ownership
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interest, as applicable, or any other business entity designated by Bank of America as a Subsidiary for purposes of this Agreement.
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BANK OF AMERICA CORPORATION STOCK UNIT AWARDS

Exhibit B

Special Provisions for Stock Unit Awards in Countries Outside the U.S.
This Exhibit B contains additional (or, if so indicated, different) terms and conditions that govern your Stock Unit Award if you are an
employee of Bank of America or one of its Subsidiaries outside of the
U.S. Capitalized terms used but not defined herein shall have the same meanings assigned to them in the Agreement.
This Exhibit B also includes certain country-specific disclosures that may be applicable to you if you work or reside in one of the countries
listed herein. These disclosures are based on the securities, exchange control and other laws in effect in the respective countries as of
[DATE]. Such laws are often complex and change frequently. As a result, Bank of America strongly recommends that you not rely on the
information in this Exhibit B as the only source of information relating to the consequences of receiving an Award because the information
may be out of date at the time the Award becomes earned and payable or at any later date indicated herein.
If you are a citizen or resident of a country other than the one in which you are currently working or residing, are considered a citizen or
resident of another country for local law purposes, transfer employment or residency to another country after the Award is granted to you,
or are subject to regulation by a regulatory authority in any country other than the country in which you work or are a citizen or resident,
Bank of America shall, in its discretion, determine to what extent the terms and conditions contained herein shall be applicable to you.
General terms applicable to Stock Unit Awards granted to employees in any country outside of the U.S.
[TERMS TO BE DETERMINED UPON TERMINATION]
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“Competitive Business” means any of the following business entities, and includes any parent, subsidiary or affiliate:

Competitive Businesses
1.AllianceBerstein
2.Ally (GMAC Financial)
3.American Express
4.Ameriprise Financial
5.Banco Santander
6.Bank of Montreal
7.Bank of New York Mellon
8.Bank of Tokyo Mitsubishi
9.Barclays
10.BB&T
11.Bessemer Trust
12.BlackRock
13.BNP Paribas
14.Capital One
15.Charles Schwab
16.Citadel
17.Citigroup
18.Citizens Financial Group
19.CLSA

20.Credit Suisse
21.Deutsche Bank
22.Discover
23.E*Trade Financial
24.Edward D. Jones
25.Fidelity
26.Fifth Third Bank
27.Goldman Sachs
28.HSBC
29.Itau
30.Jefferies
31.JPMorgan Chase
32.KeyBank
33.Lloyds Banking Group
34.LPL Financial
35.Macquarie
36.Mitsubishi Financial
37.Mizuho

38.Morgan Stanley
39.Nomura Securities
40.Northern Trust
41.Piper Jaffray
42.PNC Financial
43.Raymond James Financial
44.RBC
45.RBS
46.Société Générale
47.Standard Chartered Bank
48.State Street
49.Stifel Financial Corp.
50.SunTrust Bank
51.TD Bank
52.U.S. Bancorp
53.UBS
54.Union Bank
55.Wells Fargo

Exhibit 10.2
Certain iden ﬁed informa on has been redacted from this exhibit because it is both (i) not material and (ii) a type that the registrant treats as private
or confidential. Information that has been omitted has been identified in this document with a placeholder identified by the mark “[***].”

March 4, 2019
Matthew M. Koder
[***]
Official Employment Offer: Matthew Koder
Dear Matthew,
This letter confirms the terms of our offer with respect to your new position at Bank of America (the “Company”) as a Managing Director, Head of Global
Corporate and Investment Banking, currently reporting to Thomas Montag, Chief Operating Officer, Global Banking and Markets. This position is located at One
Bryant Park, New York.
We know you’ll make an outstanding contribution to Bank of America in your new role and that we can offer you a challenging and rewarding career. The details
of your offer as well as key information and employment conditions related to your new role are provided below.

Anticipated Start Date
We anticipate the start/effective date of your new position will be April 1, 2019. For the avoidance of doubt, your date of commencement of employment for the
purpose of determining length of service-related benefits will be June 20, 2011 (the “Commencement Date”) unless prohibited by applicable law.

Base Salary
You will receive a base salary of $500,000.00, payable on a semi-monthly basis in accordance with the Company's normal payroll practices. Your annual base
salary will be pro-rated for the year of your Start Date.

Compensation Approach
Our Pay for Performance philosophy links Company, line of business and Individual performance to employee pay. Compensation decisions are made consistent
with the Company's Pay for Performance philosophy, which also takes into account the way in which results are achieved. The Company reviews performance on
a yearover-year basis in making its compensation decisions.
The Company uses a total compensation approach for determining employee pay annually. Total compensation is comprised of base salary/compensation and
performance incentive, if applicable. An employee's performance is evaluated and compensation for the current year is determined based on a number of
factors, including but not limited to the employee's individual performance, any change in role or scope of responsibility and company and line of business
performance.

Performance Incentive Awards
You will be eligible to participate in one of the Company's discretionary performance incentive plans, subject to the terms and conditions outlined below and the
applicable plan. Performance incentive awards granted under the plan (“Performance Incentive Awards”) acknowledge exceptional performance and are
intended to attract and retain top talent for the Company.
For each performance year, the value of the Performance Incentive Award will be determined in Bank of America's sole discretion, based upon: [i] your overall
level of performance and the satisfactory performance of your job objectives; [ii] the performance and contributions of your line of business and/or group; and
[iii] the overall success of the Company; and [iv] any other factors Bank of America may consider.
In order to be eligible to receive a Performance Incentive Award, you must remain continuously employed by the Company and in good standing through the
date the award is actually granted. Performance Incentive Awards are generally granted in February following the close of the applicable performance year.
Though you are eligible to participate in one of the Company's discretionary performance incentive plans, there is no guarantee that you will be selected to
receive an award under the plan. Except as otherwise specifically provided herein, in the event that you voluntarily resign your employment, or the Company
terminates your employment for any reason, you are not eligible for and shall not be entitled to receive any additional compensation or any continuation or
further vesting other than the continuation of your base salary through your separation date.
Although generally granted in February following the close of the applicable performance year, a portion of this award is offered to you as incentive to encourage
you, as a valued employee, to remain employed by the Company. Therefore, the Performance Incentive Award may be granted in any combination of cash, a tong
term cash award, restricted stock shares/units or other forms of compensation at Bank of America's discretion, and will be valued according to the Company's
method of valuing all forms of compensation. The Company reserves the right in its sole discretion to change or modify the manner or mode of delivering
compensation for a performance year, including the right to grant awards in any form that Bank of America, in its sole discretion, deems equivalent.
Any award made as part of your Performance Incentive Award is subject to the terms and conditions of the applicable plan document and individual award
agreement, if any, including but not limited to any vesting and forfeiture provisions. The Company reserves the right to amend, modify or terminate any of its
plans or programs at any time in its sole discretion; provided, however, that no such amendment, modification or termination will adversely affect your rights
under any prior award agreement without your consent.

One-Time Relocation Phantom Equity Units Award
As noted In your International Transfer Letter of Understanding dated March 4, 2019, in addition to any incentive or commission payments for which you may be
eligible, you will be eligible to receive a one-time Phantom Equity Units award to assist you with relocation and to encourage you, as a valued employee, to
remain employed by the Company (the “Relocation Phantom Equity Units Award”). The following summarizes some of the terms of the Relocation Phantom
Equity Units Award:

•
•
•
•

•
•

•

The Relocation Phantom Equity Units Award will have a value of $4,000,000 as of the grant date.
The number of Phantom Equity Units granted will be equal to the value divided by a divisor price which is the ten (10)-day average closing price of Bank of
America Corporation common stock for the ten (10) business days immediate preceding and including the grant date.
The grant date will be determined in the discretion of Bank of America, but is expected to be on or about your Start Date.
Provided you remain continuously employed by the Company, and subject to the other terms and conditions of the Relocation Phantom Equity Units
Award Agreement, the Relocation Phantom Equity Units Award will become earned and payable in one installment on the fourth anniversary of the grant
date.
Phantom Equity Units are payable in cash, based on the closing price of Bank of America Corporation common stock on the fourth anniversary of the grant
date.
In order to be eligible to receive the Relocation Phantom Equity Units Award, you must remain continuously employed by the Company in good standing
through the date the award is actually granted. In the event that your employment terminates for any reason before the grant date, you are not eligible
for and shall not be entitled to receive the Relocation Phantom Equity Units Award. If your employment terminates after the grant date, the vesting or
forfeiture of the Relocation Phantom Equity Units Award shall be governed by the terms of the Relocation Phantom Equity Units Award Agreement.
You will receive a detailed package related to the Relocation Phantom Equity Units Award shortly after the grant date. This package will include your
Relocation Phantom Equity Units Award Agreement, which contains the specific terms of your award, including vesting and forfeiture provisions, and will
in all events be the governing document for your award. You must accept the terms and conditions of the Relocation Phantom Equity Units Award
Agreement to receive the Phantom Equity Units Award.

Equity Protection Guarantee
In the event you become subject to a “Qualifying Termination” as defined below, you will be eligible to receive a Phantom Equity Award under this equity award
protection arrangement (the “Arrangement”) to compensate you for any canceled or forfeited unvested restricted stock shares or units granted to you under the
Bank of America Corporation Key Employee Equity Plan (“KEEP”) (or any successor plan).
A Qualifying Termination refers to any voluntary termination of employment by you, or the Bank's termination of your employment without Cause, that occurs
on or after the fifth anniversary of your Commencement Date, but before the tenth anniversary of your Commencement Date. Further, to satisfy the definition of
a Qualifying Termination, you must receive at least a satisfactory job performance rating for the Performance Year immediately prior to your termination.
The following summarizes certain terms of the Phantom Equity Award:
•

The number of Phantom Equity Award Units provided under this Arrangement shall be equal to the number of your outstanding unvested restricted stock
units which are canceled and forfeited as of the date of your Qualifying Termination.

•
•

•
•

•

The grant date of the Phantom Equity Award will be the first business day of the month coinciding with or immediately following the date of your
Qualifying Termination.
The Phantom Equity Award will become earned and payable on the same schedule as your forfeited awards and on the same material terms as provided in
your forfeited KEEP award agreement(s), except that (i) the Phantom Equity Award Units will be settled In cash and (ii) the terms of the Phantom Equity
Award Units may differ from those of the forfeited KEEP awards to the extent necessary to comply with applicable law at the time the Phantom Equity
Award is issued.
Phantom Equity Award Units are payable in cash, based on the price of Bank of America Corporation common stock on the date the Phantom Equity
Award Units become earned and payable.
To be eligible to receive the Phantom Equity Award and any cash payments under it: [i] during such period during which the award becomes earned and
payable, to the fullest extent permitted by applicable law, you must not engage in “Competition” 1 and you must provide any required certifications in that
regard (consistent with the Company's “Qualifying Termination” conditions under its equity compensation awards); [ii] you must sign, not revoke and
comply with a General Release Agreement in the form and within the timeframe prescribed by Bank of America; and [iii] you must comply with all
applicable covenants specified in your Phantom Equity Award agreement. Because of the strategic importance of the position you hold and because of the
dynamic nature of the Company's business needs, the Company fully reserves its rights in good faith to modify or change the terms of the General Release
Agreement.
Any forfeiture, cancellation, or clawback requirements in the applicable equity award agreements will apply equally to the Phantom Equity Award and the
cash payments made under it.

If you are awarded a Phantom Equity Award, you will receive a detailed package shortly after the grant date. This package will include the Phantom Equity Award
Agreement, which contains the specific terms of the award, including vesting and forfeiture provisions, and will be the governing document for this award.
Except as otherwise provided in this letter, in the event of any termination of employment that is not a Qualifying Termination, or in the event of any breach of
the terms and conditions of this Arrangement, you will not receive nor be entitled to any payment under this Arrangement. For example, if you voluntarily resign
your employment to work for a Competitive Business, you will not receive nor be entitled to receive any payment under this Arrangement.
If the Company reasonably determines that it could have terminated you for Cause at any time after any payment to you under this Arrangement, the Company
may demand repayment and you will be obligated to return the payments, in full or in part, as determined by the Company.
Any payments under this Arrangement will not be considered “earnings” for purposes of Bank of America's pension and/or 401(k) benefit plans, regular or
supplemental, or any legacy retirement plan.
1 For the purposes of this letter, Competition means you have become or are about to become engaged, directly or indirectly, whether as a director, officer, employee,
consultant, agent or otherwise, with a business entity that is designated as a “Competitive Business” as of the date of your termination of employment. The listing of
Competitive Businesses may be modified from time to time in the Company's discretion. The Company retains discretion to determine which lines of business the Company or
any subsidiary or affiliate conducts on any particular date and which third parties may reasonably be deemed to be in competition with the Company, or any subsidiary or
affiliate.

Tax Protection Agreement
As described in your International Transfer letter of Understanding dated March 4, 2019, the Company agrees to tax protect your bank compensation to your
current Hong Kong income tax rate (i.e., income tax rate prior to your transfer). During the tax protected period you will be responsible for the payment of
actuaries, in Hong Kong, in the United Kingdom, and in the United States, as they become due whether by withholding or with the tax returns and any amounts
due by the Company will be reimbursed to you.
For purposes of Tax Protection:
i.

ii.
iii.
iv.
v.
vi.

vii.
viii.
ix.
x.
xi.

"Bank compensation" shall include the following:
a. Equity awards delivered or granted (and outstanding) prior to April 1, 2019;
b. For avoidance of doubt, compensation shall not include base salary, cash incentive or any equity awards granted to you after March 31, 2019
(collectively, “Exempt Compensation”).
“Taxes” shall mean all taxes or other assessments including, without limitation, all income, withholding, payroll and employment tax. For the
avoidance of doubt, “Taxes” shall not include employee social security (e.g., FICA or Medicare taxes, UK National Insurance).
“Tax protected period” shall mean the period in which any of the bank compensation remain due to be paid or delivered, or the date on which your
employment with Bank of America terminates, if earlier.
The Company will reimburse you for the amount, if any, by which the total tax on any element of bank compensation paid, or delivered during the tax
protected period, exceeds the Hong Kong income tax rate (the “reimbursement”).
The amount of the reimbursement shall be paid to you net of taxes, so no additional liability to taxes and/or social security shall arise to you as a result
of the reimbursement.
At the end of each US tax year (or the end of each UK tax year in the event UK tax becomes due), a tax advisor designated by the Company will
prepare a reconciliation calculation to determine the amount of the reimbursement (if any) that is due to you. A reconciliation calculation will be
undertaken by the tax advisor within 30 days of your US or UK tax return begin finalized and any balances owed will be made within 45 days of the
final reconciliation being agreed by you.
As a method for the Company to ensure compliance with foreign tax laws, and ensure that the reimbursement is accurate, it may be necessary that
the designated tax advisor provide the Company with a copy of all or portions of the tax returns prepared for you.
For the avoidance of doubt, you will not be tax protected on personal income or any other income, gains, profits or similar not defined as bank
compensation.
The Company agrees to tax protect you through the Tax Protected Period to the extent that you carry on with your duties as Head of Global Corporate
and Investment Banking, subject to paragraph xii below.
In the event that your employment terminates for any reason other than reduction in force the terms of the Tax Protection agreement terminate,
subject to paragraph xii below.
If there is any change in your personal circumstances which could affect your liability to Hong Kong, UK and or US Taxes, you are obliged to provide the
Company with relevant information about this and your tax protection will be reviewed and may be adjusted by agreement with you.

xii.

xiii.
xiv.

xv.

If your employment with the Company terminates for any reason other than “Cause” or “Detrimental Conduct,” then (1) any tax protection
reimbursement which is outstanding for the year of your termination of employment will be paid to you and (2) you will continue to receive tax
protection reimbursements for any Company equity awards (other than Exempt Compensation) paid to you on or after the termination of your
employment. For purposes of calculating any tax protection reimbursement, the only days of your U.S. presence that will be considered are the days
you are employed by the Company plus up to 90 days following your termination of employment. Should your presence in the United States more
than 90 days after your termination date result in the imposition of additional U.S. taxes, you will not receive any reimbursement for these additional
U.S. taxes. For the avoidance of doubt, all tax protection reimbursements remitted to you following your termination of employment will be paid on
the schedule described in paragraph vi above.
If your employment is terminated by the Company for “Cause” or if you engage in “Detrimental Conduct”, before the date on which you actually
receive any tax protection reimbursement, any right to such a reimbursement or right to payment will be forfeited.
As a condition to the receipt of Tax Protection, you agree that you will keep the terms strictly confidential and will not disclose the existence of the Tax
Protection or its terms to any person other than your solicitor/attorney, tax and financial planners, and immediate family. This provision does not
preclude you from responding to any inquiry about the payment or its underlying facts and circumstances by any court of law and self-regulatory
organization or regulatory or governmental agency in the manner you, at your discretion, deem appropriate.
If you are in breach of the above confidentiality provision you will immediately forfeit any right to the tax protection treatment contained in this
letter.

Payments Subject To Withholdings & Deductions
The amount of any payment made to you by Bank of America under the terms of this letter will be reduced by any required taxes, withholdings and other
authorized employee deductions as may be required by law or as you have elected under the applicable benefit plans.

Cause
Unless defined differently in a particular policy, plan, agreement or award, the definition of “Cause” as used in this letter and other Company documents means
(i) your act of fraud or dishonesty in the course of your employment; (ii) your conviction of (or a plea of no contest with respect to) a crime constituting a felony;
(iii) your act or omission which causes you or the Company to be in violation of federal or state securities laws, rules or regulations, and/or the rules of any
exchange or association of which the Company is a member, including statutory disqualification; (iv) your failure to perform your essential job duties where such
failure is injurious to the Company, its business interests or its reputation; (v) your material breach of any written policy applicable to your employment with the
Company including, but not limited to, the Bank of America Corporation Code of Conduct and General Polity on Insider Trading; or (vi) your material violation of
the Company's written Confidentiality Agreement.

Detrimental Conduct

You will not be eligible to be paid the described financial commitments if you engage in “Detrimental Conduct.” In addition, to the extent allowed by and
consistent with applicable law and any applicable limitations period, if it is determined at any time that you have engaged in Detrimental Conduct, the Company
will be entitled to recover from you in its sole discretion, any and all component(s) of the financial commitments described herein.
Detrimental Conduct means your serious misconduct or unethical behavior, including any one of the following: (i) any conduct that would constitute Cause; (ii)
the commission of a criminal act by you, whether or not performed in the workplace, that subjects, or if generally known, would subject Bank of America or its
Subsidiaries to public ridicule or embarrassment, or other improper or intentional conduct causing reputational harm to Bank of America, its Subsidiaries, or a
client of Bank of America or its Subsidiaries; (iii) the breach of a fiduciary duty owed to Bank of America or its Subsidiaries or a client or former client of Bank of
America or its Subsidiaries; (iv) intentional violation, or grossly negligent disregard, of Bank of America's or its Subsidiaries' policies, rules and procedures,
specifically including, but not limited to any of your obligations under the Bank of America Corporation Code of Conduct and workplace policies; or (v) you taking
or maintaining trading positions that result in a need to restate financial results in a subsequent reporting period or that result in a significant financial loss to
Bank of America or its Subsidiaries during or after the performance year.

No Other Financial Commitments
Other than as expressly stated, you acknowledge that the Company has not extended to you any further bonus or incentive-related commitments, as related to
this role. You further acknowledge and understand that with regard to all future bonus or incentive-related commitments to be effective and binding on the
Company, these commitments must be expressly and specifically agreed to in writing, and signed by an authorized officer of the Company.

Regulatory Compliance
Notwithstanding anything herein to the contrary, you expressly acknowledge that any payment of any kind provided by or referenced in this Official Offer Letter
must comply with all applicable laws, including any other compensation restrictions or requirements imposed by the Company's regulators before or after the
date of this letter. If any payment pursuant to this letter would violate applicable law in the reasonable, good faith judgment of the Company, you agree to waive
your right to, or if permissible, agree to the deferment of, such payment and, to the extent required by any applicable law, to execute a release of any relevant
company within Bank of America and any relevant governmental agency from any claim arising from failure of the Company to make, or the requirement of the
Company to defer, such payment.

Employment At-Will
Employment at Bank of America is “at-will,” meaning both you and the Company retain the right to end the employment relationship at any time and for any
reason, with or without notice (unless your position requires you to provide specific advance notice of resignation as described in this offer letter or Company

policy). The Company also reserves the right to change the terms of your employment at any time. No officer or other employee has the authority to alter the atwill relationship or to promise things not outlined in this letter or permitted by bank policy. Although you will sign other acknowledgements and agreements as
part of your application and employment, none of them change the at-will nature of our employment relationship.

Confidential Information and Proprietary Rights and Information Agreements
All Bank of America employees are required to acknowledge and agree to the Company's standard Proprietary Rights and Information Agreement and the
Confidential Information terms applicable to the position for which are you are applying, copies of which are being provided with this letter. Depending on the
position for which you are applying, you also may be required to sign or acknowledge additional agreements that more specifically describe your obligations to
protect Confidential Information in relation to the position or line of business.
Along with Company policies, the Confidential Information Agreement prohibits the unauthorized disclosure and/or use of Company proprietary information and
the Proprietary Rights and Information Agreement assigns ownership of inventions and other intellectual property created before and during your employment
with the Company.
You should read and review the specific terms of these Agreements in their entirety. By signing this offer letter, you are agreeing to the terms of the Company's
standard Confidentiality and Proprietary Rights Agreements and any other position or business-specific agreements addressing these topics. Given the nature of
confidential and proprietary information, a breach or threatened breach may result in immediate harm to the Company that cannot be remedied by monetary
damages alone. As such, in addition to any other available remedies, the Company reserves the right to seek an injunction in court prohibiting you from further
violating or threatening to violate the terms of these agreements.

Notice of Resignation (“Notice Period”) and Nan-Competition
Given the level and nature of the position being offered to you, it is likely that you will have access to confidential and proprietary information about the
Company and its client and employee relationships at a level greater than other employees. As such, your employment is further conditioned upon your agreeing
to the following terms and conditions.
You will provide the Company with 90 calendar days advance written notice (the “Notice Period”) of your voluntary termination of employment.
During the Notice Period, you will remain a Company employee and cannot become an employee of any other employer. As such, you may be assigned whatever
duties and responsibilities, if any, the Company decides. Additionally, during the Notice Period, any contact you have with Company clients, potential clients and
employees must be consistent with Bank of America's business interests and not in aid of any third party, including a subsequent employer. Any such contacts
with clients and prospective clients must be disclosed immediately to your manager.

During the Notice Period, you will continue to receive your base salary and certain benefits until separation, but you will not receive any payments or
distributions, or accrue any rights to payments or distributions under the Company's discretionary performance incentive plans, pro rata or otherwise. The
Company reserves the right to amend or discontinue this Notice Period Obligation during your employment.
During your Notice Period and for ninety (90) days after your last day of employment, you will not, without the written consent of the Company, engage in
Competition. Competition means your being engaged, directly or indirectly, whether as a director, officer, employee, consultant, agent or otherwise, with a
business entity that is a "Competitive Business." The Company's Competitive Business List, as updated from time to time and as in force at the date of your
termination of employment, will control. By way of example only, a copy of the current version of the Company's Competitive Business List shall be provided to
you on or about the date of this Agreement.

Non-Solicitation Restrictions
The Company gains a competitive advantage from developing and preserving client and employee relationships and, as such, has established a non-solicitation
policy. Your offer of employment is specifically contingent upon your agreement to this policy as generally described below. For 180 calendar days after your last
date of your employment, regardless of the reason your employment terminates, you agree that you will not:
•
•

directly or indirectly induce or solicit any employee working for the Company to terminate their employment with the Company; and
directly or indirectly induce or solicit any Company client to terminate or modify its relationship with the Company.

These non-solicitation provisions may be referenced in greater detail in other documents associated with your application and employment, including but not
limited to the Confidentiality Agreement and business-related agreements referenced in this letter. Although it is intended that different references will be read
in harmony with one another, should there be any difference or discrepancy between the terms, you understand that you will be bound by the provisions
deemed to be most protective of the Company's interests, wherever contained.

Remedies
While we hope and assume that you will conduct yourself in accordance with the terms of this Official Offer Letter and Company policies and procedures, you
should understand that the Company reserves the right to seek any and all available remedies in the event of a breach or threatened breach by you. In certain
instances, such as breach or threatened breach relating to Confidential Information, Non·Solicitation restrictions, and to the extent applicable, Notice Period
Obligations, the harm to the Company is immediate and irreparable and, as such, monetary damages do not provide an adequate remedy. Therefore, you agree
that in the event of a breach or threatened breach of these obligations, to the extent permitted by applicable law, an injunction should be issued directing you to
comply with your obligations and/or prohibiting you from

engaging in conduct in violation of them. This is not the Company's only remedy; it is in addition to any other remedy available.

Non-Disclosure of Confidential, Business and Proprietary or Trade Secret Information
You further represent and agree that you will not knowingly use or otherwise disclose any confidential, business and proprietary or trade secret information
obtained as a result of any prior employment, unless specifically authorized to do so by your former employer(s). You should clearly understand that this
provision of this letter should be regarded as this Company's explicit instruction for you not to use or disclose this information in breach and/or violation of your
representations and agreement.

Code of Conduct and Company Policies
All employees are expected to understand and abide by the Company's Code of Conduct, Employee Handbook, and other policies, rules, procedures and
standards. Some positions and business areas within the Company may have additional policies, rules, procedures and standards with which employees also must
comply. Bank of America's Code of Conduct provides the cornerstone of our shared commitment to the highest standards of ethical and professional conduct.
The Code of Conduct applies to all employees and you will be required to acknowledge its contents and expectations and adhere to its terms. Put simply, all
employees at Bank of America are required to conduct themselves in accordance with the Code of Conduct and failure to do so could result in disciplinary action,
up to and including termination of employment. As a regulated financial institution, certain violations of the Code of Conduct or other policies may trigger certain
reporting requirements by the Company. As an employee, you will have access to the Company's Code of Conduct, Employee Handbook, policies and other
information via online and other resources. In some instances, you will be required to acknowledge in writing your understanding of and agreement with these
policies, procedures and expectations. The Company may revise its policies from time to time and may adopt/implement new policies or discontinue existing
policies.

Associate Investment Policy
You should also understand as a result of your new role, you may become or continue to be subject to the Associate Investment Policy which could limit or
restrict your ability to buy or sell securities and could limit the broker dealers with whom you maintain your accounts to those approved by the Company. This
policy may also require prior notice and/or pre-approval of personal securities transactions and outside business related activities. In addition to covering you as
a Company employee, the limitations, restrictions and requirements of the Associate Investment Policy may extend to certain family members and other
affiliated individuals. You hereby agree that, effective from and after your Start Date in your new role, you, as well as covered family members and other
affiliated individuals, will adhere to and comply with the Company's Associate Investment Policy as directed by the Company. If notified that you are subject to
this policy, you will be required to execute appropriate online certification acknowledging your receipt of and compliance with the policy and must similarly
report all of your brokerage accounts.

Outside Employment and Business Activities/Outside Directorships

During your employment with Bank of America, we expect that you will devote your full work-related time, attention and loyalty to the Company. Outside
employment and other activities may interfere with your

work and may create an actual or perceived conflict of interest. Applicants and employees are required to disclose and obtain necessary approvals for additional
employment outside Bank of America, including engaging in business ventures and holding board/director positions in other organizations, including charitable
and civic. By agreeing to the terms of this letter, you acknowledge that if you have not done so already, you will fully disclosed any outside employment and/or
directorships you currently have or hold.

Benefits and Other Programs
Please refer to International Transfer Letter of Understanding dated March 4, 2019 for employee benefit information.

Eligibility for Participation in Other Benefit Plans
You will be or may become eligible for other benefit plans as adopted by the Company from time to time. The terms of these plans shall be determined by the
Company or as thereafter amended. Any grants or awards made in accordance with these plans shall be governed by the terms of the applicable plans and the
grant or award agreement provided to you at the time of issuance.

Proof of Identity and Authorization to Work in the United States/Immigration (Form I-9)
As a condition of employment and as required by law, you will be required to complete an I-9 immigration form and provide satisfactory documentation
confirming your identify and eligibility to work in the United States. You will receive information about completing your I-9 in a separate communication. If you
fail to complete the Form I-9 process before your Start Date, Bank of America will be required to suspend your Start Date until proper completion has been
verified, or if circumstances warrant, to revoke and rescind this offer. Bank of America considers sponsoring work related visas only as needed for particular roles.
By signing this letter, you acknowledge that you have disclosed any temporary visa status that may require Bank of America sponsorship now or in the future,
including any student-based visa classification.

Background Checks
Your offer is contingent upon the satisfactory completion of background checks required by law and Company policy for all Bank of America employees and the
position being offered to you. If you already are employed by the Company, you still may need to satisfy additional or renewed background check associated with
this position. Positions requiring additional background checks include, but are not limited to, certain mortgage-related positions, positions that require you to
drive a company vehicle, and positions that are licensed or registered. If you have not already done so, you will be required to complete the confidential
registration process, where you will be asked to provide general information and electronically sign a release authorizing the Company to conduct the
background checks applicable to your offer. All information disclosed must be accurate and complete. You may be contacted to explain preliminary background
check results that could lead in whole or part to an adverse decision on your application or employment. The Company reserves the right to conduct new or
additional background checks during employment. Certain positions require regular updated screening based on legal requirements.

Registration Requirements
You acknowledge and agree that if your position has registration requirements, this offer and your continued employment with the Company is contingent on
you becoming registered within 180 days after your first working day in this position. If you are already registered, and a review of your disciplinary history is
satisfactory, we will attempt to transfer any registrations which are deemed necessary for the performance of your job function. In addition to a passing score on
the examinations associated with the requisite registration(s), the various federal and state agencies that grant registration also conduct a review of your
personal circumstances, including your history of customer complaints, if any, your criminal record, if any, and your financial history. Based on this review, some
or all of these agencies may deny your application for registration, which would prevent you from satisfying the registration requirements stated above.
Additionally, you should note that if you fail a registration exam, there is a waiting period before you will be permitted to re-take the exam. You further
acknowledge and agree that you are not permitted to perform any duties which require your registration (as an approved person to carry out controlled
functions or otherwise) until such approval is obtained and confirmed to you by the Company. If you do so, you will be liable to disciplinary action, including
dismissal. Further, if you fail to meet any or all of these requirements within 180 days of your Start Date, your employment with the Company will be terminated.
Please bear in mind that you are required to inform the Company if you become aware of any facts and/or circumstances that may impact you becoming and
remaining appropriately registered. We encourage you to investigate your personal circumstances before accepting this offer, if you have any doubt about your
ability to satisfy our registration requirements.

Additional Agreements Required for Your Position
In addition to the general employment terms and agreements applicable to all Bank of America employees, as described in other parts of this letter, the position
for which you are applying requires you to agree and adhere to one or more additional agreements. These agreements set forth in greater detail the obligations
and expectations of your position and this offer is specifically contingent on your acceptance of them. Some terms may be more protective of the Company's
interests as compared to generally applicable employment terms. By signing this offer letter, you understand that your offer is further conditioned your
acceptance of any additional agreements applicable for your role or line of business. The following agreements are included with this letter for your review.
•

Global Banking and Markets Media Relations Policy

Contingent Offer
As described in this letter, your offer of employment is contingent on the satisfactory completion of background checks and other pre-employment matters. Your
agreement to this letter simply indicates your agreement to the general terms offered to you. You will not become an employee until the day you actually start
working for the Company. Until then, this offer remains subject to rescission/revocation by the Company in its sole discretion. Although not likely, reasons for
which an offer may be rescinded include but are not limited to, unsatisfactory background check results, inability to establish identify or authorization to

work, your misrepresentation of information during the application and hiring process, discovery of information that disqualifies you or could have resulted in
your termination if already employed.
This letter, the attachments referenced herein, and the International Transfer Letter of Understanding dated March 4, 2019 constitute the complete
understanding between you and the Company concerning the subject matter(s) addressed, and they supersede any prior oral or written understanding regarding
the terms and conditions of your employment with the Company. No oral modifications to the commitments made herein shall be valid. Any changes to these
terms must be in writing and signed by you and an authorized representative of the Company.
To avoid any delays in your anticipated start date, please review this letter including any additional documents provided and confirm your acceptance by
acknowledging the terms and conditions as soon as possible. Once you've completed this step, you will receive instructions to complete any additional required
activities prior to your start date.
If you have any questions regarding the contents of this letter including any referenced policies and procedures, or if there is any way I can help you further,
please do not hesitate to call.

Acknowledgement
By signing this letter, you acknowledge that you have read, understand and accept the terms and conditions set out in this letter.

03/05/2019
/s/ Kimberly Bartra
Kimberley Bartra
Date
Global Human Resources, Global Talent Acquisition

I have read, understand, and accept the terms and conditions set out in this letter.

/s/ Matthew M. Koder
Matthew M. Koder

03/05/2019
Date

Exhibit 10.3

Certain iden ﬁed informa on has been redacted from this exhibit because it is both (i) not material and (ii) a type that the registrant treats as private
or confidential. Information that has been omitted has been identified in this document with a placeholder identified by the mark “[***].”

March 4, 2019
Matthew M. Koder
[***]

International transfer
Letter of Understanding
Dear Matthew,
This letter sets out the terms and conditions of your international transfer to New York, NY, USA. These terms are contingent upon any applicable immigration
and regulatory license requirements being met. For the avoidance of doubt, this letter will supersede and replace the International transfer Letter of
Understanding previously executed by you on September 18, 2018.
You will transfer to the Host Country as Managing Director (Band 1), Head of Global Corporate and Investment Banking within Global Banking and Markets,
currently reporting to Tom Montag. Local terms and conditions in the Host Country will apply from the date of your transfer.
The terms of your international transfer including base salary, tax treatment and relocation assistance, will be in accordance with the internal practices and
guidelines of Bank of America Corporation and its subsidiaries and affiliates ("the bank") in place from time to time. The practices and guidelines may be
reviewed and modified periodically at the discretion of the bank, and the current practices and guidelines will prevail in the event of any conflict with the terms
of this letter.

Home and host country entities and locations
You will become an employee of Merrill Lynch, Pierce, Fenner & Smith Incorporated (the "Host Entity") upon your relocation to the Host Country and cease to be
an employee of Merrill Lynch (Asia Pacific) Limited (the "Home Entity").
Current Location: Hong Kong, Hong Kong
Home Country:
Hong Kong, Hong Kong
Host Country:
New York, NY, United States of America

Contact details
See below for your Global HR Global Mobility contacts:

Monica Arosio
Telephone Number: [***]
Email address: [***]

Transfer date
Your anticipated date of transfer is April 1, 2019, or as otherwise notified by the bank.

Compensation
Base salary
Upon transfer, your base salary will be USD 500,000 per annum and will be processed through the Host Country payroll. Any Home Country or Host Country
income taxes on your salary will be your responsibility.
The base salary is determined according to compensation guidelines in the Host Country.

Incentives
Following your transfer, any applicable incentive (cash or equity based) or commission payments will be paid according to the terms of the program in which you
participate, where possible.
Any incentive related to the transfer year will be split between the Home Country and Host Country to ensure the appropriate tax withholding is applied.
Therefore, please ensure you retain your Home Country bank account to facilitate this process. You will be contacted directly to confirm any specific handling or
process applicable prior to the processing of any incentive payments. The withholding calculated may not be your final liability. Upon receipt of any cash
incentive, it is important to work with your tax advisor to determine if additional taxes may be due or refunds may be expected. If additional taxes are due, it will
be your responsibility to ensure that these are made on a timely basis.

One-Time Relocation Award
In addition to any incentive or commission payments for which you may be eligible, you will be eligible to receive a one-time Phantom Equity Units award to assist
you with relocation and to encourage you, as a valued employee, to remain employed by the bank. The following summarizes some of the terms of the Phantom
Equity Units Award:
•
•
•
•

The Phantom Equity Units Award will have a value of $4,000,000 as of the grant date.
The number of Phantom Equity Units granted will be equal to the value divided by a divisor price which is the ten (10)-day average closing price of Bank of
America Corporation common stock for the ten (10) business days immediate preceding and including the grant date.
The grant date will be determined in the discretion of Bank of America, but is expected to be on or about your anticipated transfer date of April 1, 2019.
Provided you remain continuously employed by the Company, and subject to the other terms and conditions of the Phantom Equity Units Award
Agreement, the Phantom Equity Units Award will become earned and payable in one instalment on the fourth anniversary of the grant date.
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•
•

•

Phantom Equity Units are payable in cash, based on the closing price of Bank of America Corporation common stock on the fourth anniversary of the
grant date.
In order to be eligible to receive the Phantom Equity Units Award, you must remain continuously employed by the bank in good standing through the date
the award is actually granted. In the event that your employment terminates for any reason before the grant date, you are not eligible for and shall not be
entitled to receive the Phantom Equity Units Award. If your employment terminates after the grant date, the vesting or forfeiture of the Phantom Equity
Units Award shall be governed by the terms of the Phantom Equity Units Award Agreement.
You will receive a detailed package related to the Phantom Equity Units Award shortly after the grant date. This package will include your Phantom Equity
Units Award Agreement, which contains the specific terms of your award, including vesting and forfeiture provisions, and will in all events be the
governing document for your award. You must accept the terms and conditions of the Phantom Equity Units Award Agreement to receive the Phantom
Equity Units Award.

United Kingdom Taxation
To the extent your days of presence in the United Kingdom result in withholding tax obligations and/or social security obligations then the bank will reserve the
right to withhold the necessary deductions from your employment income.

Tax Protection Agreement
In recognition of the impact of your relocation to the US on your net tax position, the bank agrees to tax protect your bank compensation to your current Hong
Kong income tax rate (i.e., income tax rate prior to your transfer). During the tax protected period you will be responsible for the payment of actual taxes, in
Hong Kong, in the United Kingdom, and in the United States, as they become due whether by withholding or with the tax returns and any amounts due by the
bank will be reimbursed to you.
For purposes of Tax Protection:
i.

ii.
iii.
iv.
v.

"Bank compensation" shall include the following:
a. Equity awards delivered or granted (and outstanding) prior to April 1, 2019
b. For avoidance of doubt, compensation shall not include base salary, cash incentive or any equity awards granted to you after March 31, 2019
(collectively, 'Exempt Compensation').
'Taxes' shall mean all taxes or other assessments including, without limitation, all income, withholding, payroll and employment tax. For the avoidance
of doubt, 'Taxes' shall not include employee social security (e.g., FICA or Medicare taxes, UK National Insurance).
"Tax protected period" shall mean the period in which any of the bank compensation remains due to be paid or delivered, or the date on which your
employment with Bank of America terminates, if earlier.
The bank will reimburse you for the amount, if any, by which the total tax on any element of bank compensation paid, or delivered during the tax
protected period, exceeds the Hong Kong income tax rate (the "reimbursement").
The amount of the reimbursement shall be paid to you net of taxes, so no additional liability to taxes and/or social security shall arise to you as a
result of the reimbursement.
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vi.

vii.
viii.
ix.
x.
xi.
xii.

xiii.
xiv.

xv.

At the end of each US tax year (or the end of each UK tax year in the event UK tax becomes due), a tax advisor designated by the bank will prepare a
reconciliation calculation to determine the amount of the reimbursement (if any) that is due to you. A reconciliation calculation will be undertaken by
the tax advisor within 30 days of your US or UK tax return begin finalized and any balances owed will be made within 45 days of the final
reconciliation being agreed by you.
As a method for the bank to ensure compliance with foreign tax laws, and ensure that the reimbursement is accurate, it may be necessary that the
designated tax advisor provide the bank with a copy of all or portions of the tax returns prepared for you.
For the avoidance of doubt, you will not be tax protected on personal income or any other income, gains, profits or similar not defined as bank
compensation.
The bank agrees to tax protect you through the Tax Protected Period to the extent that you carry on with your duties as Head of Global Corporate and
Investment Banking, subject to paragraph xii below.
In the event that your employment terminates for any reason other than reduction in force the terms of the Tax Protection agreement terminate,
subject to paragraph xii below.
If there is any change in your personal circumstances which could affect your liability to Hong Kong, UK and or US Taxes, you are obliged to provide
the bank with relevant information about this and your tax protection will be reviewed and may be adjusted by agreement with you.
If your employment with the bank terminates for any reason other than 'Cause' or 'Detrimental Conduct' then (1) any tax protection reimbursement
which is outstanding for the year of your termination of employment will be paid to you and (2) you will continue to receive tax protection
reimbursements for any bank equity awards (other than Exempt Compensation) paid to you on or after the termination of your employment. For
purposes of calculating any tax protection reimbursement, the only days of your U.S. presence that will be considered are the days you are employed
by the bank plus up to 90 days following your termination of employment. Should your presence in the United States more than 90 days after your
termination date result in the imposition of additional U.S. taxes, you will not receive any reimbursement for these additional U.S. taxes. For the
avoidance of doubt, all tax protection reimbursements remitted to you following your termination of employment will be paid on the schedule
described in paragraph vi above.
If your employment is terminated by the Bank for 'Cause' or if you engage in 'Detrimental Conduct', before the date on which you actually receive any
tax protection reimbursement, any right to such a reimbursement or right to payment will be forfeited.
As a condition to the receipt of Tax Protection, you agree that you will keep the terms strictly confidential and will not disclose the existence of the
Tax Protection or its terms to any person other than your solicitor/attorney, tax and financial planners, and immediate family. This provision does not
preclude you from responding to any inquiry about the payment or its underlying facts and circumstances by any court of law and self-regulatory
organization or regulatory or governmental agency in the manner you, at your discretion, deem appropriate.
If you are in breach of the above confidentiality provision you will immediately forfeit any right to the tax protection treatment contained in this
letter.
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Tax preparation

The bank will arrange for its designated tax advisor to meet with you to discuss the Home Country and Host Country tax implications of your international
transfer and provide guidance on the administrative actions you may need to take. The bank will also pay for the preparation of your Home Country and Host
Country tax returns in the year of transfer and until the tax year 2022/ fiscal year 2021/2022 included. Should you require tax filing in the United Kingdom
because of your family circumstances, the bank will arrange for those tax returns to be prepared by its designated tax advisor.
It is strongly recommended that you use the bank's designated tax advisor for the preparation of your tax returns. Should you decide not to use the service, you
will be responsible for all taxes due in respect of any income arising from your international assignment and the fees associated with the preparation of both
your Home Country and Host Country tax returns regardless of whether you may choose to remain in the program for either one of your Home Country or Host
Country tax return filings. Please inform your Global Mobility advisor should you decide to decline tax assistance; you will receive a tax services waiver to
formalize your decision. The bank may cease and withdraw tax preparation assistance at any time should you fail to cooperate fully in the tax preparation
assistance process. You agree to provide the designated tax advisor with all requisite information for the timely completion of accurate tax returns. To ensure
compliance with applicable tax laws, it may be necessary for the designated tax advisor to provide the bank with a copy of your tax returns.

Immigration
The bank will engage its designated immigration advisor to assist with the immigration process to enable you to legally work in the Host Country. You should not
commence any work in the Host Country until you have received your work permit, visa or other form of immigration clearance required by the Host Country.
The bank will also ensure the appropriate immigration clearance is arranged for qualified accompanying dependents (Appendix 1). However, clearance will be
limited to ensure the qualified accompanying dependents are able to reside in the Host Country and will not provide permission to work.
As an employee transferring to the United States under visa sponsorship, you should be aware that under no circumstances are you permitted to participate in
the My Work program.
Unless you already hold a work permit or appropriate immigration clearance in the United Kingdom, to the extent that your presence in the United Kingdom
requires a work permit, the bank will engage its immigration advisor.

Employment Verification
It is your responsibility to comply with the immigration laws of the Host Country immediately upon your first business day in the office. Please ensure you attend
to these requirements within the required timeframe. Failure to comply with Host Country employment laws may lead to an interruption in work authorization.
You will receive relevant instructions on actions to be completed.
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Relocation assistance

You will receive the following relocation benefits, if applicable, to facilitate your transfer to the Host Country. For the purpose of your international transfer, your
family size is 7.
Please note that the relocation benefits offered below are not transferable or available for cash-out unless otherwise indicated, and must be used at the time
your family will relocate to the host country and no later than 18 months from your international transfer date or the assistance benefit will be forfeited. Any
applicable taxes due on the relocation assistance will be covered by the bank unless otherwise stated.

Pre-move trip
The bank has previously reimbursed you for the cost of your wife and daughters traveling to New York in December 2018 for the purposes of selecting schools.
In addition, as an exception, the bank will reimburse you for ground transportation and childcare expenses incurred during the pre-move trip in the amount of
USD $8,379.10 as per submitted receipts.

Airfare to the Host Country
The bank will reimburse the cost of a one-way airfare from the Home Country to the Host Country for you and any qualified accompanying dependents in
accordance with the Corporate Travel Policy.

Shipment of household goods and personal effects

The bank will provide shipping assistance through a bank-designated vendor if you require your household goods and personal effects to be moved to the Host
Country. Please refer to Appendix 2 for the relevant shipping provision applying to your family size. The bank will arrange for any transportation of your own
personal belongings ahead of your family's relocation if needed.

Temporary living on arrival in the Host Country
In lieu of paying for temporary accommodation for you and your family, prior to your occupying permanent accommodations, the bank will reimburse the cost of
your own hotel accommodations in New York, NY up to a maximum amount of USD $90,000.

Relocation allowance
You will receive a one-time relocation allowance equal to USD 15,000. The purpose of this relocation allowance is to assist with the cost of any miscellaneous
items not otherwise covered within the relocation.

Broker's fee
The bank will reimburse a broker's fee on your Host Country primary residential rental property only if the property is secured through the bank's recommended
real estate brokers.
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Settling-in assistance
The bank will engage a destination services provider in the Host Country to support your arrival in your new location. They will assist with securing a Host Country
rental property and negotiating the rental agreement, utility/bank account set-up and local resources.

Education consultant
If needed, the bank will pay for the services of an education consultant if dependent school age children accompanying you in the Host Country require specialist
assistance beyond the services offered by the destination services vendor.

Loss on sale of Home Country vehicle
The bank will reimburse you for the loss incurred on the sale of your Home Country vehicle up to USD 5,000 per vehicle. The reimbursement amount will be the
difference between the sale price obtained and the current retail market value for the vehicle. The retail market value will be established using car price guides in
the Home Country (e.g., Kelley Blue Book Guide in the U.S. / Parkers Car Guide in the U.K.). For locations where a car guide is not available the retail market value
provided by a local dealer will be used. This reimbursement will be provided in respect of a maximum of two vehicles.

Employee benefits

Pension and medical
Upon transfer, you will join the Host Country pension, accident, life and disability insurance plans. For information, please contact your Host Country HR
Manager.
Your benefit enrolment window will open after your transfer date, and will remain open for 30 days to enable you to make your benefit elections. We will assist
you with the enrolment.
You and your family will continue to be covered in the International Health Plan (IHP) which provides medical, dental and vision benefits. You can reach the
International Benefits Team at [***] should you have any questions.
Please note that if you do not elect to cover your dependents under the IHP, they will not be covered under any private medical insurance plans set up by the
bank.
Please inform the International Benefits Team should you decide to decline IHP coverage; you will receive an IHP waiver to formalize your decision.
Should you experience a qualifying life event while you are on assignment such as marriage, birth of a child, adoption or divorce, you have 30 calendar days to
complete the required change form and submit to the International Benefits Team.
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If forms are not submitted along with the required proof of the event, you will not be allowed to add a new dependent until you have some other qualifying life
event or the next annual enrolment opportunity (November annually).
Once your family relocated to the Host Country, you will join the Host Country pension, medical, accident, life and disability insurance plans. For information,
please contact your Host Country HR Manager.

Resignation from Hong Kong-based employment
In order for you to transfer to the Host Country and become an employee of the Host Entity, you must resign from your employment with the Home Entity in the
Home Country. By signing and returning this letter to the Home Entity to indicate your acceptance of its terms, you notify the Home Entity of your resignation
from employment and you acknowledge and agree that:
Your employment with the Home Entity will cease on the date immediately before your date of transfer to the Host Entity, and your employment with the
Host Entity will commence on your date of transfer
• You and the Home Entity waive any applicable notice period that both parties may be entitled to receive in relation to your resignation
• Any personal data about you collected by the Home Entity for the purpose of your employment will be transferred to the Host Entity, and you consent to
such transfer
• Your period of service with the Home Entity will be transferred to the Host Entity with respect to any service-related benefits to which you are entitled
(i.e., annual leave and sick leave entitlements)
Subject to applicable laws, you will not be entitled to any other payments in connection with the termination of your employment with the Home Entity,
including severance or redundancy.
Your resignation from employment with the Home Entity will not have any adverse effect on any awards that you may have received under any employee stock
or options plans in which you may currently participate, and all existing awards will continue to vest on their existing schedule.
•

Termination of employment
If you give notice of resignation from your employment with the bank or you are terminated for Cause (Appendix 3) within the first six months after your
transfer, you will be required to repay to the bank a sum equal to the full cost of all relocation expenses/ allowances incurred to transfer you (and your family} to
the Host Country.
If you give notice of resignation from your employment with the bank or you are terminated for Cause within the period of seven to 12 months from the
commencement of your transfer, you will be required to repay to the bank a sum equal to one half of the cost of all relocation expenses I allowances incurred to
transfer you (and your family) to the Host Country.
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Once you have given notice or been terminated for Cause, you will be notified which specific expenses fall into the above categories and must be repaid.
If you voluntarily resign from the bank or are terminated without Cause, you will continue to receive U.S. tax return preparation assistance for (i) the tax year of
your termination of employment and (ii) each tax year during which you receive equity award payments from the bank (other than Exempt Compensation)
following the termination of your employment, provided that you are required to file a U.S. tax return for the respective tax year due to your previous
employment with the bank. Should your employment be terminated for Cause, the bank reserves the right to withdraw tax preparation assistance. Further,
should you fail to cooperate fully in the tax preparation assistance process, the bank may cease and withdraw tax preparation assistance at any time.

Other matters
Relocation-related expense reimbursement
You are responsible for requesting reimbursement of relocation-related expenses. You or a proxy designated by you will have access to the relevant system,
Topia, via a web portal. To ensure the correct tax reporting, use your personal credit card to pay for relocation-related expenses. Claims for reimbursement must
be supported by appropriate receipts, invoices or other proof of payment and must be submitted within three months of incurring the expense.

Third-Party Providers
GHR Global Mobility engages third parties to provide certain services to support your international transfer. As part of their onboarding processes, you may
receive their privacy notices and consent requests to enable them to provide the services as requested by the bank.
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Acknowledgement
By signing this letter, you acknowledge that you have read, understand and accept the terms and conditions set out in this letter. Please return the
original to me as soon as possible.
Sincerely,

/s/ Monica Arosio
3/6/2019
Monica Arosio
Date
Global Human Resources, Global Mobility

I have read, understand and accept the terms and conditions set out in this letter.

/s/ Matthew M. Koder
Matthew M. Koder

3/5/2019
Date
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Appendix 1
Definitions
Qualified dependents
Qualified dependents are defined as:
• Spouse: The employee's legally married spouse or legal civil partner as recognized under applicable law.
• To the extent the Home Country employment policies do not define "domestic partner" or include multiple definitions, Global Mobility will
determine eligibility in consultation with Global Human Resources.
• Child: Accompanying dependent children (includes natural children, legally adopted children, stepchildren, and children placed with employee
for adoption or foster care) up to age 18 or up to age 25 for dependent children in full-time education.
• Nannies and domestic staff are not included as qualified dependents.
For the purposes of calculating transfer allowances, the definition of qualified dependent will be used to determine the family size in the Host Country
as long as the qualified dependent remains in the host country with the employee.
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Appendix 2
Shipment of household goods and personal effects
The shipping assistance applies as follows:
•

Family size 3 or greater: Up to 1,000lbs air freight & 40 ft. shipping container

The air and sea shipment will be moved by a designated shipping vendor selected by the bank. All international customs regulations will be observed
for all shipments. The bank will pay for the professional survey, packing, surface shipping, delivery, insurance, uncrating, unpacking, in-transit storage
and reasonable import duties on used household goods and personal effects.
Household goods and personal effects are limited to items of furniture, clothing, linens, kitchen and dining ware and small household appliances.
The bank will not cover the cost to ship or insure the following items:
• Food and perishable items, combustible items and items that may cause contamination or damage to other goods
• Alcohol including wine collections or import duties on alcohol
• Pianos
• Major electrical and gas appliances
• Plants
• Weapons
• Heavy or bulky hobby equipment
• Jewelry, furs, precious stones, legal documents, securities, money, artwork
• Household pets or livestock
• Automobiles, planes, boats, motorcycles and snowmobiles
• Any item prohibited by customs or local laws
It is recommended that you or your spouse/partner is present during the packing, loading, and unloading of the shipment to carefully review all
delivered items prior to accepting the shipment. Please be as detailed in the preparation of the inventory list and as accurate as possible when
estimating the value of individual items for any insurance documentation.
You must ensure your insurance forms are completed before your goods are packed for shipment. Any insurance claims for lost or damaged items
must be filed within the established dates set by the designated shipping vendor.
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Appendix 3
Cause
For the purposes of this letter, "Cause" means where the bank forms the opinion, based on reasonable evidence, that one of the following
circumstances applies:
•
•
•
•
•
•
•
•

There has been a failure by you to carry out the duties associated with your position or any lawful and reasonable instructions which are given
to you by someone in a position of authority over you
You are in breach of rules established by any regulatory or self-regulatory body to which any part of the bank is subject
You have committed a serious breach of your contract of employment, the terms and conditions of your employment and/or any policy of the
bank set out in the Guidelines or otherwise or any rule, regulation or policy which the bank considers to be material
You have committed an act of serious or gross misconduct
You are convicted of an offence of dishonesty (whether or not related to your work and irrespective of whether a custodial sentence is
imposed), or are given a custodial sentence by any court of law for any reason
Any work permit or registration necessary for you to live and work in your Host Country is refused, revoked, withheld or not renewed as a result
of your action or omission
Any regulatory approval or registration necessary for you to carry out your duties is withdrawn for whatever reason by the applicable regulatory
authority as a result of your action or omission
All other circumstances of a similar nature to those above in respect of which the bank is lawfully entitled to terminate your employment for
Cause with or without notice
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Exhibit 31.1
CERTIFICATION PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002
FOR THE CHIEF EXECUTIVE OFFICER
I, Brian T. Moynihan, certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Bank of America Corporation;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: April 29, 2022

/s/ Brian T. Moynihan
Brian T. Moynihan
Chief Executive Officer

Exhibit 31.2
CERTIFICATION PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002
FOR THE CHIEF FINANCIAL OFFICER
I, Alastair M. Borthwick, certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Bank of America Corporation;

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

5.

a)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c)

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter
(the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
a)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: April 29, 2022

/s/ Alastair M. Borthwick
Alastair M. Borthwick
Chief Financial Officer

Exhibit 32.1
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002
I, Brian T. Moynihan, state and attest that:
1.

I am the Chief Executive Officer of Bank of America Corporation (the registrant).

2.

I hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:
•

the Quarterly Report on Form 10-Q of the registrant for the quarter ended March 31, 2022 (the periodic report) containing financial statements fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)); and

•

the information contained in the periodic report fairly presents, in all material respects, the financial condition and results of operations of the registrant.

Date: April 29, 2022

/s/ Brian T. Moynihan
Brian T. Moynihan
Chief Executive Officer

Exhibit 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002
I, Alastair M. Borthwick, state and attest that:
1.

I am the Chief Financial Officer of Bank of America Corporation (the registrant).

2.

I hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:
•

the Quarterly Report on Form 10-Q of the registrant for the quarter ended March 31, 2022 (the periodic report) containing financial statements fully
complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 78o(d)); and

•

the information contained in the periodic report fairly presents, in all material respects, the financial condition and results of operations of the registrant.

Date: April 29, 2022

/s/ Alastair M. Borthwick
Alastair M. Borthwick
Chief Financial Officer

