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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

(e) On April 25, 2023, Bank of America Corporation (the “Corporation”) held its 2023 Annual Meeting of Shareholders (the “Annual Meeting”). At the Annual Meeting, the
Corporation’s shareholders approved the amendment and restatement of the Bank of America Corporation Equity Plan (“Plan”) to, among other things, (i) increase the number
of shares available for grant by 75 million; (ii) extend the expiration date of the Plan from April 19, 2031 to April 24, 2033; (iii) allow shares withheld to cover tax withholding
requirements for awards of restricted stock and restricted stock units to again be available for granting future awards; and (iv) clarify that dividends and dividend equivalents
credited with respect to awards cannot become payable unless and until the related award vests. The Plan’s terms are otherwise substantially unchanged.

A description of the material terms and conditions of the Plan, as amended and restated, appears on pages 85-92 of the Corporation’s revised definitive proxy statement for the
Annual Meeting filed with the Securities and Exchange Commission on March 8, 2023. That description, a copy of which is filed as Exhibit 99.1 hereto and is incorporated into
this Item 5.02(e) by reference, does not purport to be complete, and is qualified in its entirety by reference to the full text of the amended and restated Plan attached as Exhibit
10.1 to this report and incorporated into this Item 5.02(e) by reference.

Item 5.07. Submission of Matters to a Vote of Security Holders.

(a) On April 25, 2023, the Corporation held its Annual Meeting.
(b) The Corporation’s shareholders: elected all of the nominees for director; approved the advisory vote on executive compensation; voted, on an advisory basis, in favor of
holding future advisory votes on executive compensation every year; ratified the appointment of PricewaterhouseCoopers LLP as the Corporation’s independent registered
public accounting firm for 2023; and approved the amendment and restatement of the Plan. The Corporation’s shareholders did not approve the shareholder proposals listed
below. With respect to all matters subject to a vote, holders of the Corporation’s common stock, Series B Preferred Stock, and Series 1, 2, 4, and 5 Preferred Stock voted
together as a class.

1. Electing directors:
            

 For  Against  Abstain  
Broker 

Non-Votes
Sharon L. Allen 5,664,794,516 123,790,029 17,421,441 930,135,647
José E. Almeida 5,717,700,143 70,017,676 18,288,167 930,135,647
Frank P. Bramble, Sr. 5,426,957,433 360,641,443 18,407,110 930,135,647
Pierre J.P. de Weck 5,666,192,033 120,852,923 18,961,030 930,135,647
Arnold W. Donald 5,652,011,438 135,135,302 18,859,246 930,135,647
Linda P. Hudson 5,615,595,404 172,552,957 17,857,625 930,135,647
Monica C. Lozano 5,417,245,834 370,929,927 17,830,225 930,135,647
Brian T. Moynihan 5,513,347,118 258,237,195 34,421,673 930,135,647
Lionel L. Nowell III 5,697,697,536 89,020,080 19,288,370 930,135,647
Denise L. Ramos 5,699,513,674 88,239,003 18,253,309 930,135,647
Clayton S. Rose 5,678,028,074 109,668,752 18,309,160 930,135,647
Michael D. White 5,678,160,610 109,527,922 18,317,454 930,135,647
Thomas D. Woods 5,702,612,873 84,938,101 18,455,012 930,135,647
Maria T. Zuber 5,453,284,566 334,811,703 17,909,715 930,135,649

2. Approving the Corporation’s executive compensation (an advisory, non-binding “Say on Pay” resolution):
 
For 3,969,374,978 
Against 1,776,739,731 
Abstain 59,891,277 
Broker Non-Votes 930,135,647 



3. A vote on the frequency of future “Say on Pay” resolutions (an advisory, non-binding “Say on Frequency” resolution):

Each Year 5,677,571,218 
Every 2 Years 14,816,455 
Every 3 Years 84,805,307 
Abstain 28,813,008 
Broker Non-Votes 930,135,645 

4. Ratifying the appointment of the Corporation’s independent registered public accounting firm for 2023:

For 6,468,655,960 
Against 246,766,001 
Abstain 20,719,672 

5. Amending and restating the Bank of America Corporation Equity Plan:

For 5,472,386,140 
Against 307,230,103 
Abstain 26,389,743 
Broker Non-Votes 930,135,647 
6. Shareholder proposal - requesting an independent board chair:

For 1,497,695,632 
Against 4,198,834,981 
Abstain 109,475,374 
Broker Non-Votes 930,135,646 
7. Shareholder proposal - requesting shareholder ratification of termination pay:

For 442,010,498 
Against 5,319,267,654 
Abstain 44,727,834 
Broker Non-Votes 930,135,647 
8. Shareholder proposal - requesting greenhouse gas reduction targets:

For 659,616,493 
Against 5,088,422,504 
Abstain 57,966,990 
Broker Non-Votes 930,135,646 



9. Shareholder proposal - requesting report on transition planning:

For 1,629,306,837 
Against 4,095,983,034 
Abstain 80,716,115 
Broker Non-Votes 930,135,647 

10. Shareholder proposal - requesting adoption of policy to cease financing new fossil fuel supplies:

For 403,488,698 
Against 5,329,248,085 
Abstain 73,269,204 
Broker Non-Votes 930,135,646 

11. Shareholder proposal - requesting a racial equity audit:

For 876,395,673 
Against 4,875,358,102 
Abstain 54,252,211 
Broker Non-Votes 930,135,647 

(d) In light of the vote on Proposal 3 and the Corporation’s Board of Directors’ recommendation that shareholders vote to hold future advisory votes on executive compensation
each year, the Corporation will hold such vote each year until the next required vote on the frequency of shareholder votes on the compensation of executives.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibits 10.1 and 99.1 are filed herewith.

EXHIBIT NO. DESCRIPTION OF EXHIBIT
10.1 Bank of America Corporation Equity Plan, as amended and restated effective April 25, 2023
99.1 Description of Bank of America Corporation Equity Plan
104 Cover Page Interactive Data File (embedded in the cover page formatted in Inline XBRL)
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Bank of America Corporation Equity Plan

Article 1. Establishment, Duration and Purpose

1.1    Establishment and Duration of the Plan. The Company established this Plan, originally known as the “Bank of America Corporation
Key Associate Stock Plan,” effective as of January 1, 2003, and the Plan as originally established was approved by the Company’s
stockholders. The Plan, subsequently known as the “Bank of America Key Employee Equity Plan” and now known as the “Bank of America
Corporation Equity Plan” was subsequently amended or amended and restated on several occasions, most recently with an amendment
approved by the Company’s stockholders at the annual meeting of stockholders on April 20, 2021. The Plan is hereby being further amended
and restated, subject to and effective upon the approval of the Company’s stockholders at the annual meeting of stockholders on April 25,
2023. The purposes of amending and restating the Plan are to (a) authorize additional Shares for Awards under the Plan, (b) extend the Plan’s
term, (c) require that dividends or dividend equivalents credited with respect to Awards of Restricted Stock or Restricted Stock Units may not
become payable unless and until vesting conditions for the Award are satisfied, and (d) allow Shares withheld by the Company to satisfy tax
withholding requirements with respect to taxable events arising as a result of the Plan with respect to Awards of Restricted Stock or Restricted
Stock Units to again be available under the number of shares available for future grant under the Plan. The Plan shall remain in effect until
the earliest of (i) the date that no additional Shares are available for issuance under the Plan, (ii) the date that the Plan has been terminated in
accordance with Article 14 or (iii) the close of business on April 24, 2033.

1.2    Purpose of the Plan. The Company believes that the compensation of its Employees should be linked to the Company’s business
performance in order to enhance the long-term success and value of the Company. The Plan serves this compensation philosophy by providing
a source of equity-based Awards for Employees that are intended to further motivate Employees to increase the value of the Company’s
common stock, thereby aligning the interests of the Employees with those of the Company’s stockholders while maintaining an appropriate
balance between risk and reward. The Plan also provides the Company with a means to attract, recruit and retain Employees who will create
sustainable results consistent with the Company’s risk management policies and strategic plan for the long-term benefit of the Company’s
stockholders. The Plan also enables the Company to attract and retain persons of exceptional ability to serve as Non-Employee Directors and
to further align the interests of Non-Employee Directors and stockholders in enhancing the value of the Company’s Shares.

Article 2. Definitions

Whenever used in the Plan, the following terms shall have the meanings set forth below and, when the meaning is intended, the initial letter
of the word is capitalized:

“Award” means, individually or collectively, a grant under this Plan of Nonqualified Stock Options, Incentive Stock Options, Stock
Appreciation Rights, Restricted Stock or Restricted Stock Units.

“Award Agreement” means an agreement between the Company and each Participant setting forth the terms and provisions applicable to
Awards granted under this Plan.

“Beneficial Owner” or “Beneficial Ownership” shall have the meaning ascribed to such term in Rule 13d-3 of the General Rules and
Regulations under the Exchange Act.
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“Board” or “Board of Directors” means the Board of Directors of the Company.
“Change in Control” of the Company means, and shall be deemed to have occurred upon, any of the following events:

(a)    The acquisition by any Person of Beneficial Ownership of twenty-five percent (25%) or more of either:
(i)    The then-outstanding Shares (the “Outstanding Shares”); or
(ii)    The combined voting power of the then-outstanding voting securities of the Company entitled to vote generally in the
election of Directors (the “Outstanding Voting Securities”);

provided, however, that the following acquisitions shall not constitute a Change in Control for purposes of this subparagraph (a): (A) any
acquisition directly from the Company, (B) any acquisition by the Company or any of its Subsidiaries, (C) any acquisition by any
employee benefit plan (or related trust) sponsored or maintained by the Company or any of its Subsidiaries, or (D) any acquisition by any
corporation pursuant to a transaction which complies with clauses (i), (ii) and (iii) of subparagraph (c) below; or
(b)    Individuals who, as of the Effective Date, constitute the Board of Directors (the “Incumbent Board”) cease for any reason to
constitute at least a majority of the Board of Directors; provided, however, that any individual who becomes a Director subsequent to the
Effective Date and whose election, or whose nomination for election by the Company’s stockholders, to the Board of Directors was
either (i) approved by a vote of at least a majority of the Directors then comprising the Incumbent Board or (ii) recommended by a
corporate governance committee comprised entirely of Directors who are then Incumbent Board members shall be considered as though
such individual were a member of the Incumbent Board, but excluding, for this purpose, any such individual whose initial assumption of
office occurs as a result of either an actual or threatened election contest, other actual or threatened solicitation of proxies or consents or
an actual or threatened tender offer; or
(c)    Consummation of a reorganization, merger, or consolidation or sale or other disposition of all or substantially all of the assets of the
Company (a “Business Combination”), in each case, unless following such Business Combination, (i) all or substantially all of the
Persons who were the Beneficial Owners, respectively, of the Outstanding Shares and Outstanding Voting Securities immediately prior
to such Business Combination own, directly or indirectly, more than fifty percent (50%) of, respectively, the then outstanding shares of
common stock and the combined voting power of the then outstanding voting securities entitled to vote generally in the election of
directors, as the case may be, of the corporation resulting from the Business Combination (including, without limitation, a corporation
which as a result of such transaction owns the Company or all or substantially all of the Company’s assets either directly or through one
or more subsidiaries) in substantially the same proportions as their ownership, immediately prior to such Business Combination, of the
Outstanding Shares and Outstanding Voting Securities, as the case may be (provided, however, that for purposes of this clause (i), any
shares of common stock or voting securities of such resulting corporation received by such Beneficial Owners in such Business
Combination other than as the result of such Beneficial Owners’ ownership of Outstanding Shares or Outstanding Voting Securities
immediately prior to such Business Combination shall not be considered to be owned by such Beneficial Owners for the purposes of
calculating their percentage of ownership of the outstanding common stock and voting power of the resulting corporation), (ii) no
Person (excluding any corporation resulting from such Business Combination or any employee benefit plan (or related trust) of the
Company or such corporation resulting from the Business Combination) beneficially owns, directly or indirectly, twenty-five percent
(25%) or more of, respectively, the then outstanding shares of common stock of the corporation resulting from the Business
Combination or the combined voting power of the then outstanding voting securities of such corporation unless such Person owned
twenty-five percent (25%) or more of the Outstanding Shares or Outstanding Voting Securities immediately prior to the Business
Combination and (iii) at least a majority of the members of the board of directors of the corporation
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resulting from such Business Combination were members of the Incumbent Board at the time of the execution of the initial agreement,
or the action of the Board, providing for such Business Combination; or
(d)    Approval by the Company’s stockholders of a complete liquidation or dissolution of the Company.
Notwithstanding the foregoing, if it is determined that an Award hereunder is subject to the requirements of Section 409A of the Code
and the Change in Control is a “payment event” under Section 409A of the Code for such Award, then for such purpose the Company
will not be deemed to have undergone a Change in Control unless the Company is deemed to have undergone a “change in control event”
pursuant to the definition of such term in Section 409A of the Code.

“Code” means the Internal Revenue Code of 1986, as amended from time to time. References to the Code shall include the valid and binding
governmental regulations, court decisions and other regulatory and judicial authority issued or rendered thereunder.

“Committee” means the Compensation and Human Capital Committee of the Board of Directors; provided, however, that with respect to
Awards to any Employees who are Insiders, Committee means all of the members of the Compensation and Human Capital Committee who
are “non-employee directors” within the meaning of Rule 16b-3 adopted under the Exchange Act. Committee may also mean any individual
or committee of individuals (who need not be Directors) that the Compensation and Human Capital Committee may appoint from time to time
to administer the Plan with respect to Awards to Employees who are not Insiders, in accordance with and subject to the requirements of
Section 3.2.

“Company” means Bank of America Corporation, a Delaware corporation, and any successor as provided in Article 17 herein.

“Director” means any individual who is a member of the Board of Directors of the Company.

“Disability” with respect to a Participant, means “disability” as defined from time to time under any long-term disability plan of the
Company or Subsidiary with which the Participant is employed. Notwithstanding the foregoing, for any Awards that constitute nonqualified
deferred compensation within the meaning of
Section 409A(d) of the Code and provide for an accelerated payment in connection with any Disability, Disability shall have the same
meaning as set forth in any regulations, revenue procedure, revenue rulings or other pronouncements issued by the Secretary of the United
States Treasury pursuant to Section 409A of the Code, applicable to such arrangements.

“Effective Date” means April 25, 2023.

“Employee” means an employee of the Company or any Subsidiary, including an officer of the Company or a Subsidiary, who, by virtue of
such employee’s position, ability, qualifications and performance, has made, or is expected to make, important contributions to the Company
or its Subsidiaries, all as determined by the Committee in its discretion.

“Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time, or any successor act thereto.

“Fair Market Value” of a Share on any date means the closing price of a Share as reflected in the report of composite trading of New York
Stock Exchange listed securities for that day (or, if no Shares were publicly traded on that day, the immediately preceding trading day that
Shares were so traded) as published in The Wall
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Street Journal Eastern Edition or in any other publication selected by the Committee; provided, however, that if the Shares are misquoted or
omitted by the selected publication(s), the Committee shall directly solicit the information from officials of the stock exchanges or from
other informed independent market sources.

“Incentive Stock Option” or “ISO” means an option to purchase Shares granted to an Employee under Article 6 herein, and designated as an
Incentive Stock Option which is intended to meet the requirements of Section 422 of the Code.

“Insider” shall mean an individual who is, on the relevant date, an officer, director or ten percent (10%) beneficial owner of any class of the
Company’s equity securities that is registered pursuant to Section 12 of the Exchange Act, all as defined under Section 16 of the Exchange
Act and the rules thereunder.

“Non-Employee Director” means an individual who is a member of the Board, but who is not an employee of the Company or any of its
Subsidiaries.

“Nonqualified Stock Option” or “NQSO” means an option to purchase Shares granted to an Employee under Article 6 herein, and which is
not intended to meet the requirements of Code Section 422.

“Option” means an Incentive Stock Option or a Nonqualified Stock Option.

“Option Price” means the price at which a Share may be purchased by a Participant pursuant to an Option.

“Participant” means an Employee, a former Employee or any permitted transferee under the Plan of an Employee or former
Employee who has outstanding an Award granted under the Plan.

“Performance Award” means an Award of Shares of Restricted Stock or Restricted Stock Units made subject to the attainment of
performance goals over a performance period established by the Committee as described in Article 9.

“Period of Restriction” means the period during which the transfer of Shares of Restricted Stock or an Award of Restricted Stock Units is
limited in some way or during which such Award is subject to a risk of forfeiture (based on the passage of time, the achievement of
performance goals, or upon the occurrence of other events as determined by the Committee, at its discretion), as provided in Article 8 herein
and subject to Section 3.4.

“Person” shall have the meaning ascribed to such term in Section 3(a)(9) of the Exchange Act and used in Sections 13(d) and 14(d)
thereof, including a “group” within the meaning of Section 13(d).

“Plan” means the incentive compensation plan set forth herein known as the “Bank of America Corporation Equity Plan,” as the same may be
amended from time to time. Previously, the Plan was known as the “Bank of America Corporation Key Associate Stock Plan.”

“Restricted Stock” means an Award of Shares, subject to a Period of Restriction (except as set forth in Section 3.4), that is granted to an
Employee under Article 8 herein or a Non-Employee Director under Article 19 herein.

“Restricted Stock Unit” means an Award, subject to a Period of Restriction (except as set forth in Section 3.4), that is granted to an
Employee under Article 8 herein and is settled either (a) by the delivery of one (1) Share for each Restricted Stock Unit or (b) in cash in an
amount equal to the Fair Market Value of one (1) Share for each Restricted Stock Unit, all as specified in the applicable Award Agreement.
The Award of a Restricted Stock Unit represents the mere promise of the Company to deliver a Share or the appropriate amount of cash, as
applicable, at the end of the Period of Restriction (or such later date as provided by the Award Agreement) in
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accordance with and subject to the terms and conditions of the applicable Award Agreement, and is not intended to constitute a
transfer of “property” within the meaning of Section 83 of the Code.

“Shares” means the shares of common stock of the Company.

“Stock Appreciation Right” or “SAR” means an Award designated as an SAR that is granted to an Employee under Article 7 herein.

“Subsidiary” means any corporation, partnership, joint venture, affiliate, or other entity in which the Company owns more than fifty percent
(50%) of the voting stock or voting ownership interest, as applicable, or any other business entity designated by the Committee as a
Subsidiary for purposes of the Plan.

Article 3. Administration

3.1    Authority of the Committee. The Plan shall be administered by the Committee. Except as limited by law, or by the Certificate of
Incorporation or Bylaws of the Company, and subject to the provisions herein, the Committee shall have full power to select Employees who
may receive an Award under the Plan; determine the sizes and types of Awards; determine the terms and conditions of Awards in a manner
consistent with the Plan; construe and interpret the Plan and any agreement or instrument entered into under the Plan; establish, amend, or
waive rules and regulations for the Plan’s administration; and (subject to the provisions of Article 14 herein), amend the terms and conditions
of any outstanding Award to the extent such terms and conditions are within the discretion of the Committee as provided in the Plan. Further,
the Committee shall make all other determinations which may be necessary or advisable for the administration of the Plan.

3.2    Delegation. To the extent permitted by applicable law, the Committee may delegate its authority as identified herein to any individual
or committee of individuals (who need not be Directors), including without limitation the authority to make Awards to Employees who are
not Insiders. To the extent that the Committee delegates its authority to make Awards as provided by this Section 3.2, all references in the
Plan to the Committee’s authority to make Awards and determinations with respect thereto shall be deemed to include the Committee’s
delegate. Any such delegate shall serve at the pleasure of, and may be removed at any time by, the Committee.

3.3    Decisions Binding. All determinations and decisions made by the Committee pursuant to the provisions of the Plan and all related
orders and resolutions of the Board shall be final, conclusive and binding on all persons, including the Company, its stockholders, employees,
Participants, and their estates and beneficiaries.

3.4    Limitation on Vesting for Awards. Notwithstanding any other provision of the Plan to the contrary including but not limited to this
Section 3.4, stock-settled Awards granted under the Plan shall not vest more quickly than ratably annually as of each anniversary over the
three (3) year period beginning on the Award grant date, excluding, for this purpose, any (i) Awards granted through the assumption of, or in
substitution for, outstanding awards previously granted to individuals who become Employees as a result of a merger, consolidation,
acquisition or other corporate transaction involving the Company or any Subsidiary, (ii) Shares delivered in lieu of fully vested cash incentive
compensation under any applicable plan or program of the Company, (iii) Awards to Non-Employee Directors that vest on the earlier of the
one year anniversary of the date of grant or the next annual meeting of stockholders (provided that such vesting period under this clause (iii)
may not be less than 50 weeks after grant), and (iv) Awards that become vested based on the achievement of performance goals over a period
of at least one year; provided, that, the Board may grant stock-settled Awards without regard to the foregoing minimum vesting requirement
with respect to a maximum of five percent (5%) of the available share reserve authorized for issuance under the Plan pursuant to Section 4.1
(subject to adjustment under Section 4.6); and, provided further, for the avoidance of doubt, that the foregoing
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restriction does not apply to the Committee’s discretion to provide for accelerated exercisability or vesting of any Award, including in cases
of retirement, workforce reduction, death, disability or a Change in Control, in the terms of the Award or otherwise.

Article 4. Shares Subject to the Plan

4.1    Number of Shares Available for Grants. Subject to the provisions of this Article 4, the aggregate number of Shares available for
grants of Awards under the Plan from and after January 1, 2015 shall not exceed the sum of (A) four hundred fifty million (450,000,000)
Shares plus (B) any Shares that were subject to an award as of December 31, 2014 under this Plan, if such award is cancelled, terminates,
expires, lapses or is settled in cash for any reason from and after January 1, 2015 plus (C) effective upon April 24, 2019, one hundred fifty
million (150,000,000) Shares plus (D) effective upon April 20, 2021, one hundred fifteen million (115,000,000) Shares, plus (E) effective as
of the date of stockholder approval during the 2023 annual meeting of the stockholders of the Company, seventy-five million (75,000,000)
Shares.

4.2    Lapsed Awards. If any Award is canceled, terminates, expires, or lapses for any reason, any Shares subject to such Award shall not
count against the aggregate number of Shares available for grants under the Plan set forth in Section 4.1 above.

4.3    Stock Options and SARs: No Net Counting of Options or SARs; Counting of Shares Used to Pay Option Price and Withholding
Taxes. The full number of Shares with respect to which an Option or SAR is granted shall count against the aggregate number of Shares
available for grant under the Plan. Accordingly, if in accordance with the terms of the Plan, a Participant pays the Option Price for an Option
by either tendering previously owned Shares or having the Company withhold Shares, then such Shares surrendered to pay the Option Price
shall continue to count against the aggregate number of Shares available for grant under the Plan set forth in Section 4.1 above. In addition, if
in accordance with the terms of the Plan, a Participant satisfies any tax withholding requirement with respect to any taxable event arising as a
result of this Plan with respect to an Award of Stock Options or SARs by either tendering previously owned Shares or having the Company
withhold Shares, then such Shares surrendered to satisfy such tax withholding requirements shall continue to count against the aggregate
number of Shares available for grant under the Plan set forth in Section 4.1 above.

4.4    Restricted Stock and Restricted Stock Units: Withholding Taxes. If in accordance with the terms of the Plan, a Participant satisfies
any tax withholding requirement with respect to any taxable event arising as a result of this Plan with respect to an Award of Restricted Stock
or Restricted Stock Units by having the Company withhold Shares, then such surrendered Shares shall again be available for the grant of
future Awards under the Plan.

4.5    Items Not Included. The following items shall not count against the aggregate number of Shares available for grants under the Plan
set forth in Section 4.1 above: (a) the payment in cash of dividends or dividend equivalents under any outstanding Award; (b) any Award
that is settled in cash rather than by issuance of Shares; or (c) Awards granted through the assumption of, or in substitution for, outstanding
awards previously granted to individuals who become Employees as a result of a merger, consolidation, acquisition or other corporate
transaction involving the Company or any Subsidiary.

4.6    Award Limits. Notwithstanding any provision herein to the contrary, the following provisions shall apply (subject to adjustment in
accordance with Section 4.7 below):

(a)    the maximum number of each type of Award granted to any Participant in any calendar year shall not exceed the following
number of Shares: (i) Options and SARs: four million (4,000,000) Shares; and
(ii) all Performance Awards (assuming maximum performance achievement): four million (4,000,000) Shares; and

(b)    in no event shall there be granted during the term of the Plan Incentive Stock Options covering more

8



than an aggregate of four hundred fifty million (450,000,000) Shares.

4.7    Adjustments in Authorized Shares. In the event of any change in corporate capitalization, such as a stock split, or a corporate
transaction, such as any merger, consolidation, separation, including a spin-off, or other distribution of stock or property of the Company
(including a special cash dividend), any reorganization (whether or not such reorganization comes within the definition of such term in Code
Section 368) or any partial or complete liquidation of the Company, or other transactions with similar impacts, such adjustment shall be made
in the number and class of Shares which may be issued under the Plan and in the number and class of and/or price of Shares subject to
outstanding Awards granted under the Plan, as may be determined to be appropriate and equitable by the Committee, in its sole discretion, to
prevent dilution or enlargement of rights; provided, however, that (a) the number of Shares subject to any Award shall always be a whole
number and (b) such adjustment shall be made in a manner consistent with the requirements of Code Section 409A in order for any Options
or SARs to remain exempt from the requirements of Code Section 409A.

4.8    Source of Shares. Shares issued under the Plan may be original issue shares, treasury stock or shares purchased in the open market or
otherwise, all as determined by the Chief Financial Officer of the Company (or the Chief Financial Officer’s designee) from time to time,
unless otherwise determined by the Committee.

Article 5. Eligibility and Participation
5.1    Eligibility. Persons eligible to participate in this Plan are all Employees of the Company, as determined by the Committee, including
Employees who are Directors.
5.2    Actual Participation. Subject to the provisions of the Plan, the Committee may, from time to time, select from all eligible Employees
those to whom Awards shall be granted and shall determine the nature and amount of each Award. The grant of any Award to an eligible
Employee is voluntary and occasional and does not create any contractual or other right to receive future Awards or benefits in lieu of
Awards, even if such Awards have been granted in the past.
5.3    Non-U.S. Employees. Notwithstanding any provision of the Plan to the contrary, in order to foster and promote achievement of the
purposes of the Plan or to comply with provisions of laws in other countries in which the Company operates or has employees, the
Committee, in its sole discretion, shall have the power and authority to (a) determine which Employees (if any) employed outside the United
States are eligible to participate in the Plan, (b) modify the terms and conditions of any Awards made to such Employees and
(c) establish subplans and modified Option exercise and other terms and procedures to the extent such actions may be necessary or advisable.

5.4    Non-Employee Directors. Non-Employee Directors may also participate in this Plan subject to the provisions set forth in
Article 19 below.

Article 6. Stock Options
6.1    Grant of Options. Subject to the terms and provisions of the Plan, Options may be granted to Employees in such number, and upon
such terms (including any performance conditions under Section 9.1), and at any time and from time to time as shall be determined by the
Committee.
6.2    Award Agreement. Each Option grant shall be evidenced by an Award Agreement that shall specify the Option Price, the duration of
the Option, the number of Shares to which the Option pertains, and such other provisions as the Committee shall determine. The Award
Agreement also shall specify whether the Option is intended to be an ISO within the meaning of Section 422 of the Code, or an NQSO
whose grant is intended not to fall under Code Section 422.
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6.3    Option Price. The Option Price for each grant of an Option under this Plan shall be at least equal to one hundred percent (100%) of
the Fair Market Value of a Share on the date the Option is granted.

6.4    Duration of Options. Each Option shall expire at such time as the Committee shall determine at the time of grant; provided, however,
that no Option shall be exercisable later than the tenth (10th) anniversary date of its grant.

6.5    Exercise of Options. Options granted under this Article 6 shall be exercisable at such times and be subject to such restrictions and
conditions as the Committee shall in each instance approve and which shall be set forth in the applicable Award Agreement, which need not
be the same for each grant or for each Participant.
6.6    Payment. Options shall be exercised by the delivery of a notice of exercise to the Company, setting forth the number of Shares with
respect to which the Option is to be exercised, accompanied by full payment for the Shares. To be effective, notice of exercise must be made
in accordance with procedures established by the Company from time to time.
The Option Price due upon exercise of any Option shall be payable to the Company in full either: (a) in cash or its equivalent, or (b) by
tendering previously acquired Shares having an aggregate Fair Market Value at the time of exercise equal to the total Option Price (provided
that the Shares which are tendered must have been held by the Participant for at least six (6) months prior to their tender to satisfy the Option
Price unless such Shares had been acquired by the Participant on the open market), or (c) by a combination of (a) and (b).
As soon as practicable after notification of exercise and full payment, the Company shall deliver the Shares to the Participant in an
appropriate amount based upon the number of Shares purchased under the Option(s).
Notwithstanding the foregoing, the Committee also may allow (a) cashless exercises as permitted under Federal Reserve Board’s Regulation
T, subject to applicable securities law restrictions, or (b) exercises by any other means which the Committee determines to be consistent with
the Plan’s purpose and applicable law.

6.7    Restrictions on Share Transferability. The Committee may impose such restrictions on any Shares acquired pursuant to the exercise
of an Option granted under this Article 6 as it may deem advisable, including, without limitation, restrictions under applicable Federal
securities laws, under the requirements of any stock exchange or market upon which such Shares are then listed and/or traded, and under any
blue sky or state securities laws applicable to such Shares.

6.8    Termination of Employment. Each Participant’s Option Award Agreement shall set forth the extent to which the Participant shall
have the right to exercise the Option following termination of the Participant’s employment with the Company and its Subsidiaries. Such
provisions shall be determined in the sole discretion of the Committee, shall be included in the Award Agreement entered into with
Participants, need not be uniform among all Options issued pursuant to this Article 6, and may reflect distinctions based on the reasons for
termination of employment. In that regard, if an Award Agreement permits exercise of an Option following the death of the Participant, the
Award Agreement shall provide that such Option shall be exercisable to the extent provided therein by any person that may be empowered to
do so under the Participant’s will, or if the Participant shall fail to make a testamentary disposition of the Option or shall have died intestate,
by the Participant’s executor or other legal representative.

6.9    Nontransferability of Options.
(a)    Incentive Stock Options. No ISO granted under this Article 6 may be sold, transferred, pledged, assigned, or otherwise alienated
or hypothecated (including to, for the avoidance of doubt and without limiting the foregoing restrictions, third-party financial
institutions), other than by will or by the laws of descent and distribution. Further, all ISOs granted to a Participant under the Plan shall
be exercisable
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during his or her lifetime only by such Participant except to the extent otherwise permitted by applicable law.
(b)    Nonqualified Stock Options. Except as otherwise provided in a Participant’s Award Agreement, no NQSO granted under this
Article 6 may be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated (including to, for the avoidance of doubt
and without limiting the foregoing restrictions, third-party financial institutions), other than by will or by the laws of descent and
distribution. Further, except as otherwise provided in a Participant’s Award Agreement, all NQSOs granted to a Participant under this
Article 6 shall be exercisable during his or her lifetime only by such Participant. In no event may an NQSO be transferred for
consideration.

6.10    No Rights. A Participant granted an Option shall have no rights as a stockholder of the Company with respect to the Shares covered
by such Option except to the extent that Shares are issued to the Participant upon the due exercise of the Option.

6.11    No Dividend Equivalents. In no event shall any Award of Options granted under the Plan include any dividend equivalents with
respect to such Award.

Article 7. Stock Appreciation Rights

7.1    Grant of SARs. Subject to the terms and conditions of the Plan, SARs may be granted to Employees at any time and from time to time
as shall be determined by the Committee. The Committee shall have complete discretion in determining the number of SARs granted to each
Participant (subject to Article 4 herein) and, consistent with the provisions of the Plan, in determining the terms and conditions pertaining to
such SARs, including whether the SARs shall be subject to any performance conditions under Section 9.1. The grant price of an SAR shall be
at least equal to the Fair Market Value of a Share on the date of grant of the SAR.

7.2    Exercise of SARs. SARs may be exercised upon whatever terms and conditions the Committee, in its sole discretion, imposes upon
them.

7.3    SAR Agreement. Each SAR grant shall be evidenced by an Award Agreement that shall specify the grant price, the term of the SAR,
and such other provisions as the Committee shall determine.

7.4    Term of SARs. The term of an SAR granted under the Plan shall be determined by the Committee, in its sole discretion; provided,
however, that such term shall not exceed ten (10) years.

7.5    Payment of SAR Amount. Upon exercise of an SAR, a Participant shall be entitled to receive payment from the Company in an
amount determined by multiplying:

(a)    The difference between the Fair Market Value of a Share on the date of exercise over the grant price; by
(b)    The number of Shares with respect to which the SAR is exercised.

At the discretion of the Committee or as otherwise provided in the applicable Award Agreement, the payment upon SAR exercise shall be
in cash, in Shares of equivalent value, or in some combination thereof.

7.6    Other Restrictions. Notwithstanding any other provision of the Plan, the Committee may impose such conditions on exercise of an
SAR (including, without limitation, the right of the Committee to limit the time of exercise to specified periods) as may be required to satisfy
the requirements of Section 16 (or any successor rule) of the Exchange Act or for any other purpose deemed appropriate by the Committee.
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7.7    Termination of Employment. Each SAR Award Agreement shall set forth the extent to which the Participant shall have the right to
exercise the SAR following termination of the Participant’s employment with the Company and its Subsidiaries. Such provisions shall be
determined in the sole discretion of the Committee, shall be included in the Award Agreement entered into with Participants, need not be
uniform among all SARs issued pursuant to the Plan, and may reflect distinctions based on the reasons for termination of employment. In that
regard, if an Award Agreement permits exercise of an SAR following the death of the Participant, the Award Agreement shall provide that
such SAR shall be exercisable to the extent provided therein by any person that may be empowered to do so under the Participant’s will, or if
the Participant shall fail to make a testamentary disposition of the SAR or shall have died intestate, by the Participant’s executor or other legal
representative.

7.8    Nontransferability of SARs. Except as otherwise provided in a Participant’s Award Agreement, no SAR granted under the Plan may
be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated (including to, for the avoidance of doubt and without limiting
the foregoing restrictions, third-party financial institutions), other than by will or by the laws of descent and distribution. Further, except as
otherwise provided in a Participant’s Award Agreement, all SARs granted to a Participant under the Plan shall be exercisable during his or her
lifetime only by such Participant. In no event may an SAR be transferred for consideration.

7.9    No Rights. A Participant granted an SAR shall have no rights as a stockholder of the Company with respect to the Shares covered by
such SAR except to the extent that Shares are issued to the Participant upon the due exercise of the SAR.

7.10    No Dividend Equivalents. In no event shall any Award of SARs granted under the Plan include any dividend equivalents with
respect to such Award.

Article 8. Restricted Stock and Restricted Stock Units

8.1    Grant of Restricted Stock. Subject to the terms and provisions of the Plan, the Committee, at any time and from time to time, may
grant Shares of Restricted Stock or Restricted Stock Units to eligible Employees in such amounts as the Committee shall determine.

8.2    Restricted Stock Agreement. Each grant of Restricted Stock or Restricted Stock Units shall be evidenced by an Award Agreement
that shall specify the Period or Periods of Restriction, the number of Shares of Restricted Stock or the number of Restricted Stock Units
granted, and such other provisions as the Committee shall determine.

8.3    Transferability. Except as provided in this Article 8, the Shares of Restricted Stock or Restricted Stock Units granted herein may not
be sold, transferred, pledged, assigned, or otherwise alienated or hypothecated until the end of the applicable Period of Restriction
established by the Committee and specified in the Award Agreement, or upon earlier satisfaction of any other conditions, as specified by
the Committee in its sole discretion and set forth in the Award Agreement. All rights with respect to the Restricted Stock or Restricted
Stock Units granted to a Participant under the Plan shall be available during his or her lifetime only to such Participant.

8.4    Other Restrictions. The Committee shall impose such other conditions and/or restrictions on any Shares of Restricted Stock or
Restricted Stock Units granted pursuant to the Plan as it may deem advisable including, without limitation, a requirement that Participants pay
a stipulated purchase price for each Share of Restricted Stock or each Restricted Stock Unit, restrictions based upon the achievement of
specific performance conditions under Section 9.1, time-based restrictions on vesting following the attainment of the performance goals,
and/or restrictions under applicable Federal or state securities laws. An Award of Shares of Restricted Stock or
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Restricted Stock Units may be intended to be a Performance Award that is subject to the provisions of Section 9.1.

The Company shall retain the Shares of Restricted Stock in the Company’s possession until such time as all conditions and/or restrictions
applicable to such Shares have been satisfied.

Except as otherwise provided in this Article 8, Shares of Restricted Stock covered by each Restricted Stock grant made under the Plan shall
become freely transferable by the Participant after the last day of the Period of Restriction.
8.5    Settlement of Restricted Stock Units. Any Restricted Stock Units that become payable in accordance with the terms and
conditions of the applicable Award Agreement shall be settled in cash, Shares, or a combination of cash and Shares as determined by the
Committee in its discretion or as otherwise provided for under the Award Agreement.

8.6    Voting Rights. During the Period of Restriction, Participants holding Shares of Restricted Stock granted hereunder may exercise full
voting rights with respect to those Shares. There shall be no voting rights with respect to Restricted Stock Units.

8.7    Dividends and Dividend Equivalents. During the Period of Restriction, Participants holding Shares of Restricted Stock granted
hereunder may receive regular cash dividends paid with respect to the underlying Shares while the Restricted Stock is held by the
Company. The Committee, in its discretion, may also grant dividend equivalents rights with respect to earned but unpaid Restricted Stock
Units as evidenced by the applicable Award Agreement. Dividends or dividend equivalents may be accrued as cash or reinvested in
additional Shares or other securities of the Company at a price per unit equal to the Fair Market Value of a Share on the date that such
dividend was paid to stockholders, as determined in the sole discretion of the Committee. Notwithstanding any provision herein to the
contrary, in no event will a dividend or dividend equivalent become payable with respect to an Award that becomes vested (i) based on
the satisfaction of performance criteria before the date, and only to the extent, that such performance criteria are satisfied, or (ii) based on
continued service with the Company before the applicable vesting date.

8.8    Termination of Employment. Each Restricted Stock or Restricted Stock Unit Award Agreement shall set forth the extent to which the
Participant shall have the right to receive unvested Restricted Shares or Restricted Stock Units following termination of the Participant’s
employment with the Company and its Subsidiaries. Such provisions shall be determined in the sole discretion of the Committee, shall be
included in the Award Agreement entered into with Participants, need not be uniform among all Shares of Restricted Stock or Restricted Stock
Units issued pursuant to the Plan, and may reflect distinctions based on the reasons for termination of employment.

Article 9. Performance Measures

9.1    Performance Conditions. The right of a Participant to exercise or receive a grant or settlement of any Award, and the timing thereof,
may be subject to such performance conditions as may be specified by the Committee. The Committee may use such business criteria and
other measures of performance as it may deem appropriate in establishing any such performance conditions.

9.2    Performance Goals Generally. The performance goals for Performance Awards shall consist of one or more business or other criteria
and a targeted level or levels of performance with respect to each of such criteria, as specified by the Committee consistent with this Section
9.2. The Committee may determine that such Performance Awards shall be granted, exercised and/or settled upon achievement of any one
performance goal or that two or more of the performance goals must be achieved as a condition to grant, exercise, and/or settlement of such
Performance Awards. Performance goals may, in the discretion of the Committee, be
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established on a Company-wide basis, or with respect to one or more business units, divisions, subsidiaries, or business segments, as
applicable. Performance goals may be absolute or relative (to the performance of one or more comparable companies or indices). The
Committee may determine the extent to which measurement of performance goals may exclude the impact of charges for restructuring,
discontinued operations, extraordinary items, debt redemption or retirement, asset write downs, litigation or claim judgments or settlements,
acquisitions or divestitures, foreign exchange gains and losses, and other unusual non-recurring items, and the cumulative effects of tax or
accounting changes (each as defined by generally accepted accounting principles and as identified in the Company’s financial statements or
other SEC filings). Performance goals may differ for Performance Awards granted to any one Participant or to different Participants.

9.3    Business Criteria. For purposes of Performance Awards, the Committee may select any business criteria for the Company, on a
consolidated basis, and/or specified subsidiaries or business units of the Company, including any of the following:

(i)    cash flow;
(ii)    earnings per share;
(iii)    income or other earnings measures;
(iv)    return on equity, capital, assets, revenue or investments;
(v)    total stockholder return or other stock price performance measures;
(vi)    stockholder value added;
(vii)    revenue;
(viii)    profit margin;
(ix)    efficiency ratios;
(x)    customer satisfaction;
(xi)    productivity;
(xii)    expenses;
(xiii)    balance sheet metrics, including capital ratios, liquidity measures and book value;
(xiv)    credit quality;
(xv)    strategic initiatives; or
(xvi)    implementation, completion or attainment of measurable objectives with respect to recruitment or retention of personnel or

employee satisfaction.
The business criteria listed above shall include any derivations of such business criteria (e.g., income shall include pre-tax income, net
income, operating income, etc.).

9.4. Written Determinations. All determinations by the Committee as to the establishment of performance goals, the amount of any
potential individual Performance Awards and the achievement of performance goals relating to Performance Awards, shall be made in
writing. The Committee may delegate any responsibility relating to such Performance Awards.

Article 10. Beneficiary Designation

Except as otherwise provided in an Award Agreement, each Participant under the Plan may, from time to time, name any beneficiary or
beneficiaries (who may be named contingently or successively) to whom any benefit under the Plan is to be paid in case of his or her death
before he or she receives any or all of such benefit. Each such designation shall revoke all prior designations by the same Participant, shall be
in a form and pursuant to
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such procedures as may be prescribed by the Company, and will be effective only when filed by the Participant in writing with the Company
during the Participant’s lifetime. In the absence of any such designation, benefits remaining unpaid at the Participant’s death shall be paid to
the Participant’s estate.

Article 11. Deferrals

The Committee may permit a Participant to defer such Participant’s receipt of the payment of cash or the delivery of Shares that would
otherwise be due to such Participant by virtue of the exercise of an Option or SAR or the lapse or waiver of restrictions with respect to
Restricted Stock or Restricted Stock Units, to the extent permitted by Section 409A of the Code (if applicable). If any such deferral election is
required or permitted, the Committee shall, in its sole discretion, establish rules and procedures for such payment deferrals.

Article 12. Rights of Employees

12.1    Employment. Nothing in the Plan shall interfere with or limit in any way the right of the Company to terminate any Participant’s
employment at any time, nor confer upon any Participant any right to continue in the employ of the Company.

For purposes of this Plan, a transfer of a Participant’s employment between the Company and a Subsidiary, or between Subsidiaries, shall not
be deemed to be a termination of employment. Upon such a transfer, the Committee may make such adjustments to outstanding Awards as it
deems appropriate to reflect the changed reporting relationships.

12.2    Participation. No Employee shall have the right to be selected to receive an Award under this Plan, or, having been so selected, to
be selected to receive a future Award or a future Award in any specified amount.

Article 13. Change in Control

13.1    Treatment of Outstanding Awards. Unless otherwise specifically prohibited under applicable laws, or by the rules and regulations of
any governing governmental agencies or national securities exchanges, the Committee may, in its sole discretion, at the time an Award is
made hereunder or at any time prior to, coincident with or after the time of a Change in Control take any one or more of the following actions
which shall apply only upon the occurrence of a Change in Control or, if later, upon the action being taken:

(a)    provide for the acceleration of any time periods, or the waiver of any other conditions, relating to the vesting, exercise, payment
or distribution of an Award so that any Award to a Participant whose employment has been terminated as a result of a Change in
Control may be vested, exercised, paid or distributed in full on or before a date fixed by the Committee, and in connection therewith the
Committee may (i) provide for an extended period to exercise Options (not to exceed the original Option term) and
(ii) determine the level of attainment of any applicable performance goals;
(b)    provide for the purchase of any Awards from a Participant whose employment has been terminated as a result of a Change in
Control, upon the Participant’s request, for an amount of cash equal to the amount that could have been obtained upon the exercise,
payment or distribution of such rights had such Award been currently exercisable or payable; or
(c)    cause the Awards then outstanding to be assumed, or new rights substituted therefore, by the surviving corporation in such Change
in Control.

For purposes of sub-paragraphs (a) and (b) above, any Participant whose employment is either (i) terminated by the Company other than for
“cause,” or (ii) terminated by the Participant for “good reason” (each as defined in
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the applicable Award Agreement), in either case upon, or on or prior to the second anniversary of, a Change in Control, shall be deemed to
have been terminated as a result of the Change in Control.

13.2    Limitation on Change-in-Control Benefits. It is the intention of the Company and the Participants to reduce the amounts
payable or distributable to a Participant hereunder if the aggregate Net After Tax Receipts (as defined below) to the Participant would
thereby be increased, as a result of the application of the excise tax provisions of Section 4999 of the Code. Accordingly, anything in this
Plan to the contrary notwithstanding, in the event that the certified public accountants regularly employed by the Company immediately
prior to any “change” described below (the “Accounting Firm”) shall determine that receipt of all Payments (as defined below) would
subject the Participant to tax under Section 4999 of the Code, it shall determine whether some amount of Payments would meet the
definition of a “Reduced Amount” (as defined below). If the Accounting Firm determines that there is a Reduced Amount, the aggregate
Payments shall be reduced to such Reduced Amount in accordance with the provisions of Section 13.2(b) below.

(a)    For purposes of this Section 13.2(a):
(i)    A “Payment” shall mean any payment or distribution in the nature of compensation to or for the benefit of a Participant who
is a “disqualified individual” within the meaning of Section 280G(c) of the Code and which is contingent on a “change”
described in Section 280G(b)(2)(A)(i) of the Code with respect to the Company, whether paid or payable pursuant to this Plan or
otherwise;
(ii)    “Plan Payment” shall mean a Payment paid or payable pursuant to this Plan (disregarding this Section 13.2);
(iii)    “Net After Tax Receipt” shall mean the Present Value of a Payment, net of all taxes imposed on the Participant with respect
thereto under Sections 1 and 4999 of the Code, determined by applying the highest marginal rate under Section 1 of the Code
which applied to the Participant’s Federal taxable income for the immediately preceding taxable year;
(iv)    “Present Value” shall mean such value determined in accordance with Section 280G(d)(4) of the Code; and
(v)    “Reduced Amount” shall mean the smallest aggregate amount of Payments which (A) is less than the sum of all Payments
and (B) results in aggregate Net After Tax Receipts which are equal to or greater than the Net After Tax Receipts which would
result if all Payments were paid to or for the benefit of the Participant.

(b)    If the Accounting Firm determines that aggregate Payments should be reduced to the Reduced Amount, the Committee shall
promptly give the Participant notice to that effect and a copy of the detailed calculation thereof. The Company shall reduce or eliminate
the Payments, by first reducing or eliminating the portion of the Payments which are not payable in cash and then by reducing or
eliminating cash payments, in each case in reverse order beginning with payments or benefits which are to be paid the farthest in time
from the determination, all as determined by the Accounting Firm. All determinations made by the Accounting Firm under this Section
13.2 shall be binding upon the Company and the Participant and shall be made within sixty (60) days immediately following the event
constituting the “change” referred to above. As promptly as practicable following such determination, the Company shall pay to or
distribute for the benefit of the Participant such Payments as are then due to the Participant under this Plan.
(c)    At the time of the initial determination by the Accounting Firm hereunder, it is possible that amounts will have been paid or
distributed by the Company to or for the benefit of the Participant pursuant to this Plan which should not have been so paid or distributed
(“Overpayment”) or that additional amounts which will have not been paid or distributed by the Company to or for the benefit of the
Participant pursuant to this Plan could have been so paid or distributed (“Underpayment”), in each case, consistent with the
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calculation of the Reduced Amount hereunder. In the event that the Accounting Firm, based either upon the assertion of a deficiency by
the Internal Revenue Service against the Company or the Participant which the Accounting Firm believes has a high probability of
success or controlling precedent or other substantial authority, determines that an Overpayment has been made, any such Overpayment
paid or distributed by the Company to or for the benefit of the Participant shall be treated for all purposes as a loan ab initio to the
Participant which the Participant shall repay to the Company together with interest at the applicable Federal rate provided for in Section
7872(f)(2) of the Code; provided, however, that no such loan shall be deemed to have been made and no amount shall be payable by the
Participant to the Company if and to the extent (i) such deemed loan and payment would not either reduce the amount on which the
Participant is subject to tax under Section 1 and Section 4999 of the Code or generate a refund of such taxes or (ii) the Participant is
subject to the prohibition on personal loans under Section 402 of the Sarbanes-Oxley Act of 2002. In the event that the Accounting Firm,
based upon controlling precedent or other substantial authority, determines that an Underpayment has occurred, any such Underpayment shall be
promptly paid by the Company to or for the benefit of the Participant together with interest at the applicable Federal rate provided for in Section
7872(f)(2) of the Code.

13.3    Termination, Amendment, and Modifications of Change-in-Control Provisions. Notwithstanding any other provision of this Plan
or any Award Agreement provision, the provisions of this Article 13 may not be terminated, amended, or modified on or after the date of a
Change in Control to affect adversely any Award theretofore granted under the Plan without the prior written consent of the Participant with
respect to said Participant’s outstanding Awards; provided, however, the Board of Directors, upon recommendation of the Committee, may
terminate, amend, or modify this Article 13 at any time and from time to time prior to the date of a Change in Control.

Article 14. Amendment, Modification, and Termination

14.1    Amendment, Modification, and Termination. The Board may at any time and from time to time, alter, amend, suspend or
terminate the Plan in whole or in part; provided, however, that an amendment to the Plan may be conditioned on the approval of the
stockholders of the Company if and to the extent the Board determines that stockholder approval is necessary or appropriate.

14.2    Awards Previously Granted. No termination, amendment, or modification of the Plan shall adversely affect in any material way
any Award previously granted under the Plan, without the written consent of the Participant holding such Award.

14.3    No Repricing. Notwithstanding any provision herein to the contrary, the repricing of Options or SARs is prohibited without prior
approval of the Company’s stockholders. For this purpose, a “repricing” means any of the following (or any other action that has the same
effect as any of the following): (A) changing the terms of an Option or SAR to lower its Option Price or grant price; (B) any other action that
is treated as a “repricing” under generally accepted accounting principles; and (C) repurchasing for cash or canceling an Option or SAR at a
time when its Option Price or grant price is greater than the Fair Market Value of the underlying Shares in exchange for another Award,
unless the cancellation and exchange occurs in connection with a change in capitalization or similar change under Section 4.7 above. Such
cancellation and exchange would be considered a “repricing” regardless of whether it is treated as a “repricing” under generally accepted
accounting principles and regardless of whether it is voluntary on the part of the Participant.

Article 15. Withholding

15.1    Tax Withholding. The Company shall have the power and the right to deduct or withhold, or require a Participant to remit to the
Company, an amount sufficient to satisfy Federal, state, local, foreign or other taxes
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(including the Participant’s FICA or other applicable social tax obligation) required by law to be withheld with respect to any taxable event
arising as a result of this Plan.

15.2    Share Withholding. The Company may cause any tax withholding obligation described in Section 15.1 to be satisfied by the
Company withholding Shares having a Fair Market Value on the date the tax is to be determined equal to the required tax withholding
imposed on the transaction (not to exceed maximum statutory rates). In the alternative, the Company may permit Participants to elect to
satisfy the tax withholding obligation, in whole or in part, by either (a) having the Company withhold Shares having a Fair Market
Value on the date the tax is to be determined equal to the required tax withholding imposed on the transaction (not to exceed maximum
statutory rates) or (b) tendering previously acquired Shares having an aggregate Fair Market Value equal to the required tax
withholding imposed on the transaction (not to exceed maximum statutory rates). All such elections shall be irrevocable, made in
writing, signed by the Participant, and shall be subject to any restrictions or limitations that the Committee, in its sole discretion, deems
appropriate.

Article 16. Indemnification

Provisions for the indemnification of officers and directors of the Company in connection with the administration of the Plan shall be as set
forth in the Company’s Certificate of Incorporation and Bylaws as in effect from time to time.

Article 17. Successors

All obligations of the Company under the Plan with respect to Awards granted hereunder shall be binding on any successor to the Company,
whether the existence of such successor is the result of a direct or indirect purchase, merger, consolidation, or otherwise, of all or substantially
all of the business and/or assets of the Company.

Article 18. Legal Construction

18.1    Gender and Number. Except where otherwise indicated by the context, any masculine term used herein also shall include the
feminine; the plural shall include the singular and the singular shall include the plural.

18.2    Severability. In the event any provision of the Plan shall be held illegal or invalid for any reason, the illegality or invalidity shall
not affect the remaining parts of the Plan, and the Plan shall be construed and enforced as if the illegal or invalid provision had not been
included.

18.3    Requirements of Law. The granting of Awards and the issuance of Shares under the Plan shall be subject to all applicable laws, rules,
and regulations, and to such approvals by any governmental agencies or national securities exchanges as may be required.

18.4    Securities Law Compliance. With respect to Insiders, transactions under this Plan are intended to comply with all applicable
conditions of Rule 16b-3 or its successors under the Exchange Act. To the extent any provision of the plan or action by the Committee fails to
so comply, it shall be deemed null and void, to the extent permitted by law and deemed advisable by the Committee.

18.5    No Conflict. Unless otherwise provided for by an Award Agreement, in the event of any conflict between the terms of the Plan and
the terms of an Award Agreement, the terms of the Plan shall control.

18.6    Governing Law. To the extent not preempted by Federal law, the Plan, and all agreements hereunder, shall be construed in
accordance with and governed by the laws of the State of Delaware.
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18.7    Compliance With Code Section 409A . The Plan is intended to comply with Code Section 409A, to the extent applicable.
Notwithstanding any provision of the Plan to the contrary, the Plan shall be interpreted, operated and administered consistent with this intent.
In that regard, and notwithstanding any provision of the Plan to the contrary, the Company reserves the right to amend the Plan or any Award
granted under the Plan, by action of the Committee, without the consent of any affected Participant, to the extent deemed necessary or
appropriate for purposes of maintaining compliance with Code Section 409A.

Article 19. Non-Employee Directors
19.1    Restricted Stock Awards. Subject to the terms and provisions of the Plan, the Board, at any time and from time to time, may grant
Shares of Restricted Stock to Non-Employee Directors in such amounts as the Board shall determine. Notwithstanding the definition of
“Participant” provided in Article 2 above, upon receipt of a grant of Shares of Restricted Stock, a Non-Employee Director shall be considered
a Participant in the Plan. Each grant of Shares of Restricted Stock to a Non-Employee Director shall be evidenced by an Award Agreement
that shall specify the Period or Periods of Restriction, the number of Shares of Restricted Stock granted, and such other provisions as the
Board shall determine.

19.2    Administration. The Board shall be responsible for administering any grants of Restricted Stock to Non- Employee Directors and shall
have all of the powers necessary to enable it to properly carry out its duties hereunder. Not in limitation of the foregoing, the Board shall have
the power to construe and interpret the Plan and to determine all questions that shall arise thereunder with respect to grants of Restricted Stock
to Non- Employee Directors. The Board shall have such other and further specified duties, powers, authority and discretion as are elsewhere in
the Plan either expressly or by necessary implication conferred upon it. The Board may appoint such agents as it may deem necessary for the
effective performance of its duties, and may delegate to such agents such powers and duties as the Board may deem expedient or appropriate
that are not inconsistent with the intent of the Plan and this Article 19. The decision of the Board upon all matters within the scope of authority
shall be final and conclusive on all persons, except to the extent otherwise provided by law.

19.3    Vesting. Notwithstanding any provision of the Plan to the contrary, Shares of Restricted Stock granted to Non-Employee Directors
shall not become vested until the first anniversary of the applicable date of grant (or, if earlier, the date of the next annual meeting of the
stockholders of the Company) (the “Non-Employee Director Vesting Date”), provided that if the Non-Employee Director Vesting Date
occurs less than 50 weeks after the applicable date of grant, it shall count against the 5% exception pool to the minimum vesting requirements
set forth in Section 3.4. If the Non-Employee Director ceases to serve as a Non-Employee Director before the Non- Employee Director
Vesting Date due to the Non-Employee Director’s death, or if there is a Change in Control prior to the Vesting Date, then the Shares shall
become fully vested as of the date of such death or Change in Control, as applicable. If the Non-Employee Director ceases to serve as a Non-
Employee Director at any time for any reason other than death before the earlier of the Vesting Date or a Change in Control, then the Shares
shall become vested pro rata (based on the number of days between the grant date of the Shares of Restricted Stock, or in the case of Shares of
Restricted Stock granted to a newly appointed Non-Employee Director, the date of commencement of services, and the date of cessation of
services divided by (a) 365 days for grants made at an annual stockholders meeting or (b) the number of days from the date of commencement
of services until the next annual stockholders meeting for grants made to a newly appointed Non-Employee Director), and to the extent the
Shares are not thereby vested they shall be forfeited as of the date of such cessation of services. A Non-Employee Director may not sell,
transfer or otherwise dispose of any Shares of Restricted Stock until they become vested; however, the Non-Employee Director shall have the
right to receive dividends with respect to the Shares, subject to the terms and conditions of Section 8.7, and to vote the Shares prior to vesting.
If a Non-Employee Director has elected to defer any Shares of Restricted Stock pursuant to the Bank of America Corporation Director
Deferral Plan (or any other similar plan in which the Non-Employee Director participates, including any successor or replacement plan) (a
“Deferral Plan”), then (i) such Shares shall not be issued under
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this Plan, (ii) the Non-Employee Director shall be credited with “Stock Units” to be paid in cash when and as provided for under the Deferral
Plan, and (iii) the vesting provisions set forth above shall apply to any such Shares that are deferred as Stock Units under the Deferral Plan.

19.4    No Other Awards. For purposes of clarity, Non-Employee Directors may not receive any other form of Award described in this
Plan, other than grants of Shares of Restricted Stock.
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Exhibit 99.1

Proposal 5: Proposal to amend and restate the Bank of America Corporation Equity
Plan

Executive Summary
•    Amend and restate the Bank of America Corporation Equity Plan (BACEP or Plan) to (i) increase the number of shares available for grant by 75 million; (ii) extend the expiration date of

the Plan; (iii) allow shares withheld to cover tax withholding requirements for awards of restricted stock and restricted stock units to again be available for granting future awards; and
(iv) clarify that dividends and dividend equivalents credited with respect to awards cannot become payable unless and until the related award vests.

•    The terms of the Plan are aligned with shareholders’ interests, including a minimum vesting requirement, no automatic single-trigger vesting for employees upon change in
control, no liberal share counting for awards of stock options or stock appreciation rights (SARs), no use of discounted stock options or SARs, and no use of reload options.

•    We have robust compensation governance and employee equity award practices, including dividend payout to employees only after vesting and performance conditions are
met, and cancellation and clawback features in all awards to employees.

Background
The BACEP was last amended and approved by shareholders in 2021 with more than 96% of shareholder votes cast in favor of the amendment. Under the Plan, we have reserved a
number of shares of our common stock for issuance to employees (including executive officers) as equity- based awards in the form of restricted stock, restricted stock units, stock
options, and SARs and for issuance to non-employee directors as restricted stock awards. The BACEP is currently scheduled to expire on April 19, 2031.
In March 2023, our Board approved the amendment and restatement of the BACEP to increase the number of shares available to grant and to extend the term of the Plan to April 2033,
subject to the approval of our shareholders at the annual meeting.

Material changes
The amendment and restatement makes the following material changes:
•    The number of shares of our common stock available for awards under the Plan will be increased by 75 million shares.
•    The Plan term is extended through April 24, 2033 (i.e., 10 years after the date of the annual meeting).
•    Shares withheld for payment of tax obligations for restricted stock and restricted stock units will be available for granting future awards.
•    The BACEP will permit payment of dividends or dividends equivalents on awards of restricted stock or restricted stock units only if and to the extent the underlying award becomes

vested.

Impact of the amendment and restatement based on information as of March 1, 2023
As of March 1, 2023, under the current authorization, there are approximately 78 million shares of common stock available for grant as equity- based awards under the BACEP. Based
on our current grant practices, these shares would last less than one year, while the current BACEP term has eight years remaining. We believe it is appropriate to increase the number
of shares of our common stock available for awards under the BACEP so that our company can continue the practice of granting deferred equity-based awards in lieu of cash.
We estimate the total dilutive effect of the BACEP and our legacy stock plans on our shareholders (sometimes called “overhang”) resulting from the amendment and restatement would
be approximately 4.6%, with the incremental overhang resulting from the requested share increase equal to approximately 0.9%. The overhang is calculated as follows, in each case as
of March 1, 2023:

(a) Incremental share request subject to shareholder approval 75,000,000
(b) Shares underlying outstanding awards of restricted shares / stock-settled restricted stock units under all equity plans(1) 234,426,584
(c) Options outstanding under all equity plans(2) 0
(d) Shares currently available for future issuance under all equity plans(3) 78,478,349
(e) Total shares available for, or outstanding under, equity awards (a + b + c + d) 387,904,933
(f) Total common shares outstanding 7,999,284,317
(g) Fully diluted overhang (e/(e+f))(4) 4.6%
(h) Basic diluted overhang (e/f) 4.8%



(1)    Includes 5,903,902 vested restricted stock units subject to a required six- or twelve-month holding period and 9,747,076 vested restricted stock units that are expected to be issued/ delivered within 30 days of the record date. Also includes
485,821 vested restricted stock units and stock option gain deferrals that were assumed by the company in connection with prior acquisitions under whose plans the awards were originally granted.

(2)    The total number of non-compensatory warrants and convertible instruments as of March 1, 2023 was 61,603,640, and is not reflected in the table above.
(3)    Includes 78,478,349 shares of common stock available for future issuance under the BACEP.
(4)    To determine the sum of (e) plus (f) for this calculation, 29,194 restricted stock shares included in both (e) and (f) are counted only once to prevent duplicative aggregation.

Based on data available as of December 31, 2022, our level of overhang was lower than the average for our primary competitor group. Additionally, our rate at which we grant equity
awards relative to shares of our common stock outstanding (sometimes referred to as “run rate”) was below the average run rate for our primary competitor group on a one-year and
three-year average basis. If the proposed amendment and restatement is approved, we expect the pool of requested shares to last approximately one year, assuming we maintain similar
grant practices as over the past two years and assuming hypothetically our current stock price remains constant.
The number of shares remaining available for grant under the BACEP as noted in the previous table differs from those reported as of December 31, 2022 because that information does
not take into account year-to-date grants during 2023 for the 2022 performance year.
Information regarding the number of shares remaining available for grant as required by SEC disclosure rules are discussed in detail in this proposal under “Additional information” on page
92.
The list of companies included in our primary competitor group are detailed under “Competitor groups” on page 66.

Purpose of the Plan
The Plan, and the proposed amendment and restatement of it, is intended to serve a critical role in our pay-for-performance compensation program and is necessary for us to comply
with the regulatory landscape in certain jurisdictions. In addition, our Board believes that equity-based awards aid in our ability to attract, retain and motivate our employees and are
the most direct way to align employee interests with those of shareholders. As part of our pay-for-performance practices, more than 100,000 employees receive variable incentives.
More highly compensated employees receive a portion of their variable incentive as deferred restricted stock units (RSUs). The portion of the variable incentive deferred as equity-
based awards generally increases with compensation levels according to a predetermined deferral grid. RSUs are also a significant component of the Sharing Success stock awards that
will be made to approximately 96% of employees in March 2023. Most Sharing Success awards are in the form of company common stock, providing the opportunity to further share in
our company’s long-term success. The RSU awards are a key part of our pay-for-performance philosophy, and in many cases are required by law, rule, and regulation. In addition, our
executive officers receive PRSUs that must be re-earned by meeting specific performance criteria, as described on page 63 for awards granted in February 2023. Equity awards granted
to employees are subject to cancellation and clawback features which encourage appropriate behavior and manage risk in our compensation program; these features are described on
page 65. Granting RSU awards that include deferral, cancellation, and clawback features is a key risk-balancing mechanism in our pay-for-performance compensation program, and
serves to align employee interests with shareholder interests while complying with regulatory requirements.
The value of RSUs tracks the price of our common shares. Compensation expense is in the compensation and benefits expense line of the income statement.
The Plan, and the proposed amendment and restatement of it, is intended to be the company’s vehicle for delivering deferred equity-based awards. Since additional shares to the Plan
were last approved by shareholders in 2021, the amount of common stock awarded has averaged approximately 106 million shares each year, which includes approximately 23 million
shares to be granted in March 2023 under the Sharing Success award program, leaving approximately 55 million shares remaining for awards. The Board has determined to increase the
shares of our common stock available for awards under the Plan by 75 million shares to enable the granting of Plan awards in the future. The alternative would be to increase the use of
deferred cash awards, which we believe would be less aligned with shareholder interests. Therefore, the Board recommends the amendment and restatement to increase the number of
shares of common stock available for awards under the Plan.
In addition, the company has and continues to repurchase shares of common stock in an amount at least equal to the value of stock-settled equity awards as they are recognized into
capital. These share repurchases offset the net new shares of common stock delivered under the BACEP. The company currently intends to continue this repurchase practice. The
company’s common stock repurchases are subject to required regulatory and Board approvals.
The additional 75 million shares to be authorized under the BACEP would allow our company to continue current grant practices for approximately one year.



Compensation policies and Plan features that protect shareholder interests
Our compensation policies and practices, along with the terms of the BACEP, will continue to include a number of features intended to protect the interests of shareholders.

��
What

We Do

� The Compensation and Human Capital Committee reviews the dilutive impact of Bank of America’s stock program, including by monitoring its “overhang” relative to
its primary competitor group of leading U.S. financial services companies
• With the shares requested, our overhang will be approximately 4.6%
• Based on data available as of December 31, 2022, Bank of America’s overhang was lower than the average of our primary competitor group

� For the sixth year since 2017, we are recognizing our teammates with Sharing Success compensation awards. This year, approximately 96% of employees globally will
receive an award with approximately 190,000 receiving awards in the form of company common stock providing the opportunity to further share in our company’s
long-term success, and align interests with shareholders

� Stock retention requirements align executive officer and shareholder interests by linking the value realized from equity- based awards to sustainable company
performance. Beginning with awards granted after 2012, our Corporate Governance Guidelines require 50% of net after-tax shares received from equity-based
awards be retained until one year after retirement for our Chief Executive Officer and until retirement for other executive officers

� As part of the company’s risk management approach, equity awards are subject to multiple separate and distinct “clawback” requirements that can result in the
awards potentially being cancelled or prior payments recouped. These clawback requirements work together to ensure that rewards realized over time appropriately
reflect the time horizon of the risks taken and encourage proper conduct. These clawback requirements are discussed in detail under “Compensation discussion and
analysis” on page 53

� The BACEP includes minimum vesting requirements. Time-vesting stock-based awards generally cannot vest more quickly than ratably annually as of each
anniversary over a three-year period beginning on the grant date of the award, and performance-vesting stock-based awards generally require at least a 12-month
performance period. Certain limited exceptions are permitted

� The BACEP requires that dividends/dividend equivalents on restricted stock shares and restricted stock units are accrued and paid only if and when the underlying
award becomes vested

X
What

We Don’t
Do

x Automatic vesting of awards upon a change in control (sometimes referred to as “single trigger” vesting) for employees is not allowed. Instead, the BACEP permits
the Compensation and Human Capital Committee to provide for vesting only if the participant’s employment is terminated in connection with a change in control
(i.e., “double trigger” vesting)

x For awards of stock options and SARs, the BACEP does not include provisions frequently labeled as “liberal share counting” (e.g., the ability to re-use shares tendered
or surrendered to pay the exercise cost or tax obligation arising from stock options or SARs or the “net counting” of shares for stock option or SAR exercises). The
only share re-use provisions are for awards that are cancelled or forfeited, for awards settled in cash, or for shares withheld to pay a tax obligation arising from
restricted stock or restricted stock units

x The use of discounted stock options or SARs, the use of dividend equivalents on stock options or SARs, and the use of reload options are prohibited

x The BACEP broadly prohibits the repricing of stock options or SARs without shareholder approval, including the repurchase of underwater options or SARs for cash

x Option or equity transferability to third parties “for consideration” is not allowed (including to third-party financial institutions). The transfer of awards, if at all, is
limited to immediate family members without consideration and by the laws of descent and distribution

x The BACEP prohibits pledging of options, SARs, and restricted stock

Overview of the amendment and restatement
The following is a summary of the material terms of the proposed amendment and restatement and is qualified, in its enFrety, by reference to the terms of the BACEP. A copy of the
BACEP, approved by the Board in March 2023, is aGached to this proxy statement as Appendix B. The proposed amendment and restatement will become effecFve only if the BACEP is
approved by our shareholders.



Number of shares
The BACEP, as last approved by shareholders in 2021, provides that the aggregate number of shares of our common stock available for grants of awards under the Plan from and after
January 1, 2015 will not exceed the sum of (i) 450 million shares plus (ii) any shares that were subject to an award as of December 31, 2014 under the BACEP, if such award is cancelled,
terminates, expires, lapses or is settled in cash for any reason from and after January 1, 2015 plus (iii) effective upon April 24, 2019, 150 million shares plus (iv) effective upon April 20,
2021, 115 million shares. As of March 1, 2023 there were approximately 78 million common shares available for future awards under the BACEP. The amendment and restatement, if
approved by shareholders, would increase the number of shares available for awards by 75 million shares, to approximately
153 million shares estimated based on information available on March 1, 2023.
Under the BACEP, each award, whether granted as a stock option, SAR, restricted stock share or restricted stock unit, counts against the available share pool as one share for each share
awarded.
The share re-use provisions under the BACEP do not include any “liberal share counting” features for stock options or SARs. Shares used to cover the exercise price of stock options or to
cover any tax withholding obligations in connection with awards of stock options or SARs will continue to be unavailable for awards under the BACEP. In addition, the total number of
shares covering stock-settled SARs or net-settled options will be counted against the pool of available shares, not just the net shares issued upon exercise. However, as amended, the
BACEP will allow shares withheld to cover any tax withholding obligations in connection with awards of restricted stock or restricted stock units to again be available for future awards
under the BACEP. Shares covered by awards will also continue to be available for awards if and to the extent (a) the award is cancelled or forfeited or (b) the award is settled in cash.

Administration
The Compensation and Human Capital Committee administers the BACEP. To the extent permitted by law, the Compensation and Human Capital Committee may designate an individual
or committee (which need not consist of directors) to act as the appropriate committee under the BACEP for granting awards to employees who are not “officers” under Section 16 of
the Exchange Act. Under the BACEP, the Compensation and Human Capital Committee has authority with respect to the following:
•    the selection of the employees to receive awards from time to time
•    the granting of awards in amounts as it determines
•    the imposition of limitations, restrictions and conditions upon awards
•    the certification of the attainment of performance goals, if applicable
•    the interpretation of the BACEP and the adoption, amendment and rescission of administrative guidelines and other rules and regulations relating to the BACEP
•    the correction of any defect or omission or reconciliation of any inconsistency in the BACEP or any award granted under the BACEP
•    the making of all other determinations and taking of all other actions necessary or advisable for the implementation and administration of the BACEP
The Board will continue to administer grants of restricted stock under the BACEP to non-employee directors.

Eligibility
Employees of Bank of America and its subsidiaries may parFcipate in the BACEP, as selected by the CompensaFon and Human Capital CommiGee. Eligible employees are those
employees of Bank of America and its subsidiaries who have made, or are expected to make, important contribuFons to our business, as determined by the CompensaFon and Human
Capital Committee, including persons employed outside the United States.
Approximately 200,000 employees are expected to be eligible to parFcipate. However, as menFoned above, the CompensaFon and Human Capital CommiGee in its discreFon selects
which employees will receive any awards. The BACEP also provides for awards of restricted stock to
non-employee directors as part of our director compensation program. All 13 of the non-employee directors nominated for election at the annual meeting are eligible to receive these
restricted stock awards. As noted elsewhere in this proxy statement, as part of our director compensation program, our Board grants restricted stock to directors on the day of their
election or appointment as a director. Any director nominee that receives at least a majority of votes cast at the annual meeting will be elected at the annual meeting and will be eligible to
receive the restricted stock award as part of their 2023-2024 director compensation. In the event this proposed amendment and restatement does not receive at least a majority of the
votes cast at the annual meeting, and the amendment and restatement does not become effective, there are enough common shares remaining for issuance to grant directors elected at
the annual meeting the 2023-2024 restricted stock award.



Types of awards
The BACEP permits awards of stock options, SARs, restricted stock shares and restricted stock units to employees and restricted stock shares to non-employee directors, all of which
are described in more detail below.
Awards of stock options and SARs . The BACEP provides for the grant of options to purchase shares of our common stock at option prices which are not less than the fair market value of
a share of our common stock at the close of business on the date of grant. (The fair market value of a share of our common stock as of March 1, 2023, was $34.14.) The BACEP also
provides for the grant of SARs to employees. SARs entitle the holder upon exercise to receive either cash or shares of our common stock or a combination of the two, as the
Compensation and Human Capital Committee in its discretion may determine, with a value equal to the difference between: (i) the fair market value on the exercise date of the shares
with respect to which a SAR is exercised; and (ii) the fair market value of the shares on the date of grant.
Awards of options under the BACEP, which may be either incentive stock options (which qualify for special tax treatment) or nonqualified stock options, are determined by the
Compensation and Human Capital Committee. No more than an aggregate of 450 million shares may be awarded as incentive stock options under the BACEP. The terms and conditions
of each option and SAR are to be determined by the Compensation and Human Capital Committee (or its designees) at the time of grant.
Options and SARs granted under the BACEP will expire not more than 10 years from the date of grant, and the award agreements entered into with each participant will specify the
extent to which options and SARs may be exercised during their respective terms, including in the event of the participant’s death, disability or termination of employment.
The BACEP includes two additional limitations on stock option and SAR grants.
•    The BACEP expressly prohibits dividend equivalents with respect to stock options and SARs.
•    Unless otherwise provided in an award agreement, the BACEP prohibits the sale, transfer, pledge, assignment, or other alienation or hypothecation (including to, for the avoidance

of doubt and without limiting the foregoing restrictions, third-party financial institutions) of nonqualified stock options and SARS.
Our Board has not granted stock options or SARs since 2008.
Awards of restricted stock shares and restricted stock units . Under the BACEP, the Compensation and Human Capital Committee may award employees restricted shares of our common
stock or restricted stock units which represent the right to receive shares of our common stock (or cash equal to the fair market value of those shares). Each award agreement will
contain the terms of the award, including any applicable conditions, which may include continued service of the participant, the attainment of specified performance goals or any other
conditions deemed appropriate by the Compensation and Human Capital Committee.
Restricted stock shares will be held in our custody until the applicable restrictions have been satisfied. The participant cannot sell, transfer, pledge, assign or otherwise alienate or
hypothecate (including to, for the avoidance of doubt and without limiting the foregoing restrictions, third-party financial institutions) restricted stock shares until the applicable
restrictions are satisfied. Once the restrictions are satisfied, the shares will be delivered to the participant’s account, free of restrictions. During the period of restriction, the participant
may exercise full voting rights with respect to the restricted stock shares.
The award agreement for any restricted stock units will specify whether units that become earned and payable will be settled in shares of our common stock (with one share of common
stock to be delivered for each earned and payable restricted stock unit), in cash (equal to the aggregate fair market value of the restricted stock units that are earned and payable), or in a
combination of shares and cash. Shares of our common stock used to pay earned restricted stock units may have additional restrictions, as determined by the Compensation and Human
Capital Committee.
The BACEP also provides for awards of restricted stock shares to our non-employee directors as part of our director compensation program. These awards vest one year after the date of
grant or, if earlier, at the date of the next annual meeting. However, awards that are scheduled to vest in less than 50 weeks after the date of grant will count against the 5% exception
pool for the minimum vesting requirements described below. The awards vest earlier in case of death or a change in control. If a non-employee director retires before the one-year
vesting date, a prorated amount of the award vests based on the number of days the non-employee director served during the vesting period before retirement. Awards may be deferred
under the Bank of America Corporation Director Deferral Plan. See “Director compensation” on page 50 for additional details about our director compensation program.
Subject to the terms of the BACEP and any applicable award agreement, a participant may be entitled to receive dividends or dividend equivalents with respect to an award of restricted
stock or restricted stock units. Dividends or dividend equivalents may be credited as cash or as additional shares or units. However, under the amended terms of the BACEP, in no event
will dividends or dividend equivalents vest or otherwise be paid out prior to the time that the underlying award (or portion thereof) has vested and, accordingly, any such dividends or
dividend equivalents will be subject to cancellation and forfeiture if the underlying award does not vest (including both time-based and performance-based awards).



Minimum vesting conditions
The BACEP provides that generally all stock-settled awards will vest no more quickly than ratably annually as of each anniversary over a three-year period beginning on the grant date of
the award. This requirement does not apply to (i) certain substitute awards arising from acquisitions;
(ii) shares delivered in lieu of fully vested cash incentive awards; (iii) awards to non-employee directors that vest on the earlier of the one year anniversary of the date of grant or the next
annual meeting of shareholders (but not sooner than 50 weeks after the grant date); or (iv) awards that vest based on the achievement of performance goals over a period of at least one
year. Also, the Compensation and Human Capital Committee may grant equity-based awards without regard to the minimum vesting requirement with respect to a maximum of 5% of the
available share reserve authorized for issuance under the BACEP. In addition, the minimum vesting requirement does not apply to the Compensation and Human Capital Committee’s
discretion to provide for accelerated exercisability or vesting of any award, including in cases of retirement, workforce reduction, death, disability, or a change in control, in the terms of
the award or otherwise.

Section 162(m) award limits
Prior to 2018, awards under the BACEP could be designed to qualify as “performance-based compensation” that were intended to be exempt from the deduction limits under Section
162(m) of the Code. Under the pre-2018 Section 162(m) rules, the plan under which awards were granted had to include certain shareholder-approved individual award limits in order
for awards to qualify as performance-based compensation. The BACEP included such individual award limits, which were limited to options/SARs and performance-based restricted stock
and restricted stock unit awards that were intended to qualify for the Section 162(m) performance-based compensation exception. Although changes in the U.S. tax laws made by the
Tax Cuts and Jobs Act of 2017 eliminated the “performance-based compensation” exception for grants made from and after January 1, 2018, the BACEP continues to include award
limits, by which a participant may not be granted in any calendar year: (i) stock options or SARs for more than 4,000,000 shares, or (ii) performance-based restricted stock shares/units for
more than 4,000,000 shares (assuming maximum performance).

Withholding for payment of taxes
The BACEP provides for the withholding and payment by a participant of any payroll or withholding taxes required by applicable law. The BACEP permits a participant to satisfy this
requirement, with the approval of the Compensation and Human Capital Committee and subject to the terms of the BACEP, by withholding from the participant a number of shares of
the company’s common stock otherwise issuable under the award having a fair market value equal to the amount of applicable payroll and withholding taxes. It also permits the
company and the participant to withhold at rates up to the maximum statutory tax rates.

Adjustments for changes in capitalization
In the event of any change in the number of our outstanding shares of common stock by reason of any stock dividend, split, spin-off, recapitalization, merger, consolidation,
combination, exchange of shares or otherwise, the aggregate number of shares of our common stock with respect to which awards may be made under the BACEP, the annual limit on
individual awards, the limits on incentive stock options, restricted stock and restricted stock units and the terms, types of shares and number of shares of any outstanding awards under
the BACEP will be equitably adjusted by the Compensation and Human Capital Committee in its discretion to preserve the benefit of the award for us and the participant.

No single trigger vesting upon a change in control for employees
The BACEP permits the Compensation and Human Capital Committee to provide for vesting of awards to employees in connection with a change in control of Bank of America if there is
also a termination of employment in connection with the change in control. This is often referred to as “double trigger” vesting. For these purposes, a termination is considered to be in
connection with a change in control if it occurs upon or within two years after the change in control and is for one of the following two reasons: (i) an involuntary termination by the
company without “cause” or (ii) a termination by the participant for “good reason.” “Cause” and “good reason” will be as defined in the applicable award agreements. In addition, the
Compensation and Human Capital Committee may provide for the assumption or substitution of awards by a surviving corporation. Awards to
non-employee directors fully vest upon a change in control.

Amendment and termination of the Plan
Our Board has the power to amend, modify or terminate the BACEP on a prospective basis, provided that no termination, amendment or modification shall adversely affect in any
material way any award previously granted under the Plan without the written consent of any affected participant. Shareholder approval will be obtained for any change to the material
terms of the BACEP to the extent required by NYSE listing requirements or other applicable law. The BACEP, as amended, automatically terminates at the close of business on April 24,
2033 following which no awards may be made under the BACEP.



Option and SARs repricing prohibited
The BACEP specifically prohibits the repricing of stock options or SARs without shareholder approval. For this purpose, a “repricing” means any of the following (or any other action that
has the same effect as any of the following): (i) changing the terms of a stock option or SAR to lower its exercise price; (ii) any other action that is treated as a “repricing” under generally
accepted accounting principles; and (iii) repurchasing for cash or canceling a stock option or SAR at a time when its exercise price is greater than the fair market value of the underlying
stock in exchange for another award, unless the cancellation and exchange occurs in connection with change in capitalization or similar change. Such cancellation and exchange would
be considered a “repricing” regardless of whether it is treated as a “repricing” under generally accepted accounting principles and regardless of whether it is voluntary on the part of the
employee.

Federal income tax treatment
The following discussion summarizes certain U.S. federal income tax consequences of awards under the BACEP based on the law as in effect on the date of this document. The
following discussion does not purport to cover federal employment taxes or other federal tax consequences that may be employed with awards, nor does it cover state, local or non-
U.S. taxes.
Nonqualified stock options. A participant generally will not recognize taxable income upon the grant or vesting of a nonqualified stock option with an exercise price at least equal to the
fair market value of our common stock on the date of grant and no additional deferral feature. Upon the exercise of a nonqualified stock option, a participant generally will recognize
compensation taxable as ordinary income in an amount equal to the difference between the fair market value of the shares underlying the stock option on the date of exercise and the
exercise price of the stock option. When a participant sells the shares, the participant will have short-term or long-term capital gain or loss, as the case may be, equal to the difference
between the amount the participant received from the sale and the tax basis of the shares sold. The tax basis of the shares generally will be equal to the fair market value of the shares
on the exercise date.
Incentive stock options. A participant generally will not recognize taxable income upon the grant of an incentive stock option. If a participant exercises an incentive stock option during
employment or within three months after employment ends (12 months in the case of permanent and total disability), the participant will not recognize taxable income at the time of
exercise for regular U.S. federal income tax purposes (although the participant generally will have taxable income for alternative minimum tax purposes at that time as if the stock option
were a nonqualified stock option). If a participant sells or otherwise disposes of the shares acquired upon exercise of an incentive stock option after the later of (a) one year from the date
the participant exercised the option and (b) two years from the grant date of the stock option, the participant generally will recognize long-term capital gain or loss equal to the difference
between the amount the participant received in the disposition and the exercise price of the stock option. If a participant sells or otherwise disposes of shares acquired upon exercise of an
incentive stock option before these holding period requirements are satisfied, the disposition will constitute a “disqualifying disposition,” and the participant generally will recognize
taxable ordinary income in the year of disposition equal to the excess of the fair market value of the shares on the date of exercise over the exercise price of the stock option (or, if less,
the excess of the amount realized on the disposition of the shares over the exercise price of the stock option). The balance of the participant’s gain on a disqualifying disposition, if any, will
be taxed as short-term or long-term capital gain, as the case may be.
With respect to both nonqualified stock options and incentive stock options, special rules apply if a participant uses shares of common stock already held by the participant to pay the
exercise price or if the shares received upon exercise of the stock option are subject to a substantial risk of forfeiture by the participant.
Stock appreciation rights. A participant generally will not recognize taxable income upon the grant or vesting of a SAR with a grant price at least equal to the fair market value of our
common stock on the date of grant and no additional deferral feature. Upon the exercise of a SAR, a participant generally will recognize compensation taxable as ordinary income in an
amount equal to the difference between the fair market value of the shares underlying the SAR on the date of exercise and the grant price of the SAR.
Restricted stock shares and restricted stock units. A participant generally will not have taxable income upon the grant of restricted stock or restricted stock units. Instead, the participant
will recognize ordinary income at the time of vesting or payout equal to the fair market value (on the vesting or payout date) of the shares or cash received minus any amount paid. For
restricted stock only, a participant may instead elect to be taxed at the time of grant.
Tax consequences to Bank of America. In the foregoing cases, we generally will be entitled to a deduction at the same time, and in the same amount, as a participant recognizes ordinary
income, subject to certain limitations imposed under the Code, including those imposed by
Section 162(m) as applicable.

New stock plan benefits
Because awards under the BACEP are discretionary, awards are generally not determinable at this time. As stated previously, in the event the proposed amendment and restatement is
not approved by shareholders at the annual meeting, there are enough shares remaining under the Plan for the Board to grant restricted stock awards to directors elected at the
annual meeting as part of 2023-2024 director compensation.



Additional information
The table below presents information on equity compensation plans at December 31, 2022 as required by SEC disclosure rules.

(c)
(a) (b) Number of Shares

Number of Shares to Weighted-Average Remaining for Future
be Issued Under Exercise Price of Issuance Under Equity

Outstanding Options, Outstanding Options, Compensation Plans
Warrants and Warrants and (Excluding Securities

Plan Category(1) Rights(2) Rights(3) Reflected in Column (a))(4)

Plans approved by shareholders 206,439,608 — 164,047,513
Plans not approved by shareholders — — —
Total 206,439,608 — 164,047,513

(1)    This table does not include 522,076 vested restricted stock units and stock option gain deferrals at December 31, 2022 that were assumed by the company in connection with prior acquisitions under whose plans the awards were originally
granted.

(2)    Consists of outstanding restricted stock units, includes 3,914,068 vested restricted stock units subject to a required 12 month holding period.
(3)    Restricted stock units do not have an exercise price and are delivered without any payment or consideration.
(4)    Amount represents shares of common stock available for future issuance under the BACEP.

No options or SARs have been granted to any current named executive officer, current executive officer, or any associate of such person, nor to any other employee or person since
shareholders approved the last amendment to the BACEP in 2021.


