U.S. Securities and Exchange Commission
Washington, DC 20549

Notice of Exempt Solicitation
Submitted Pursuant to Rule 14a-6(g)

1. Name of the Registrant Bank of America Corporation

2. Name of person relying on exemption: The Comptroller of the City of New York, on behalf of the New York City Employees’ Retirement System, the New York City
Teachers’ Retirement System, and the and the New York City Police Pension Fund

3. Address of person relying on exemption: 1 Centre Street, gth Floor, New York, New York 10007

4. Written materials required to be submitted pursuant to Rule 14a-6(g)(1):

Attachment 1: PowerPoint presentation in support of NYCRS' Clean Energy Financing Ratio Shareholder Proposal.
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The Proposal

Request:
Disclose clean energy financing ratio & methodology

Resolved:

Shareholders request that Bank of America ("Company”) disclose annually its Clean Energy Supply Financing Ratio (“Ratia”].
defined as its total financing through equity and delbt underwriting, and project finance, in low-carlbbon energy supply as a
proportion of that in fossil-fuel energy supply. The disclosure, prepared at reasonable expense and excluding confidential
information, shall describe the Company's methodology, including what it classifies as “low carbon" or "fossil fuel.”

Clean Energy Financing Ratio = Financing of low-carbon energy supply relative to financing of fossil-fuel enargy supply.
= Financing defined to include equity and debt underwriting, and project finance, consistent with BNEF methodolagy
= See Appendix A for definifion of energy supply

Proposal's supporting statement also recommends, at management’s discretion, Bank of America:
= Set timebound ratio targets aligned with its net zero commitments

= Caonsult BloomberghEF's (BMEF) “Financing the Transition: Energy Supply Investment and Bank Financing Activity! report
when setting Ratio targets and defining "low carbon” and “fossil fuel” financing

= Work to establish standardized industrywide methodologies
= Address/Include lending
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Bank of Americais 1 of 6 focus companies

Royal Bank of Canada
2. Bank of America
Goldman Sachs
Morgan Stanley
JP Morgan - Withdrawn based on ratio disclasure commitment

Citigroup - Withdrawn based on ratic disclosure commitment

v Among the largest energy supply lenders and underwriters

« Net Iero Banking Allionce (NIBA) members and have thus committed to:
Achieve net zero greenhouse gas (GHG) emissions for financing activities by 2050
set Intensity and/or absolute targets
Annually disclose absolute financed emissions
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10 reasons to vote FOR the Proposal

1. As linchping of the global economic system, large banks broadly exposed to financial stability risks posed by climate change

2 Enhances investors' ability to assess the bank's fransition risks and opportunities, progress towards its net zero commitments
and the pace and scale of its energy transifion

3. Proposal seeks disclosure — it is not prescriptive as to methodology, definitions, or any targets

4. Energy transition is a significant profit-generating opporfunity that has been turbocharged in the U.S. by Inflation Reduction
Act

5. Bank of America has made robust commitments to sustainable finance, but investors need enhanced disclosure fo track
actual clean eneargy financing

4. Provides investors with a religble, decision-useful clean energy financing ratio from the bank itself, not third-party estimates
7. Complements and supplements bank’s climate-related financial disclosures

2. Provides opportunity to demonstrate leadership in financing the energy transition

7. Citigroup’s and JPMorgan's commitment o ratio disclasure demonstrates feasibility

10 Voluntary disclosure benefits investors in the near terrm and does not preclude standardization of ratio methodology
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The Risks

Largest banks broadly exposed to climate and
transition risk

Mumercus (211) global governmeant regulators and organizations identify climate change as emerging and increasing threat to
financial stability (see Appendix B)

Forecasted financial impacts are extensive

+ Marsh Mclennan estimates that climate change wil put 2% of global financial assets af risk by 2100, and up to 10% by 2100
in a worst-case scenario?

+ The US. economy could lose 1% - 4% of GDP annually by the end of the century through effects to mortality, labor and the
energy sector alone under a high emissions scenario? (Energy Policy Institute at the University of Chicago)

“Transition risk is about mismatches in resources.
Indeed, the energy market's underlying issue is a
mismatch in investments. Capex in fossil fuels has
slowed to levels consistent with a net-zero future, but
investment in renewables has lagged.” [Blackrock
Investmeant Institute)

“Climate risk is highly concentrated in the largest
U.S. financial institutions, which are major financiers
of the industries driving climate change through
either lending, underwriting, investing, or some
combination of these activities.™
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Clean energy financing must TRIPLE by 2030

+  Reaching net zero greenhause gas (GHG) emissions by 2050 is necessary to avoid most devastating consequences of
climate change (IPCC)*

« [EA projects that reaching net zero by 2080 will require o fripling in glekal annual clean energy investment by 20307
«  The pace at which low-carbon energy supply is scaled up will dictate the rate at which fossil fuels are phased down
«  Ratio integrates frends in both clean and fossil fuel financing

- BNEF concluded that its Ratio estimate must reach 4:1 by 2030 to achieve net zero emissions by 20508

Aligned with most referenced 1.5C-aligned pathways, including the IEA Nel Zero Emissions 2050 that infarmed Bank of
America's farget sefting

BMEF report commissionad by Glasgow Financial Aliance for Net Zero (GFANZ)
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The Opportunity

Banks’ ratio gaps signal value creation opportunity

2022 Average Ratios vs. 2030 Target 6 Morth American Banks
BNEF estimates BMEF's estimated 2022 Ratio
as
1 Massive opportunity in U.S. a5 Inflation REC 0.4
4 Reduction Act provides nearly $300 billion in
spending and tax credits to bolster clean
33 energy Margan Stanley 1.3
3
JPMIC 0.8
25
2 Goldman Sachs 1.2
15
Citi 0.6
y ; 0.86
o7 08
a5 . . - Bank of America [N 1
[
2030 Tarpet il Bk Aveige WZBA Member Auerige Parth Americs Bark Average 0 1 2 3 4
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BCG sees S7 trillion in banks’ value creation from
energy fransition

“Banks are not likely to return to the profitability levels and
To Seize a $7 Trillion valuations that existed prior to the global financial crisis. et

Opportunity, Banks Need
Bolder Strategiqs for Serving
Customers and Society

Boston Consulting Group (BOG), January 2024°
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they have the opportunity to eam maore than their cost of equity
on a sustainable basis and increqse valuations,

We estimate that at least $7 tillion in value can be created. This
coresponds 1o roughly doubling curent valuations in the
coming five years by taking a fair share of expected growth and
improving price-to-book ratios.

It is critical for banks to set their sights on this target. The goal is
nat only to create shareholder value but also to meet their
obligations to drive economic growth and finance the climate
transition. These aspiraticns can be reached if banks take a step
back, get to the bottern of their performance issues, and set a
bold agenda. This agenda needs to promote growih,
significantly improve productivity, and make them more
appedaling to investors to enable additional capital infusion.”

Energy transition is underway -
Banks expected to play key role

Global energy investment in clean enargy and in fossil fuels
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“The fransition is happening, and
companies and investors need to have a
wiew on how it's evalving, Companies must
decids how to revamp their business
models, whare to invest and what
operations to phase out, ™19
(BlackRock Investment Institute, 2022)

“Governmants will place high expectations
on banks to be role models and catalysts
for change on climate fransition,"!!
(Boston Consulting Group, January 2024)
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Banks earn more from financing clean energy

Banks Are Earning More From Providing Green Financing
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Complimentary

Disclosure




Benefits of Clean Energy Financing Ratio disclosure

Complements and supplements current disclosures, especially financed emissions
= Relies on internal dollar-based data rather than emissions that may present data availability and reliobility challenges

Financed emissions disclasure and targets are essential, but often rely on voluntary client disclosure (e.g. for
private companies and non-accelerated filers in U.S)

= Highlights real economy impacis of banks' energy supply financing
Focuses on pace and scale of investment in climate solutions

Provides disclosure specific to relative financing of clean and fossil fuel energy supply, where decision-useful disclosure is
currently limited

Addresses debot & equity undenwriting, which NZBA identifies as the most relevant off-balance sheet activity for banks to
address for facilitating GHG emissions reductions and mitigating climate impact!?

= Underwriting, not direct lending, accounts for the bulk of banking sector's energy-related financing'®

= Underwriting not captured by European Union disclosure rules [Green Asset Rafio)
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Bank of America Proposal 7

Ratic enables investors to assess pace and scale of Low-Carbon Financing Commitment
investment in clean energy relative to fossil fuels.

+ $1.5 trillion "sustainable finance" goal across the firm by
teqy 2030 in alignment with the UM 5DGs, of which $1 trillicn
dedicaied to "Environmental Transition”

Third-parties estimate that Bank of America has financed T
approximately $280 billion to fossil fuels since the Paris Lisclosure

A 1, fourth | tin th Id'4 ) - .
SNBSS, T o=t N el Fincnced emissions targets — which are based on

Reversal of bank’s policy to not finance new coal mines, emissions intensity, not absolute emissions — do not allow
coalfired power plants, and arctic diling indicates investors to assess actual emissions reductions

tential ch in strat d risk . i e , ) .
ﬁ_,?fﬁenr |gisgloc513?ée FR RO SRS CRRREAE WY »  Deployed $410 killion in "sustainable finonce" in 2022, of

which $235 billion was deployed to the “Environmental
Transition,” which encompasses "low-carbon energy,
energy efficiency, and sustainable fransportation. . water
conservation, land use and waste15

Reparted investment in Environmental Transition lacks
specificity with respect to energy supply financing
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Production and supply

Manufacturing

Low- Company revenue driven by low-carbon sources of energy  Company revenue deiven by the development of
production. This includes ranewables, slorage, biofuels plantsfacilities manufacturing low-carbon enargy
carbon and nuckear. equipment. This includes aquipment and sarvices, such as
Geid technology upgrades often tend 1o accampany modules, tirbings and components.
cleaner capacity and also allow the smoother integration We include smart grid equipment due o the dinect
of renewables, 5o iransmission and distribution is enablement of clean power on the grid.
considered green. Piari devalopmant = Wind brbines
a S e - Golar, blomass. wind + Geomermal equipment
Wind v Biofugls and biomass Smart grid equipment o e a
Goothermal - Nuclear Clean enargy squgment * Fual osls
Hydropower Eleciricity grid - Solar cellsimodules, * Muclear equipment
Slorage *  Hydrogen and CO2 transportislorags nariens
. Fossil Company revenue driven by fossil-fusl-based sources of Company revenue driven by the equipment usad bo
q Is energy Fuels energy production. This includes coal, ol and gas. and support power genaration from fossil-based sources. This

supply?

utility fossil-fuel power generation for electricity and
heating/cooling. This also includes the ransportation and
refining businessas,

includes equipment, parts and services, such as
generalors and boilers.

Utbtias . 0d and gas Equipment and infrastruciing
+ Fosgil-lusl povsar + Explaation and v Generalors
oenanton production + Power generation equipment, parts and sendces
*  healing and coling * Transpont + Power bollers and heat sxchangers
ot 7 Faig * Qifald chamicais
= Mining + Markslingfirading
= Railfiraight + Filling stafions

Source: BMEF

! Financial Stability Board (UK
Financial Stability Oversight Council?
Commodity Futures Trading Commission [CFTC)?
Bank for International Setlements?
European Central Banks
Basel Committee on Banking Supervision®
.Crganisation for Economic Co-operation and Development (QECD)”
Metwork of Central Banks and Supervisors for Greening the Financial Systems
Federal Reserve?
Office of the Compfroller of the Currency (QCC]10
Federal Deposit Insurance Corporation [FDIC)!

Appendix B

Global regulators
identifying
climate change
as financial
stability threat




1.https:/ fassets bbhub,io/professional fsites) 24/ Financing-the-Transition_Energy-Supply-Investment-and-Bank-
Facilitated-Financing-Ratios.pdf

2.https: fwww, marshmelennan. com/finsights/publications)/ 207
risk. htmilf:~:text=Climate%20changel)

J/apr/climate-change-is-a-global-financial-
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-and-the-us-economic-future,

3.https:/fepic.uchicago.edufarea-of-focus/climate-chan;

4. https:/ fww3.lawschool.comell. edu/research/ILPP/upload/Steele-final. pdf

> hittps: /S www. blackrock.com/corporate/literature/whitepaper/bii-managing-the-net-zero-transition-february-
2022 pdf

6.https:/ fwerw.ipec.chfassessment-report,/fars/

7.https:/ fwwwiea.org/reports/net-zero-by-2050
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5. bhub.io/professional fsites) 24/ Financing-the-Transition_Energy-Supply-Investment-and-Bank-
ncing-Ratios.pdf

9.https:/fweb-assets beg.comfd2/ed/al3ce7eb40bad6a5821 70 ecod7 /beg-to-seize-a-7-trillion-opportunity
banks-need-bolder-strategies-jan-2024. pdf

10.https:/ fwww.blackrock.com/!

corporatefs

/fweb-assets beg comfd2fed/al3ceTebd0bal6a5821709fecdd? /beg-to-seize-a-7-trillion-oppartunity-
d-bolder-strategies-jan-2024. pdf

12 https:/fwww.unepfi.org /wordpress ‘wp-content/uploads/2022 /08/FAQ-General _public-facing-1.pdf

13, https:/ fwww.sierraclub.org fsites fdefault files /202 3-07 /Sierra-Club-Capital-Markets-Repart. pdf

14, https:f fwww. bankingonclimatechaos.org/wp-content/uploads/ 2023 /08/BOCC_2023_vF.pdf

15 https:/fabout.bankefamerica.com/content/dam/about/report-centerfesg /202372023 TCFD Report.pdf




