
Bank of America (Merrill Lynch)
Subsidiaries: Merrill Lynch Pierce Fenner & Smith Incorporated
Locations: North Carolina (HQ)
Industries: Banks, Diversified Financials

RISK LEVEL:

High Risk

DESCRIPTION:

Bank of America, representing its affiliates such as Merrill, has terminated business with several customers, especially

ones with conservative viewpoints. It has ended business relationships with firearm manufacturers, private prisons, and

private citizens. Bank of America scored a 100 on the 2023 Corporate Equality Index (CEI) from the Human Rights

Campaign (HRC), a political stakeholder group. By complying with the HRCâ€™s controversial demands, the company

increases the risk of dividing employees, alienating customers and harming shareholders. Bank of America provides a

benefits package for employees which covers travel/lodging costs for an abortion and transgender medical procedures

for covered employees and dependents, including children. It also uses sex and gender ideology criteria in employee

recruitment, vendor selection, marketing, and philanthropic support. Bank of America forces employees to undergo

multiple ideological trainings and uses its reputation, corporate funds, and political influence to support controversial sex

and gender ideologies, organizations, and legislation. Bank of America's Chairman and CEO signed Catalyst's

Champions for Change pledge. The company pledged over a billion dollars to BLM and related causes. Bank of America

is a corporate partner of the HRC. It also uses its corporate reputation and funds to advance critical race theory. It is a

signatory of the Business Roundtable's 2019 Statement on the Purpose of Corporation, which promotes stakeholder

capitalism over traditional shareholder obligations. Bank of America is part of Glasgow's Net Zero Alliance, committed to

carbon neutrality by 2040. For these reasons, Bank of America receives a High Risk rating.

Corporate Weaponization

Has denied service to customers, suppliers, or vendors due to their political views or religious

beliefs OR corporately boycotts, divests, or sanctions regions, people groups, or industries.

High Risk

Bank of America stopped lending to private prisons and immigrant detention facilities and stopped doing any business with certain

firearm manufacturers (1)(2)(3). The bank also voluntarily turned over its clients’ private financial information to the Federal

Government after January 6, 2021 (4). Bank of America closed the bank account of a Tennessee-based nonprofit doing ministry in

Uganda; the nonprofit accused Bank of America of canceling them for their religious views and is represented in its lawsuit by Alliance

Defending Freedom (5)(6). The office of Senator Ted Cruz investigated Intuit Quickbooks for its policy prohibiting gun manufacturers

from using its services, and Intuit “clarified that Bank of America required it to prohibit gun manufacturers from using QuickBooks

payroll services” (7). Bank of America established an explicit policy in 2021 not to finance coal production or energy companies

operating in the Arctic circle; however, the company changed this language in 2024 to subject these activities to “enhanced due

diligence” but does not go as far as prohibiting all lending (8)(9). 10). undermines free speech, religious freedom, and the right to

privacy.” The group of AGs asked Bank of America to provide them with “a written report about their account-cancellation policies and

practices” and “update its terms of service to state that it does not discriminate against customers for their religious or political views

or speech, and support shareholder proposals protecting religious and political diversity” (11)(12). Bank of America (13)(14). 
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https://www.axios.com/bank-of-america-private-prisons-immigrant-detention-7f42d0d7-8488-45e3-b167-1c410a54a4d2.html
https://fortune.com/2018/04/11/bank-of-america-guns/
https://thecapitolist.com/cancel-culture-in-banking-denying-loans-and-investment-opportunities/
https://www.foxnews.com/opinion/tucker-carlson-bank-of-america-customer-data-feds-capitol-riot
https://www.dailymail.co.uk/yourmoney/banking/article-12417653/Debanking-row-breaks-Bank-America-shuts-account-ultra-conservative-Christian-charity-serves-impoverished-Ugandans.html
https://adfmedia.org/press-release/bank-america-boots-charity-serving-impoverished-ugandans-under-vague-risk-tolerance
https://www.commerce.senate.gov/services/files/1725E5EC-442C-4C38-8F85-6E0C5BA76B2C
https://www.nytimes.com/2024/02/03/climate/bank-of-america-esg.html
https://about.bankofamerica.com/content/dam/about/pdfs/environmental-and-social-risk-policy-december-2023.pdf
https://dailycaller.com/2024/04/16/john-eastman-donald-trump-attorney-debanked-bank-of-america-usaa/
https://www.foxnews.com/politics/gop-ags-put-major-u-s-bank-noticed-alleged-de-banking-conservatives
https://ag.ks.gov/docs/default-source/documents/bank-of-america-letter.pdf
https://www.hrc.org/resources/buyers-guide/bank-of-america-corp.-2
https://www.hrc.org/resources/corporate-equality-index-criteria


Charitable giving (including employee matching programs) policies or practices discriminate

against charitable organizations based on views or religious beliefs.

High Risk

Bank of AmericaRC CEI rating indicates the company will not donate to non-religious charities unless they embrace controversial

sexual identity policies (1)(2).

Employment policies fail to protect against discrimination based on political affiliation/views

and/or religion.

High Risk

Bank of Americaindicates the company forces employees to attend multiple, controversial trainings on gender identity, sexual

orientation, transgender issues, and divisive racial ideology. The company provides gender transition guidelines for its employees and

a specific benefits guide with a comprehensive explanation of transgender services funded by the company (1)(2). Bank of America’s

CEO signed the CEO Action for Diversity & Inclusion pledge, which includes a commitment to promote DEI through bias education

training in the workplace (3)(4). The company’s Chairman and CEO Brian Moynihan signed Catalyst’s Champions for Change pledge,

indicating its support of DEI in its leadership composition through the establishment of gender and racial targets (5)(6). Bank of

America does not provide viewpoint protections for its employees (7).

Corporate Governance and Public Policy

Uses corporate reputation to support ideological causes and/or organizations hostile to freedom

of expression.

High Risk

Bank of Americang indicates the company agrees to allow a controversial stakeholder group focused on sexual identity issues to

dictate marketing or advertising strategy (1)(2). By doing so, the company risks dividing employees, alienating customers and harming

shareholders. Bank of America signed an open letter in support of the Equality Act and voiced opposition to various state legislatures’

voting integrity laws (3)(4). The company’s CEO Brian Moynihan also opposed the 2016 NC Bathroom Bill, HB2, which would force

people to use the bathroom of their biological gender (5). Moynihan is the Chairman of the International Business Council of the World

Economic Forum, which works to develop “Stakeholder Capitalism Metrics” for ESG goals (6)(7). Bank of America embraces ESG

frameworks for investing and operating, including the Stakeholder Capitalism Metrics contrived by the International Business Council (

8). 9). Bank of America is part of the Net Zero Banking Alliance, a Ceres Network Member, and a PCAF Member committed to carbon

neutrality by 2040 (10)(11)(12)(13). Representing the company, Moynihan has also spoken out against election security bills in

Georgia and Texas and endorsed partisan legislation such as increased corporate tax rates (14). Bank of America has signed the

OneTen pledge to emphasize race in its hiring practices (1516)(17). The company signed Orlando Economic Partnership’s DEI

pledge, committing themselves to fight systemic racism, prioritize the success of diverse people in its workplace, and ensure DEI “is a

strategic imperative with demonstrated commitment and actions” (18). Bank of America is no longer a signatory to the Equator

Principles, an industry benchmark for assessing environmental and social risks in project-related finance. A spokesperson for the

company said Bank of America would continue to be informed by the Equator Principles (19).

Uses corporate funds to advance ideological causes, organizations, or policies hostile to freedom

of expression.

High Risk

Bank of America provides a benefits package for employees which covers travel/lodging costs for an abortion and transgender

medical procedures for covered employees and dependents, including children (1)(2)(3)(4)(5)(6). Bank of America’indicates the

company covers transgender related costs for its employees and their children, including paid short-term leave, puberty blockers,

cross-sex hormones, chest surgeries, genital surgeries, medical visits and lab monitoring, travel and lodging. Additionally, the

company has pledged philanthropic support of at least one organization or event that promotes sex and gender ideology (7)(8). By
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allowing a political stakeholder group to dictate operations, the company increases health care costs and risks dividing employees,

alienating customers and harming shareholders9). The company has funded Planned Parenthood and the Southern Poverty Law

Center (10)(11). In fact, Bank of America has pledged over a billion dollars to the Black Lives Matter movement and related causes (

12)(13). Bank of America is a bronze partner of the HRC, a titanium sponsor of Out and Equal, and a corporate partner of the National

LGBT Chamber of Commerce (14)(15)(1617)(18)(19). Bank of America is a Corporate Member of the Mid-America LGBT Chamber of

Commerce (20)(21).

Uses corporate political contributions for ideological, non-business purposes. High Risk

Bank of Americaindicates the company publicly advocated for controversial sex and gender ideology through local, state or federal

legislation or initiatives (1)(2). By allowing a political stakeholder group to dictate operations, the company risks dividing employees,

alienating customers and harming shareholders. Bank of America donated to the Equality PAC but has not lobbied for ideological

purposes (3)(4)(5).
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