
MINUTES OF SPECIAL MEETING OF BOARD OF DIRECTORS
 

OF
 

BANK OF AMERICA CORPORATION
 

D~cember22,2008 

Pursuant torlue noti~e. a special me-eting oftha I?<>~f:q qf PirectO(1) of Bani< of 
AmeiiCa COfPoratiQn (the ~Corporation") was. held b¥ telephone atA:{}Q P;Ili. EST' on Monday, 

Dece.rrlpei~2.2Q08. 

The follpWing Direc:~or~ were pr~eol ccmstituti~a,~,quorum: Messrs. William 

B~rtlet.! HI_, Frank P. Bramble, Sr., Johl) T. Colli.m~. Ga.ry'L Countryman, Tommy'R. Franks, 

Ct1ar~s. .15..' Giff.0rd.J<etinetb D. L~'I(i~Walter E. Mas~ey; rhomasJ."May,Thomas M.Ryan. O. 

T~rl1pf¢$lgEln, Jr·, Robert L. rinm-a[\, ancfMmes. M()nic.a;C. Lozano~cll/'eredfthR.Spangler and 

Ja~lt;l-!...,~ :wsrQ-. 

AlSO present were: Me,AArs. J, St~ Alphin. KettnT.,Banks, Gtegory l. Curl. 

Bruce HamrnoflQs, Liam ;E-~McG~i ~tiari T~ ~()yr\ihan; JOElL. Prjee, Richard K 'Struthers, and 

Mmes. AmyW()Ods Slinkley. Barba-,'~ .J., DesoerL Ann~. 114; Fifll;l<:3n~, and Alice' A. Herald, 

officers·~otthe.:Corporation, 

Mr. Lewis chaired the meeting and Ms. Herald kepttheminut~: 

Mf; Lewisnot-ed tliat fOU call had been taken.Mt. leWis stated that- he<had . - "7.:_.. '. .. .. - - .. _ -".. .-. .: . 

spqJ(E~n tp:,mo;;t of t~ Directors by telephone -earlier in the <iay(~~rd,iR9 the! ~~I)~s. qf the 

pre~din~ .~~k~~(t 

-
Mt. Lewis stated tne purposeofthe speciatmeeting{iS:tQ)tl$tJr~tl)illlhe Bo~ is 

in a~9O!dwittl r:J)cmagerpent's recommendation to comp1ete lheflcqUi$~¢ion of ~~rm'Lynctl ~. 

Co.. Jn~. rMerri~ Lynch';}. as St::hEtduled QnJanuary~ 1; 2009.pwstJam ttl th~ lermsofthat 

certa!t:tt.9r~f!menlanr,1 Plan of Merger ("Merger Agreement"), dateclSepte'!iber15. ZOOS, after 

dueconsidE!rat10n of the undertakin.gsandadmonitions of the feder~negl,ijat,ors. 
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Mr. Lewis reported that a series of calls had occurred between management of 

the Corporation and federal regulators as welt as individual calls with Mr. PaUlsen, Secretary of 

the Treasury ("TreasuryQ) and Mr. Bernanke. Chairman of the Bo~rd {)f Go~~nors:of the Federal 

R~~erve {"Fed">, He reported the ~ey points ottf\e cCiRs to qe: (i) fir$t a~(oremost,the 

Tr~asuFV and Fed are unified in theJ view that the failure Of the Corpora,tion tocompleteth~ 

acql,Jisition of Merrill LYl1ch wolild res~ItH1 systfi!mic rl~k,tothe financialservjcessystem in 

Amert~ al1d wOl,Jld have advers~ corisequeripesfOf t~ porporation~ (ii) sePOrlo. the TreasYJY 

anti feet stated strongly that weH~ Jhe C~rporatton 10-_ .inYOke tne -matet;ial ~dvef$e _chclng~ 

cMACwr clause in the merger a.greemeri~''t'\Iith Merr:n~LYTl~n and faa to dQse th~lfa,nsaction. the _. . 

ne~sury and Fed w.ouldrernove the 89~tl:1 andrn.cfnag.ef!lE!nt (jf the Corpprati()ni(ili) lhir(;j. the 
Treasl!fY and Fed-have confirmed thC:!lth$y-wilt.J?~oVlde a~~tista~~totn~C9tpoClltjonto restore 

capi~a] andJoprot~ctttleCorpor~tlon aSa.~Ast th~'atlVets~1tnpactofc:ertain:Merril1 Lynch assets; 

an;d •. (iv)f~, .the Fed· and Trea$YJY~tat~ trClt tti~ jn"e~.ment anda$S~lproteclion promised 

~\JJg oot~e proii!dedOi" coinple~eQ by. ~h# SCh~duledc1osing dateoLthe rT\~r. Janua'}' 1, 

2(}Q9~ lh~tlhemetg,~stlOutdcloseCl~s~h~duled~andthat the Corporation· can rely on the Fed 

a.lid 1"reaS\Jry locOWPleteandde1iver the ptornisedsupport b.yJanuary 20.2009. the date 

$~l1¢guledforth£! releCl5eof earninQsbyttie COflloratiOn; 

Mr; Lewis relterated tllat be had discussed iO detail the (;<mtj:nfof the previous 

conversations with- federal regulators. withthe.eoarG~. He reported tbatlo~dditi(lll to tm, 
prevlouslydescl1bedconversations, he had spo~enagainwith Mr. Bemankewno stated 1h8t he, 

Mr.. Bernanke, has spoken to other federal regUlators, including the Office oft~Comptroner of 

the Currency C-OCC") and the Fore, and hcas confirmeq that theOCe. FDIC, thecurrenla~ 

incoming Treasury· Qfficials; and th~ Incoming econOITt~ 'team of t.h~ neoN. admii:listratiOn are 

il1f{)rm~clofthecQITlmitrJ'lent to th~' pwporatiorl.bythefe<i.and·Tref.!$j.lry ~·~·tha~a" ~ncur With 

the,comrnitmen1 qft~ C9mbined fedeJ~':fes(llat9r$ ne~raJ regiJlator~n{t) the CO~ll, 

ML Lewi$ stated th~X. ba.s¢d ollrnSclisC~S~1011$ With mertlber.:s·.of the· Boaf(~,. 

management r~ommehdl:ld that th~ Corporatioh n9t.exercise tl1eMAC cliluse uridettlle 

f't1erger Agreemetltvvith MerrHI Lyn¢ft:~!:l(fthattl:\e GOfPoratjon proceE:!dandcl9se the ·Merrilf 

Lynch acqllisitiQnon January 1.2009.• a~ originally'~ontemplated, 111(1 Boarcldiscussed with 

MT' Moynihan 

REDACTED 
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Mr. LewiS stated further that the Corporation will proceed diligently with the work 

required to document the commitment from the Fed. Treasury and otherS to facilitate an 

announcement of the commitment in conjunction with the Corporation's earnings release on 

January 40. 2009~ 

.rv1r.~ LeV(j~r~statecl that managenient'~ r~commendati<3n is'1)ased on the following 

facts: instryctlon fr<irnthe Fed and TreaSlUY nqt 1.Q ~}(ercise thetv\A9 g~u~ in the Merger 

A9fe~m¢pt;theas~.r~f1~ of thf: F~dand Treasl,lrythat the CorPOf~tiQr.\.can completE! the 

a~ui~lticm·-Of Merrilt LYl1gO on thl;! ve(~ commitment of the Fe(1·an~. Tt:"easlJrf·toh~vea 

tr~msa~iorrevidetwin~nheFed-and treasury's committed assistance in~)(ist~np!no later-than 

Januarr 20:- 2009~the scheduted date of theCorporation!s earn~s rE!tease; and Mr~. Lewis~ 

comtortwitb the'assuratlces which have been made by the Fed and Treasury and clarification 

thatfunds,undertheTAAPprogramafe~vailabiefoIdistributioll-to the Corporation to fulfill the 

commttTTlenLof theTreasury and Fed. 

Me Lew1snoted·t!Jat np voiewas, r_~QViredby the Board; but that· he wished to 

open .the r~ornmend~1iQlJfpr discussion~am()ng the BOf1lr-d-snd manag:errn;!r:lt 

[)j~cu~~iO{l :~5ued.wlth .tl)e 60ar.d:clarjfyjhgthat i.s wa~nQtpe.rsuaded or 

infJlJeAP.eQ b.y the sta.t~ment!:>ythe federal r:eQlll~tQr~ that.the BQ~r~ :and lJlan~g~~nt would 'be 

f:emoyeQ,~Y, ~ fed~ralf~1I1atp~if--tt;lec:qr:ppra!i~nweretq€xerGisethe'MA,C, <:I;:n,Jseand-fail to 

cprnple~ the acqui~ition.of Merrill Lynch. The. Board concurred it would reaph a decision that it 

deemed in the best inter'est of the COr'porat~on and its shareholders· without regard to this 

-t:e.pr~enta~pnbythefepe:r~lregula~rs; 

Flirth.er q~~iJf)siol1 E!nsll~d. induO:f£JQ. ac~rate char~cl~tiZationW' the fed~af 

r$gwat0r$o.f th~ir~dmrn:itment·to .the Gorpora~ion wh~ anno~;: tfl.ei~I~V~11l ~s of- Mertilll:.yncp:tt\e-impooaqce of -the-tUning ofthean"QullCf;trlenl~f tf1eC9mmWO~t~tt~ fed 

anQ T~a~: tQeC;Qfporation's d!'?idenqsanq. incentive compens~tiQtt: t~~r.~bif~ of a 

wn1ten. ~mmj~~!ltff()Dl tile iederal .r~ulators; the reliabilitv of the 'fc~pr~t~t~of th$' 

fed,etal resJ.llatots;U1e.desirabiljty ·ofa.s~etpurchases ancf. equity infus1cms: ttj~'CQrpQf~tion'$ 

ability to. f~rther n~gQtiateafter the con.stimmationofthe merger; fl,Jrthl:!r :iti~Uiryr~arding 

$pedfica~urance~·. by the federal re9u~t()rS; the Coq:lOration's recent respo.~~es ur certain 

reQl1e$ts::Qf federalteg_JJ!at()rs; REDACTED 
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After discussion, the E30ard requested that management bbtaih further 

c1ar{fication of certain potential terms,conditions and assurances regarding the. commitrilen'
. • ~. . ".... '. . . _ : . .. o. . • . . ~... _ . .-,. . . '. ... . - . - '-." _,.. _. . . .. . .• _ __.. .. • .• .. 

fromthe federat r~gulatQfs, 

There b~if)g. nqfurther I:>usiness to .come before the Bbant .~. meeting was 

adj()urned. 

/;/ . /'.
·r·,~.Z2. ~ 

Kenneth D. Lewi~ 

Cli;;iirwan ofllie Bo~ 

a·#~~~-.~. 
AUreA, Herald 

Secrel5ll}' 

-
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