
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

March 4,2011

Andrew A. Gerber
Hunton & Willams LLP
Ban of America Plaza
Suite 3500
101 South Tryon Street
Charlotte, NC 28280

Re: Ban of America Corporation
Incoming letter dated Januar 7, 2011

Dear Mr. Gerber:

This is in response to your letter dated Janmiry 7, 2011 concerng the shareholder
proposal submitted to Ban of America by the Laborers' National Pension Fund and the
Connecticut Retirement Plans and Trust Funds. We also have received a letter from the
Laborers' National Pension Fund dated Februar 2,2011. Our response is attched to the

enclosed photocopy of your correspondence. By doing this, we avoid having to recite or
sumarze the facts set forth in the correspondence. Copies of all of the correspondence
also wil be provided to the proponents.

In connection with this matter, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division's informal procedures regarding shareholder
proposals.

Sincerely, 
Gregory S. Bellston

Special Counsel

Enclosures

cc: Lu Beth Greene

Fund Administrator
Laborers National Pension Fund
P.O. Box 803415
Dallas, TX 75380-3415
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cc: Howard G. Rifkin
 

. Deputy Treasurer 
Office ofthe Treasurer 
State of Connecticut 
55 Elm Street 
Harford, CT 06106-1773 



March 4, 2011

Response of the Offce of Chief Counsel
Division of Corporation Finance

Re: Ban of America Corporation
Incoming letter dated Janua 7, 2011

The propos;il requests that the board of directors initiate the appropriate process to
amend Ban of America's corporate governance guidelines to adopt and disclose a
wrtten and detailed succession planng policy, including featues specified in the
proposal.

There appears to be some basis for your view that Ban of America may exclude
the proposal under rule 14a-8(i)(10). Based on the information you have presented, it
appears that Ban of America's policies, practices and procedures compare favorably
with the guidelines of the proposal and that Ban of America has, therefore, substatially
implemented the proposal. Accordingly, we will not recommend enforcement action to
the Commission if Ban of America omits the proposal from its proxy materials in
reliance on rule 14a-8(i)(10).

Sincerely,

 
Eric Envall
Attorney-Adviser



 
 

 
 

 

 

 

 
 

DIVISION OF CORPORATION FINANCE
 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS
 

The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a~8 [17 CFR 240. 14a-8]; as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division's staff considers the 
information furnished to it by the Company in support of its intention to exclude the 
proposals from the Company's proxy materials, as well as any information furnished by 
the proponent or the proponent's representative. 

Although Rule 14a-8(k) does not require any commutations from shareholders to 
the Commission's staff, the staff will always consider information concerning alleged 
violations of the statutes administered by the Commission, including argument as to 
whether or not activities proposed to be taken would be violative of the statute or rule 
involved. The receipt by the staff of such information, however, should not be construed 
as changing the staffs informal procedures and proxy review into a formal or adversary 
procedure. 

It is important to note that the staff's and Commission's no-action responses to 
Rule 14a-8(j) submissions reflect only informal views. The determinations' reached in 
these no-action letters do not and cannot adjudicate the merits of a company's position 
with respect to the proposal Only a: court such as a U.S. District Court can decide 
whether a company is obligated to include shareholder proposals in its proxy materials. 
Accordingly a discretionary determination not to recommend or take Commission 
enforcement action, does not preclude a proponent, or any shareholder of a company, 
from pursuing any rights he or she may have against the company in court, should the 
management omit the proposal from the company's proxy material. 
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February 2,2011 

Offce of Chief Counsel 
Division of Corporation Finance 
U.S. Securities and Exchange Commssion
 
100 F Street, N.E.
 
Washington, D.C. 20549
 

Re: Response to Bank of America Corporatioh's R~quest Îoi' No-AcíIon Advice COili;erning the Laborer~ 
Pension Fund's Shareholder Proposal 

4''
Dear Sir or Madam: (.o 
The Laborers National Pension Fund ("Fund") hereby submits this letter in reply to Ban of America Corporation's 
("BoA" or "Company") Request for No-Action Advice to the Security and Exchange Commssion's Division of 
Corporation Finance staff("Staff') concerning the Fund's shareholder proposal ("Proposal") and supporting statement
 

submi.tted to t):eCompàny fotinClüsion ,in its 2010 proxý.materials: The Fund respectfully submits that the Company 
h~~ot~ií~~'X~ 's~ti~l-.. i~s,1JÜ~d~? .o~?'ersüasiön .andshöul'lnot be.griited'permssion, to e~i:hideth,t:p,rqp'as~.. l).rsvmi( tci:,
 

Rule 14a~8(k), .six'paper' Coßiés..of' the; :Fünd~s ,response. are: hereby' ,inslnded .,an,l a:c.qpy..1;~)),~,~n" pr-();Y!:~¡;;çl i F!?thej!
Company. . . . " . .... .

~~:.l~:; ..~. ,:'( :~:!.".h/,;r~_:i..~;) .;'''.:¡~'ri: f~I(1 "i~!.j\.:~l1. ,t.~;....'..;," ..r:...:~(r.::L".:~;. k .;J'-. ;.:¡. f..:(.., .~l~, i~:~ ~'lL:~' Tvl" ~:,;""íl:ll: 

Introductiøj¡it.i\" ili": !~"':::~:;""'ir-r;~ ~ ;:';: t \~J.~:'(J.:;:ë ':".~.!-:;,..~J;.. ~;~"i'i' "':;";"~ì,~~_~,..~ '~~i"1' "l'.'~' r,::.;:t;:".,: ~-lj:'!: :.;¡t.- ~:"(:;.;':'~'~_:~11 ~~F;b~ 

'Ìeiprapö.~~l~r~9\1eš.t.Sj ~át't1ié.;Bd~d; ó'f.Ðir~otors;iJiitia~¡ the. appropr~at.ei:r't)ce~sJQ.:¿irne~d ~he~,çl?riI?apY:'~¡iÇ;?fPo~'ate

Governance t~uidelinés ~\'Guidelines") . td adopt: ,an ØlSGla~t, :a; :w,i¡t~~. al1d. ;,aetail,e.dr ~llS9,e~¡¡ion, prw:~n~"pc;hRY? ¡ 
in9ruding, five specific featues that prescribe responsibilities to be undertaken by the' Board of Directórs.' c. 'Thêsë . 
spêcífideatire~ 'Indüde the'ôllòwiìig': ~ ;:, '..,'..,"'" ': ',,:., " ' 

.' The Board of Directors will review the plan anually; 

. . . The Boatd wiÍl develop criteria forthe CEO position which wil reflectthe Company' s busim~ss strategy and
 

will- use 'á forralassessment process to evaluate candidates; , . . .
 
. The Board wilL, identiNand dévelop internal candidates;:' 
. The Board wil begin non-emergency CEO succesSionplamiing at least 3 years beforei:n exp.eted transition 

and wil maintain an emergency succession plan that is reviewed anually; .
 
.. The Board win anuaìly produce a report on its succession plan to shareholders. 

_l; 

The Fund submitted this same proposal last proxy season aid the Company unsuccessfully challenged it on the same 
basis, Rule l4a-8(i)(10). Bank òf America Corporation (March 2,2010). As we demonstrate below, the revisions to 
the Company's Corporate Governance Guidelines made in Dec..20l0 do not satisfy the Company's burden of proving 
substantial implementation 'oftheProposaland Ban' of America's requestto exclud¡; the Proposal shoulddenied.. '.;. ' .again be 

ßank ofA.mer~qflIas NotSub'saiiiiiiy Implemented the Proposal 
.~:~..~..~:_!:t..\.__ (1.c':::":~_'':::_':_;''d~~d:.;~:,.:,-.; :'~::,~. _ _~'" ~y' ".~,_. ,.... _',' . ,_'__:r" .
 

::Ì~ ;~!~~t~?:,~á~i~tr:ì!~~~ù~~~ìt'òr~~rsuasion u'd.èr Riil~ . ~4a,~(i)(lP)l. ?w~ç~~Pa~ ;m~;t 'd~fp~~~s-i~f~ ¡*~ÀAt!s~i:p~p~i~r 
-po1iêiês~ practHsari'tocedures Gompar:e'fa.vorably withthe gutde,lJltls "o:ftlitproposa.F:.,!hr.~~i;-B~y:,a~Iš~~,::..;: ': ;'. 

-;t\¡\"'''\;''":'!~Wiiie we acknowledge the Division's decision in Bank of America 2010, we believe that the additional steps 

C..,c:.Ò:,';:¡: taken by the Corporation durng the last year warant reconsideration by the Division of its previous position. 

:;AK ~~fý~!s,ÖfiláiìIfòtA1èriCà,rS:.peviòus';ëorporate, governance, ,guidel¡n~ :~d: its ri:çel1t~,ai:endn,e.t. 4el:npnstr¡¡te, that
. the',Compái)r~till has !fned to sätisfYllie esSential øpjecti:ve oHheProposakPriorJo,its, .iec,~ntiæ.~n,c;nt" the ~iiín 
tóta1ÒfBóA'sduicielinesáòdressingsuccessIonplanningprovideda~follows: " d. .,',..... .,
 

~~~1
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Management Succession Planning. The Board, in coordination with the Corporate Governance Commttee, 
shall annually review the succession plan for the positions of the Chief Executive Offcer and other key 
executives to ensure continuity in senior management. 

While the Company's Guideline on succession planning has been expanded, it still fails to satisfy the essential 
objective of the Proposal; that is, to ensure that the Board of Directors adopt and disclose a detailed succession 
planning process with the Board responsible for all aspects of succession planing. The Company's revised Corporate 
Governance Guideline falls to demonstrate that the Board of Directors is adopting and disclosing a comprehensive 
succession planing system as envisioned by the ProposaL.
 

The Company's revised Guideline provides: 

Management Succession Planning. The Board, in coordination with the Corporate Governance Commttee, 
shall assure that the Company has in place appropriate planning to address emergency CEO succession 

-;: planning in the event of extraordinar circumstances, CEO continuity succession planning, and succession
 

planing for key executives to ensure continuity in senior management. The CEO, in coordination with the 
Global Human Resources Offcer, shall periodically make recommendations and evaluations of potential 
successors, including a review of any development plans recommended for such individuals, to the Corporate 
Governance Commttee. The Company's succession plan for key executives shall include the identification 
of potential candidates, developed in parership with the CEO and executive management. The Board shall 
review succession planing at least anually. 

The amended Corporate Governance Guideline fails to implement the essence of the Proposal, for it does not specify 
the following featues that are integral to the Proposal: 

. The Board will develop criteria for the CEO position which wil reflect the Company's business strategy and
 

wil use a formal assessment process to evaluate candidates; 
. The Board will identify and develop internal candidates;
 

. The Board wil begin non-emergency CEO succession planing at least 3 years before an expected transition 
and will maintain an emergency succession plan that is reviewed anually; 

. The Board wil anually produce a report on its succession plan to shareholders. 

The Company's guideline does not ensure that the Board will undertake such key provisions of the Proposal as 
developing criteria for the CEO position which wil reflect its bUSh'1eSS strategy and use a formal assessment process to
 

evaluate candidates. The amended guideline does not specify that the Board will identify and develop internal 
candidates. Nor does the amended guideline ensure that the Board wil anually produce a report on its succession 
plan to shareholders. Instead, the Guideline leaves it to the CEO and the Global Human Resources Offcer to 
recommend and evaluate potential successors. Furher, no mention is made of the need to develop criteria for the CEO 
position that takes into account the Company's business strategy. Finally, the amended guideline does not ensure that 
the Board wil anually produce a report on its succession plan to shareholders.l 

While admittedly an improvement from its prior corporate governance guideline, the revised succession planning 
provision stil fails to satisfy key elements of the Proposal. Instead, it continues to rely on generalities rather than the 
specific provisions of the ProposaL. Further, it leaves to the CEO and management key responsibilities of the Board as 
envisioned by the ProposaL.
 

Contrast the actions taken by the companies in several of the no-action precedent relied on by BoA. In ConAgra 
Foods, Inc. (July 3, 2006) the proposal stated: "RESOLVED: Shareholders request that the Board of Directors issue a 

1 The Fund acknowledges that the amended Guideline does address an emergency succession plan and the Board will review 

succession planning annually. This is not much different from the previous guideline and does not satisfy the essential objective of the 
ProposaL. 

~~~1
 



LA"BORERS NATIONAL PENSION FUND
 
PHYSICAL ADDRESS 14140 MIDWAY ROAD SUITE 105 DALLAS, TEXAS 75244-3672 TRUSTEESBOAR OF 

Chairman 
MAILING ADDRESS P.O. BOX 803415 DALLAS, TEXAS 75380-3415 TERECE M. O'SUIAN 

TELEPHONE (972) 233-4458 FAX (972) 233-3026 WWW.LNPF.ORG 
Co-Chairman 

FUND ADMINISTRATOR - LU BETH GREENE TOLL FREE 1-877-233-LNPF (5673) 1.TOMWHlTE 

PET M. BIL 
RAH E. COLE 
VINCENT R. MAsINO 

JOHN F. PENN 
SCOTI E. SUMMRS 
ROBERT H. WESTPHA 

sustainabilty report to shareholders, at reasonable cost, and omitting proprietar information, by September 1, 2006." 
This simple request constituted the entire proposal; ConAgra published such a report and, thus, the proposal was 
excludable under Rule l4a-8(i)(1O). In Johnson & Johnson (February 17, 2006) the proposal requested that "Johnson 
and Johnson stockholders recommend the Board direct management of Johnson and Johnson company and all U.S. 
subsidiaries to verifY the employment legitimacy of all current and future U.S. workers and to immediately terminate 
any workers not in compliance." Johnson noted that the Company and its U.S. subsidiaries were already required by 
law to verifY the employment eligibilty of each employee and to terminate workers not in compliance so again the 
company was granted permission to exclude the proposal under Rule l4a-8(i)(10). In MacNeal-Schwendler
 

Corporation (April 2, 1999), the proposal provided: 

BE IT RESOLVED that the Stockholders of The MacNeal-Schwendler Corporation recommend that the 
Board of Directors immediately engage the services of an independent investment banking firm with
 

substantial experience in computer software industr transactions to explore all alternatives to enhance the 
value of the company, including, but not limited to, reinstating the dividend, repurchasing common stock of 
the Company, revising Company compensation policy and practice to align it with the interest of our 

. ~ shareholders, and the possible sale of the company. 

The cOinpany sought no-action relief, noting that it had engaged a nationally recognized investment banking firm to act 
as its financial advisor and that this advisor had undertaken the requested review. 

All of these cases are easily distinguishable from the instant case for in each of the cases the proposal sought a specific 
action and the companies demonstrated that they had taken such actions. Contrast the detailed nature of the Proposal 
and the-specific features of the comprehensive succession plan it seeks. BoA has failed to substantially implement the 
Proposal:or its essential objective. For these reasons the Fund submits that the Company has failed to satisfy itsliurden 
of persuasion and. its .request for no-action relief should be denied. 

Sincerely yours,
 

LBG:ab 
cc: Bnar.d ofTnistees
 

Jennifer O'Dell, Assistant Director, Deparent of Corporate Mfairs, LIUNA 

~~~l
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January 7, 2011 Rule 14a-8 

BY OVERNIGHT DELIVERY 

Securities and Exchange Commssion 
, ì

Offce of Chief Counsel 
Division of Corporation Finance 
100 F Street, N.E. 
Washington, DC 20549 

Re: Stockholder Proposal SubITtted jointly by the Laborers National Pension Fund and 
the Connecticut Retirement Plans and Trust Funds 

Ladies and Gentlemen: 

Pursuant to Rule 14a-8 promulgated under the Securities Exchange Act of 1934, as amended (the 
"Exchange Act"), and as counsel to Ban of America Corporation, a Delaware corporation (the 
"Corporation"), we request confirmation that the Staff of the Division of Corporation Finance 
(the "Division") wil not recommend enforcement action if the Corporation OITtS from its proxy 
materials for the Corporation's 2011 Annual Meeting of Stockholders (the "2011 Annual 
Meeting") the proposal described below for the reasons set forth herein. The statements of fact 
included herein represent our understanding of such facts. 

GENERAL 

The Corporation received a proposal and a supporting statement dated October 28,2010 (the 
"Proposal") from the Laborers National Pension Fund (the "LNPF") for inclusion in the proxy 
materials for the 2011 Annual Meeting. By letter dated October 29,2010, the Connecticut 
Retirement Plans and Trust Funds ("CRPTF" and together with LNPF, the "Proponents") 
indicated they were co-sponsoring the Proposal. The Proposal is attached hereto as Exhibit A. 
The 2011 Annual Meeting is scheduled to be held on or about May 11, 2011. The Corporation 
intends to fie its definitive proxy materials with the Securities and Exchange Commssion (the 
"Commssion") on or about March 30,2011. 

Pursuant to Rule 14a-8(j) promulgated under the Exchange Act, enclosed are: 

ATLANA AUSTIN BANGKOK BElJNG BRUSSELS CHARLOTTE DALLAS HOUSTON LONDON LOS ANGELES
 


McLEAN MIAI NEW YORK NORFOLK RAEIGH roCHMOND SAN FRACISCO WASHINGTON
 

www.hunton.com 
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why the Corporation believes 
that it may exclude the Proposal; and 

1. Six copies of this letter, which includes an explanation of 
 

2. Six copies of the Proposal.
 


A copy of this letter is also being sent to each Proponent as notice of 
 the Corporation's inteIÌt to 
OITt the Proposal from the Corporation's proxy materials for the 2011 Annual Meeting. 

THE PROPOSAL 

The Proposal requests 

that the Board of Directors initiate the appropriate process to amend the 
Company's Corporate Governance Guidelines ("Guidelines") to adopt and 
disclose a written and detailed succession planning policy, including the
 


following specific features: 

. The Board of Directors wil review the plan annually;
 


. The Board wil develop criteria for the CEO position which wil reflect the 
Company's business strategy and wil use a formal assessment process to evaluate 
candidates; 

. The Board wil identify and develop internal candidates; 

. The Board wil begin non-emergency CEO succession planning at least 3 years 
before an expected transition and wil maintain an emergency succession plan that 
is reviewed annually; 

. The Board wil annually produce a report on its succession planning to 
shareholders. 

THE 2010 PROPOSAL 

LNPF subITtted the same proposal (the "2010 Proposal") for inclusion in the Corporation's 
proxy materials (the "2010 Proxy Materials") for the 2010 Annual Meeting of Stockholders (the 
"2010 Annual Meeting"). At that time, as now, the Corporation's succession plan incorporated 
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the key bulleted items listed above and was addressed in the Corporation's Corporate 
Governance Guidelines. In addition, the Corporation represented to the LNPF that it would (and 
ultimately did) provide a discussion of its succession plan and planning process annually to 
stockholders in the Corporation's proxy materials for its annual meeting of stockholders 
beginning with the 2010 Annual Meeting. The Corporation subnutted a no-action letter to the 
Division seeking to exclude the 2010 Proposal under Rule 14a-8(i)(10) because the Corporation 
believed it had not only substantially implemented the 2010 Proposal but also fully effected the 
2010 Proposal. However, the Division stated that it was unable to concur with the Corporation 
that the 2010 Proposal could be excluded under Rule 14a-8(i)(1O). See Bank of America 
Corporation (March 2,2010) ("Bank of America 2010"). No guidance or other information was 
provided by the Division in its response, and we are uncertain what, if any, meaningful par of 
the 2010 Proposal was not addressed by the Corporation. 

As par of 
 the Corporation's on-going efforts to maintain governance best practices, the 
Corporation's Board of 
 Directors (the "Board") amended the Management Succession Planning 
section of the Corporation's Corporate Governance Guidelines (as discussed in detail below) on 
December 14,2010. The Corporate Governance Guidelines are attached hereto as Exhibit Band 
are available online at http://investor.banofamerica.comlphoenix.zhtml ?c= 71595&p=irol­
govguidelines. The Corporation believes that these amendments strengthened its succession 
planning process and elinunated any shortfall the Division may have found with respect to the 
Corporation's implementation of the 2010 Proposal. In addition, the Corporation plans to 
include a discussion of its succession plan and planning process in the proxy materials for its 
2011 Annual Meeting. Based on these new facts and the discussion below, we believe that the 
Division should now be in a position to grant no action relief to the Corporation. 

BACKGROUND ON THE CORPORATION'S SUCCESSION PLAN 

General. The Corporation has historically had and continues to have a management succession 
plan that includes both long-term and emergency succession guidelines for the Chief Executive 
Officer position as well as other senior management roles. In fact, Rule 303A.09 ("Rule 
303A.09") of the New York Stock Exchange Listed Companies Manual (the "NYSE Manual") 
requires listed companies, including the Corporation, to engage in management succession 
planning. Under Rule 303A.09, "(s)uccession planning should include policies and principles 
for CEO selection and performance review, as well as policies regarding succession in the event 
of an emergency or the retirement of the CEO." The Corporation has been and continues to be 
in compliance with Rule 303A.09. 
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The Board is charged with overseeing the Corporation's process for executive talent
 

development and succession planning. Pursuant to the Corporation's Corporate Governance
 

Commttee Charer, dated as of October 27, 2009, it is the responsibilty of the Corporate 
Governance Commttee to "ensure that a proper succession planning process is in place to select 
a CEO. . . and also to assure that such process is effectively administered." The Corporate 
Governance Commttee and the Board review, at least annually, the Corporation's plan for chief 
executive offcer succession.
 


In connection with our letter seeking to exclude the 2010 Proposal, the Corporation noted that 
under its Corporate Governance Guidelines it was the responsibilty of the Board and the 
Corporate Governance Commttee to "annually review the succession plan for the positions of 
the Chief Executive Offcer and other key executives to ensure continuity in senior 
management." We believe that one possible reason for the Division's decision with respect to 
the 2010 Proposal was that the Division may have felt that the information provided within the 
four corners of the Corporate Governance Guidelines may have been too limited. However, 
since that time, the Board amended the Management Succession Planning section of the 
Corporation's Corporate Governance Guidelines on December 14,2010. The relevant section, 
as amended, reads as follows: 

Management Succession Planning. The Board, in coordination with the 
Corporate Governance Commttee, shall assure that the Company has in place 
appropriate planning to address emergency CEO succession planning in the event 
of extraordinary circumstances, CEO continuity succession planning, and 
succession planning for key executives to ensure continuity in senior 
management. The CEO, in coordination with the Global Human Resources 
Offcer, shall periodically make recommendations and evaluations of potential 
successors, including a review of any development plans recommended for such 
individuals, to the Corporate Governance Commttee. The Company's succession 
plan for key executives shall include the identification of potential candidates, 
developed in parnership with the CEO and executive management. The Board 
shall review succession planning at least annually. 

Accordingly, in addition to everything else discussed herein, the Corporation has now amended 
the Corporate Governance Guidelines to disclose a detailed succession planning policy that 
includes the matters requested in the Proposal. 

Historically, the key responsibilities of the Board and its commttees include, among other 
Executive Offcer andthings, the "(r)eview and monitor (of) the succession plan for the Chief 
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other key executives to provide for continuity in senior management." 2010 Proxy Materials, 
page 6. The Corporation's proxy materials for each of its 2009, 2008, 2007 and 2006 Annual 
Meeting of Stockholders included similar disclosure regarding the Board's responsibility for 
succession planning. Furthermore, the 2010 Proxy Materials included a discussion regarding the 
Corporation's succession planning, and the Corporation expects to include a discussion of the 
succession plan and planning process in its proxy materials for the 2011 Annual Meeting. 

The Succession Plan and Planning Process. Under the Corporation's succession plan and 
planning process, the Board, in coordination with the Corporate Governance Commttee: 

. reviews the plan at least annually;
 


. assures that the Corporation has in place appropriate planning to address emergency
 


Chief Executive Officer succession planning in the event of extraordinary circumstances; 

. assures that the Corporation has in place Chief Executive Offcer continuity succession
 


planning; 

. formally reviews recommendations and evaluations of potential successors with the Chief 
Executive Officer and the Global Human Resources Offcer, including any development 
plans recommended for such individuals; and 

. assures that the Corporation has in place succession planning for key executives to ensure
 


continuity in senior management, including the identification of potential candidates 
developed in parnership with the Chief Executive Offcer and executive management. 

The succession plan and planning process are reflected in the amended Corporate Governance 
Guidelines. Furthermore, the Chief Executive Officer regularly discusses the succession plan 
and planning process with the independent Chairman of the Board, the chair of the Corporate 
Governance Commttee and other members of the Board. 

REASON FOR EXCLUSION OF PROPOSAL 

The Corporation believes that the Proposal may be properly oITtted from the proxy materials for 
the 2011 Annual Meeting pursuant to Rule 14a-8(i)(1O), which pernts the omission of a 
stockholder proposal if "the company has already substantially implemented the proposal." The 
"substantially implemented" standard replaced the predecessor rule, which allowed the omission 
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of a proposal that was "moot." See Securities Exchange Act Release No. 34-40018 (May 21, 
1998) ("1998 Release"). The Commssion has made explicitly clear that a proposal need not be 
"fully effected" by the company to meet the substantially implemented standard under Rule 14a­
8(i)(1O). See 1998 Release (confirIng the Commssion's position in Securities Exchange Act 
Release No. 34-20091 (August 16, 1983) ("1983 Release")). In the 1983 Release, the 
Commssion noted that the "previous formalistic application ((i.e., a "fully-implemented" 
interpretation that required line-by-line compliance by companies)) of (Rule 14a-8(i)(1O)) 
defeated its purpose." The purpose of Rule 14a-8(i)(10) is to "avoid the possibilty of 

to consider matters which have already been favorably acted upon byshareholders having 
 

management." Securities Exchange Act Release No. 34-12598 (July 7, 1976) ("1976 Release") 

(addressing Rule 14a-8(c)(10), the predecessor rule to Rule 14a-8(i)(10)). 

The Division has granted no-action relief in situations where the essential objective of the 
proposal has been satisfied. See, e.g., ConAgra Foods, Inc. (July 3, 2006); Johnson & Johnson 

2, 1999). In applying the
(February 17,2006); and MacNeal-Schwendler Corporation (April 
 

"substantially implemented" standard, the Division does not require a company to implement 
every aspect of 
 the proposal; rather, substantial implementation requires only that the company's 
actions satisfactorily address the underlying concerns of the proposal. See Masco Corp. (March 
29, 1999). Furthermore, the Division has taken the position that if a major portion of a 
stockholder's proposal may be omitted pursuant to Rule 14a-8(i)(10), the entire proposal may be 
omitted. See The Limited (March 15, 1996) and American Brands, Inc. (February 3, 1993). "(A) 
deterInation that (a) (c)ompany has substantially implemented (a) proposal depends upon
 


whether its paricular policies, practices and procedures compare favorably with the guidelines of 
the proposal." Texaco Inc. (March 28, 1991) ("Texaco"). In addition, a proposal need not be 
implemented in full or precisely as presented for it to be omitted as moot under Rule 14a­
8(i)(1O). See The Gap Inc. (March 16,2001). 

While we acknowledge the Division's decision in Bank of America 2010, we believe that the 
additional steps taken by the Corporation during the last year warant reconsideration by the 
Division of its previous position. As discussed below, application of Commssion and Division 
standards to the Proposal supports the Corporation's conclusion that the Proposal has been 
substantially implemented, and, accordingly, should be excluded from the Corporation's proxy 
materials for the 2011 Annual Meeting. The Corporation believes that it has not only 
substantially implemented the Proposal but also fully effected it in all respects. The following 

the Corporation's succession planning policy and the Proposal clearlyline-by-line comparison of 
 

ilustrates that conclusion. 
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The Pronosal 

Amend the Corporate Governance Guidelines 
to disclose a written and detailed succession 
planning policy
 


Adopt and disclose a written and detailed 
succession planning policy 

Board of Directors wil review the plan 
annually 

The Board wil develop criteria for the CEO 
position which wil reflect the Company's 
business strategy and wil use a formal 
assessment process to evaluate cändidates 

The Board wil identify and develop internal 
candidates 

Cornoration's Succession Planninp- Policy 

On December 14, 2010, the Board amended 
the Corporate Governance Guidelines to detail 
the requirements of the succession planning 
policy. 

The Corporation has a detailed succession plan 
and plans to provide disclosure about the plan 
and planning process in its proxy materials for 
the 2011 Annual Meeting. Further, the 
Corporation's Corporate Governance 
Guidelines, which are publicly available, 
discuss the succession plan. See Corporate 
Governance Guidelines. 

The Corporate Governance Guidelines specify 
that the Board review the plan at least 
annually. 

The Board, in coordination with the Corporate 
Governance Commttee, formally reviews 
recommendations and evaluations of potential 
successors with the Chief Executive Officer 
and the Global Human Resources Officer. See 
Corporate Governance Guidelines. 

The Board, in coordination with the Corporate 
Governance Commttee, reviews any 
development plans recommended for potential 
Chief Executive Offcer and executive
 


management successors. See Corporate 
Governance Guidelines. 
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The Pronosal Cornoration's Succession Planning Policy 
The Board wil begin non-emergency CEO To ensure continuity in senior management, 
succession planning at least 3 years before an the Board, in coordination with the Corporate 
expected transition and wil maintain an Governance Commttee, assures that the 
emergency succession plan that is reviewed Corporation has in place appropriate planning 
annually to address emergency Chief Executive Offcer 

succession planning in the event of 
extraordinary circumstances as well as non-
emergency continuity succession planning; the 
Board wil review succession planning at least 
annually. See Corporate Governance 
Guidelines. 

The Board wil annually produce a report on its 	 The Corporation reported on succession 
succession planning to shareholders 	 planning in its 2010 Proxy Materials and plans 

to report on succession planning again in its 
proxy materials for the 2011 Annual Meeting. 
Further, the Board wil publicly report to 
stockholders on any material changes to the 
succession plan or succession planning 
process. 

The Corporation's actions and succession planning policy compare favorably with the Proposal, 
more favorably than was the case in Bank of America 2010. As noted in the 1976 Release, the 
Proposal should be excluded to "avoid the possibilty of shareholders having to consider matters 
which have already been favorably acted upon by management." If the Proposal were included 
in the Corporation's proxy materials for the 2011 Annual Meeting and approved by a majority of 
stockholders, the Corporation believes that there would be no further action to take in order to 
implement the Proposal. As with the Division precedent discussed above, the Corporation's 
"paricular policies, practices and procedures compare favorably with the guidelines" of the 
Proposal. Texaco.
 


In the supporting statement, the Proponent states, "(o)ur proposal is intended to have the board 
adopt a written policy containing several specific best practices in order to ensure a smooth 
transition in the event of the CEO's deparure." The Corporation has already fulfilled the 
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Proponent's goal. It seems clear that the essential objective of the Proposal has been satisfied, 
the recent Corporate Governance Guideline amendments.especially in light of 
 

The requirements of the Proposal have been fully effected and not just substantially 
implemented. The Corporation does not believe that any meaningful gap exists between the 
Proposal and the current succession planning policies of the Corporation. The Corporation has 
sought to develop policies, practices and procedures that contain "several specific best practices 

Executive Offcer's) deparure" 
as sought by the Proposal. The Corporation believes that its current policy satisfactorily 
addresses the concerns' of the Proponent and satisfies the requirements' of the Proposal. Because 
the Proposal has been substantially implemented, it may be properly omitted from the proxy 

in order to ensure a smooth transition in the event of the (Chief 
 

materials for the 2011 Annual Meeting pursuant to Rule 14a-8(i)(10). 

CONCLUSION 

On the basis of the foregoing and on behalf of the Corporation, we respectfully request the 
concurrence of the Division that the Proposal may be excluded from the Corporation's proxy 
materials for the 2011 Annual Meeting. Based on the Corporation's timetable for the 2011 
Annual Meeting, a response from the Division by February 3,2011 would be of great assistance. 

If you have any questions or would like any additional information regarding the foregoing, 
please do not hesitate to contact me at 704-378-4718 or, in my absence, Craig T. Beazer, Deputy 
General Counsel of the Corporation, at 646-855-0892. 

Please acknowledge receipt of this letter by stamping and returning the enclosed receipt copy of 
this letter. Than you for your prompt attention to this matter. 

Very truly yours, 
~~==.~~o~..,..~...., 

Andrew A. Gerber 

cc: Craig T. Beazer
 


Laborers National Pension Fund
 

Connecticut Retirement Plans and Trust Funds
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PHYS1Cß,L ADDRESS 14140 MiDWAY ROAD SUiTE 1 05 DALLAS, TEXAS 75244-3672 
BO,\RD OF TRUSTEE" 


¡,'1t..iUNG .ADDRESS C1Jafmum
P.O. BOX 803415 D,A.LLAS, TEXAS 75380-3415 
TEREi"Cf: ;\1 (YSlH..UIM;

TELEPHONE (972) 233.44õ8 FAX (972) 233.3026 WWWLNPF.ORG
 

Co-C!i(lírmCllFUt.m .ADi.,l'Í'iSTRATOR - LU BETH GREENE TOLL FREE 1-877-233-LNPF (5673) 

JTOM \\;'Hrn; 

PmR Il. B1LLEY
Sent Via Fax (04) 386-6699 
RAPH E. CotE 
ViNCE1\'T It ~iLl:,I;-O
 


JOHi" F. PE:-:-
SCOlT E. s¡ ¡;q)jEK:­
ROBERT H. \'i,'i;öTPU.I:,October 28.2010 

Ms. Lauren Morgensen 
COl1X)rah= Secretary
 


Bank of America Corporation 
100 South Tryon Street NC i -002-29-0 t 
Charione. ;'-C 28255 

Dear )'vls. Morgensen, 

On behalf ofthe Laborers' National Pension Fund ("Fund'') I hereby submit the enclosed shareholder proposal 
("Proposar') for inclusion in the Bank Of America Corporation ("Company") proxy statement to be cìrculated to 
Company shareholders in conjunction with the next annual meeting of shareholders. The proposal is being ço­
tiled \\.ith the State. of Connecticut Retirement Plans and Trust Funds. The Proposal is submitted under 
 Rule
14(a)-8 (Proposals otSecurity Holders) oftheD.S. Securities and Exchange Commission"s proxy regulations. 

The Fund is the benetJcIa! o\vner of approximately 132.000 shares of the Company"s common stock, which 
have been held continuously for more than a year prior to this date of submission_ Th~ Proposal is submitted in 
order to promote à governance system at the Company that enables the Board and senior management to 
manage the Company tor the long-term. Maximizing the Company's \vealthgenerating capacity over the long-
term will best serve the interests of the Company shareholders and other important constituents of the 
Company. 

The Fund intends to hold the shares through the date of the Compan:(s next annual meeting of shareholders. 
The recoïd holder of the slock wil provide the appropriate verification of the Funds beneficial o\vnersbip by 
separate letter. Either the undersigned or a designated representative wìl present the Proposal for consideration 
at lilt: anÏlual mu::ting of sll~!'i:hoid..rs. 

If you have any questions or wish to discuss the Proposal. please contact Jennifer O'DelL Assistant Director of 
the LIUNA. Department of Corporate Aftàirs at (202) 942-2359. Copies of correspondence or a request ttW a 
"no-action" letter should be forwarded to Ms. O'Dell at the follo",iiiuaddress: Laborers' International Union of 
Noi1h America, 905 16(!iStreet. N\V. \Vashington, DC 20006. ~ . 


Sincerely, 
,OFFICE. (v:. l 

~.'... ..' ...~ p. ~~:;,"~~"'(.'-':¿("~:.c~_.._.-'~Jn\i"r;v , ~..."".: /~::\;:./ V ...
t_-"-'CuBeth Greene 

..........

(J()R.::.\t.) :;::Ll~" : 'L. ~ ( . ~~~.j -t,.,; ': Fund Administrator 

Cc. Jcnniièr O'Dell 
Enclo~lIïc 

. ~ ~~:i?:~ ~:. ,:' 
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Resolved: That the shareholders of Bank of Amenca Corporation ("Company") 
hereby request that the Board of Directors initiate the appropriate process to 
amend the Company's Corporate Governance Guidelines ("Guidelines") to adopt 
and disclose a written and detailed succession planning policy, including the 
following specific features: 

. The Board of Directors will review the plan annually; 

. The Board wil develop criteria for the CEO position which wil reflect the 
Company's business strategy and wil use a formal assessment process to 
evaluate candidates; 

. The Board will identify and develop internal candidates; 

. The Board wil begin non-emergency CEO succession planning at least 3 
years before an expected transition and wil maintain an emergency 
succession plan that is reviewed annually; 

. The Board wil annually produce a report on its succession plan to 
shareholders. 

Supportng Statement: 

CEO succession is one of the primary responsibilities of the board of 
directors_ A recent study published by the NACO quoted a director of a large 
technology firm: Il'A board's biggest responsibility is succession plannin9- It's the 
one area where the board is completely accountable, and the choice has 
significant consequences, good and bad. for the corporation's future." (The Role 
of the Board in CEO Succession: A Best Practices Study, 2006). The study also 
cited research by Challenger, Gray & Christmas that "CEO departures doubled in 
2005, with 1228 departures recorded from the beginning of 2005 through
 


November, up 102 percent from the same period in 2004." 

In its 2007 study lIat Makes the Most Admired Companies Great: Board 
Governance and Effective Human Capital Management, Hay Group found that 
85% of the Most Admired Company boards have a well defined CEO succession 
plan to prepare for replacement of the CEO on a long-term basis and that 91 % 
have a well defined plan to cover the emergency loss of the CEO that is 
discussed at least annually by the board. 

The NACO report identified several best practices and innovations in CEO 
succession planning. The report found that boards of companies with successful 
CEO transitions are more likely to have well-developed succession plans that are 
put in place well before a transition, are focused on developing internal
 


candidates and include clear candidate criteria and a formal assessment 
process. Our proposal is intended to have the board adopt a written policy
 


containing several specific best practices in order to ensure a smooth transition 
in the event of the CEO's departure. We urge shareholders to vote FOR our 
proposaL. 
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Institutional Trust & Custodt 
One U.S. Bank Plaza. SL-MO T15C 
Stlouis, MO 63101
 


Sent Via Fax 704-386-6699 

November 3, 2010 

Ms. Lauren Morgensen 
Corporate Secretary 
Bank of America Corporation 
100 South Tryon Street, NC1-002-29-01 
Charlotte, NC 28255 

Dear Ms. Morgensen. 

US Bank is the record holder for 132.000 shares of Bank of America Corporation (.Company") 

common stock held for the benefit of the Laborers' National Pension Fund ("Fund"). The Fund has 
been a beneficial owner of at least 1% or $2,000 in market value of the Company's common stock 
continuously for at least one year prior to October 28, 2010. the date of submission of the shareholder 
proposal submitted by the Fund pursuant to Rule 14a-8 of the Securities and Exchange Commission 
rules and regulations. The Fund continues to hold the shares of Company stock. 

usbank.com 
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FACSIMILE TRANSMITTAL SHEET 

To: Ms. Lauin Morgensen FROM: CAMBRI ALEN 
Corporate Secre 

PoHcy Umt Dion 

PHONE (86) 702 - 3163cc: Krti Mare Oberheu 
FAX (860) 524 9470 

PAX NUMBER: (704) 409-0985 DATE: OCTOBER 29, 2010 

COMPAN: BANK OF AMERICA TOTAL NO. OF PAGES INCLUDING 
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PHONE NUMBER: (980) :386.7483 RE: CRPTF SHAEHOLDER PROPOSAL ­

CO-FILE 


X URGENT 0 FOR REVIEW o PLEASE COMMENT CI PLEASE REPLY 

Dea Ms. Moi:gesen 

Attched pleae fid á shaoldct proposal Bled by the Labotc' Natioru Penson Fun and 
co-sponsored by the Connectt Retiemt Pla and Ttut Funds (CR. I alo have included 
a copy of our cercae of owoeihi frm State Street Ban a had copy of which should atve ât 


yout offces prior to the dedle from St:te Sttee Ban Should you have any quesons OI :tequie 
more :ionnation pleae contact me at (860) 702-3163, or vi e: at Çfi:brial~ct.gov.
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Catri AUen
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QlfffrE of tIre Qrrusurer 

October 29, 2010 

Ms. Lauren Morgensen 
Corporate Secreta 
Bank of Amerca Corporation
 

101 South Tryon Street, NCI-002-29-01
 

Charlotte) Nort Carolia 28255
 


Dear Ms. Morgensen: 

The purose of 
 ths letter is to inorm you that the Connecticut Retiement Plans and 
Tru Fuds ("CRP1F'~) is co-sponsorig the resolution by the Laborer' Nationa 
Pension Fund. A copy of the resolution is attched. 

I hereby cer that the CRPTF has held the madatory mium nwnber of Bank of
 

Amedea Corporation shares for the past year. Furenore, as of October 27, 2010, the 
CRPTF held 3,837,325 shares of 
 Ban of Amerca Corporation valued at approxiately
 

$44,282,730.50. The CRPTF will contiue own Ban of America Corporation shares
 

though the meeting date,
 


Please do not hesitate to contact Don Kihbaum Investment Offcer, 
 at (860) 702-3164 
if you have any questions or comments concerg ths resolution. 

I 

I 

I 

I 

cc: KrStin Mare Oberheu
 

i 

i 

5S Elm Street Harford, Connecicut 06106-1773
 


An Equàl Opportuni Employer
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Resolved: That the shareholders of Bank of America Corporation
 

ciCompanYJ hereby request that the Board of Directors initiate

the appropriate process to amend the Company's Corporate
 

Governance Guidelìnes ("Guidelines; to adopt and disclose a
 

written and detailed succession planning policy, including the
 

following specific features:
 


· The Board of Directors will review the plan annually; 
· The Board will develop criteria for the CEO position which wil reflec the 

Company's business strategy and wil use a formal assessment proces to 
evaluate candidates; 

. The Board will identif and develop internal candidates; 

. The Board will begin non-emergency CEO succession planning at least 3 
years before an expected transition and will maintain an emergency 
succession plan that is reviewed annually; 

· The Board will annually produce a report on its succession plan to 
shareholders. 

Supporting Statement:
 


CEO succession is one of the primary responsibilities of the board of 
directors. A recent study published by the NACO quoted a director of a large 
technology firm: K'A board's biggest reponsibilty is succssion plannjng. It's the
 


one area where the board is completely accuntable, and the choice has 
significant consequences, good and bad, for the corporation's futUre." (The Role 
of the Board in CEO Succession: A Best Practices Studyi 2006). The study also 
cied research by Challenger, Gray & Christmas that ¡'CEO departures doubled in
 


2005, with 1228 departures recorded from the beginning of 2005 through
 

November, up 102 percent from the same period in 2004.11 

In its 2007 study What Makes the Most Admired Companies Great: Board 
Governance and Effctive Human Capitl Management, Hay Group found that 
85% of the Most Admired Company boards have a well defined CEO succession
plan to prepare for replacement of the CEO on a long-tenn basÎs and that 91 % 
have a well defined plan to cover the emergency loss of the CEO that is 
discussed at least annually by the board. 

The NACO report identifed several best practices and innovations in CEO 
succession planning. The report found that boards of companies with successl 
CEO transitions are more likely to have well-developed succession plans that are 
pu in place well before a trnsition, are focused on developing internal

candidates and include clear candidate criteria and a formal assesment 
process" Our proposal is intended to have the board adopt a wrtten policy 
containing several specific best practices in order to ensure a smooth transition 
in the event of the CEOls departure. We urge shareholders to vote FOR our 
proposal. 
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State StreL't Bank is the recrd owner of sha of comtnon stock ("Shares') of Bän of Amerca Corporation. 
beneficially owned by tne Conncctieùt Retnment Plan and Tnit FUnds ("CRPTF")_ The shiies hold by 
State Street Bank ore held in tbe Depositor Tru Company. in the parcipont code 0997, The CRPTF has 
held sharci 0 f Ban of Amerca (0605051 (4) with .a market válue greaer than $2.000.00 continuously fer 
more thnn a one yea period.
 


Plea contact me if you have any questions or concers. 

!_..~inc:rdy. -1 ..
 


, ~ lI ¡J
"2:' .. .jrCit.41lJ c( ~-Ai acquelyn Lyons
 


Vice President 
Client Etelations
 


State Street Corporation 
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BANK OF AMERICA CORPORATION 
CORPORATE GOVERNANCE GUIDELINES 

December 14, 2010As of 
 

The Board of Directors (the "Board") of Bank of America Corporation (the 
"Company"), acting on the recommendation of its Corporate Governance
 

Committee, has formally adopted these guidelines to promote a high level of 
performance from the Board and management, to promote the interests of 
stockholders and to further the Company's commitment to best practices in 
corporate governance.
 


1. Board Composition
 


Number of Directors. The Bylaws provide that the Company must have no less than five 
or more than 30 directors. The Corporate Governance Committee wil periodically review 
the size of the Board and balance necessar experience, expertise and independence with 
a membership that is not too large to function efficiently. 

Director Independence. A majority of the Board shall consist of directors who are 
"independent" under the Director Independence Categorical Stadards ("Categorical 
Standards") as adopted by the Board (attached to these guidelines as Anex A) and the 
criteria for independence contained in the New York Stock Exchange ("NYSE") listing 
standards. The Board uses these Categorical Standards to assist with its determination of 
each director's independence status. 

2. Board Leadership
 


Chairman of the Board. The Board may elect from among its members a Chairman who 
wil organize Board activities to enable the Board to effectively provide guidance to and 
oversight of management. The Chairman is responsible for, among other things: 
creating and maintaining an effective working relationship with the members of 
management and the Board; providing management with ongoing direction as to Board 
needs, interests and opinions; and assuring that the Board agenda is appropriately 
directed to the matters of greatest importance to the Company. 

3. Director Qualifcations and Selection
 


Director Assessment and Nomination. The Corporate Governance Committee, in
 


consultation with the Chairman, wil identify and evaluate individual candidates for their 
qualifications to become directors. The Committee wil recommend qualified candidates 
to the Board as the need arises to fill vacancies or to stand for election at the anual 
meeting of stockholders, unless the Company has contractually granted the right to 
nominate directors to third parties. 

Standards for Evaluating Candidates as Director-Nominees. To discharge their duties 
in identifying and evaluating individual nominees for directors, the Corporate
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Governance Committee and the Board shall consider the overall experience and expertise 
represented by the Board as well as the qualifications of each candidate. In the 
evaluation process, the Corporate Governance Committee and the Board shall take the 
following into account: 

. At least a majority of the Board must be comprised of 
 independent directors. 

. Candidates should be capable of working in a collegial manner with persons of
 


different educational, business and cultural backgrounds and should possess skils 
and expertise that complement the attributes of the existing directors. 

. Candidates should represent a diversity of viewpoints, backgrounds, experiences
 


and other demographics. 

. Candidates should demonstrate notable or significant achievement and possess
 


senior-level business, management or regulatory experience that would benefit the 
Company. 

. Candidates shall be individuals of the highest character and integrty. 

. Candidates shall be free from any conflct of interest that would interfere with
 


their ability to properly discharge their duties as a director or would violate any 
applicable law or regulation. 

. Candidates shall be capable of devoting the necessar time to discharge their
 


duties, taking into account memberships on other Boards and other 
responsibilities. 

. Candidates shall have the desire to represent the interests of all stockholders. 

Submission of Director-Nominee Candidates to the Corporate Governance Committee. 
The Corporate Governance Committee wil, in consultation with the Chairman, consider 
candidates proposed by directors, management, search firms retained by the committee, 
and stockholders. 

A stockholder (or a group of stockholders) who wishes to nominate a candidate for 
Governance Committee and the Chairman during aconsideration by the Corporate 
 

specific calendar year must have submitted the nomination in writing prior to October 15 
of the preceding year. The proposal must contain the following information and meet
 


any other criteria as set forth in the Bylaws: 

. the name and address of the stockholder;
 


. a representation that the stockholder is a holder of the Company's voting stock
 


(including the number and class of shares held); 
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. a disclosure of any hedging or other arrangement with respect to any share of the
 


Company's stock (including any short position on or any borrowing or lending of 
shares of stock) made by or on behalf of the stockholder (a) to mitigate loss to or 
manage risk of stock price changes for the stockholder, or (b) to increase or 
decrease the voting power of the stockholder; 

. a description of all arrangements or understandings among the stockholder and
 


the candidate and any other person or persons (naming such person or persons) 
pursuant to which the proposal is made by the stockholder; 

. a statement signed by the candidate confirming that the candidate wil serve if
 


elected by the stockholders and wil comply with the Company's Code of Ethics, 
Insider Trading Policy, Corporate Governance Guidelines and any other 
applicable rule, regulation, policy or standard of conduct applicable to the 
directors; and 

. a description of the candidate's background and experience and the reasons why
 


he or she meets the criteria set forth above under "Standards for Evaluating 
Candidates as Director-Nominees." 

Majority Voting for Directors. In an uncontested election, a director who fails to receive 
the required number of votes for re-election in accordance with the Bylaws shall offer to 
resign. In addition, a director whose resignation is under consideration shall abstain from 
participating in any recommendation or decision regarding that resignation. The 
Corporate Governance Committee shall make a recommendation to the Board as to
 


whether to accept or reject the tendered resignation, or whether other action should be 
taken. The Corporate Governance Committee and the Board, in making their decisions, 
may consider any factor or other information that they deem relevant. The Board shall act 
on the tendered resignation, taking into account the Corporate Governance Committee's 
recommendation, and shall publicly disclose its decision regarding the resignation within 
ninety (90) days after the results of the election are certified. If the resignation is not 
accepted, the director wil continue to serve until the next annual meeting of stockholders 
and until the director's successor is elected and qualified. 

The Board shall nominate for election or re-election as directors only candidates who 
agree to tender, following the annual meeting of stockholders at which they are elected or 
re-elected as directors, irrevocable resignations that wil be effective upon (a) the failure 
to receive the required vote at the next annual meeting at which they are. nominated for 
re-election, and (b) Board acceptace of such resignation. In addition, the Board shall fill 
director vacancies and new directorships only with candidates who agree to tender, 
promptly following their appointment to the Board, the same form of resignation 
tendered by other directors in accordance with this Guideline. 
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4. Continuation as a Director
 


Director Tenure. The Board does not believe it appropriate to established term limits for 
its members because such limits may deprive the Company and the Board of the 
contrbution of directors who have been able to develop, over time, valuable experience 
and insights into the Company. 

Age Limit and Change of Principal Occupation. An individual who has reached the 
age of 72 shall not be nominated for initial election to the Board. However, the Corporate 
Governance Committee may recommend and the Board may approve the nomination for 
re-election of a director at or after the age of 72, if, in light of all the circumstances, it is 
in the best interests of the Company and its stockholders. 

A director who changes his or her principal occupation shall offer to resign. The 
Corporate Governance Committee, in conjunction with the Chairman, wil determine 
whether to accept such resignation. Management directors shall resign from the Board 
when they leave their officer positions. 

Limits on Board and Audit Committee Memberships. To ensure that directors have 
sufficient time to properly discharge their duties, directors are expected to seek Corporate 
Governance Committee approval prior to joining the board of any other public company. 
No director shall serve on the boards more than six public companies, including the 
Company's Board. If a member of the Audit Committee wishes to serve on the audit 
committees of more than a total of three public companies, including the Company's 
Audit Committee, the director must seek Board approval prior to accepting the additional 
service. 

5. Committee Matters
 


Board Committees. The Board has the authority to discharge its responsibilities through 
committees and subcommittees under its supervision. Standing committees of the Board 
are: Audit Committee; Credit Committee; Compensation and Benefits Committee;
 


Corporate Governance Committee; and Enterprise Risk Committee, as well as a board-
level Executive Committee. The Board has allocated a majority of its risk oversight 
responsibilties to the Audit, Credit and Enterprise Risk Committees. The Board may 
establish additional committees or eliminate existing committees as it deems appropriate, 
consistent with the Company's Bylaws, and applicable laws or regulations. Each 
committee of the Board shall have the authority and responsibilities set forth in the 
Company's Bylaws, the resolutions creating them and any applicable charter. 

Assignment and Rotation of Committee Membership. The Board, upon 
recommendation of the Corporate Governance Committee, shall appoint committee 
members. Consistent with the criteria set forth in their charters and/or as required by the 
NYSE and applicable laws or regulations, all members of the Audit, Compensation and 
Benefits, and Corporate Governance Committees shall be independent directors and all 
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members of the Credit and Enterprise Risk Committees shall be non-management
 


directors. A director may serve on more than one committee. 

Board committee assignments and Board committee chair positions are reviewed each 
year by the Corporate Governance Committee and approved by the Board. The Board 
does not have a strict committee rotation policy, but may, upon recommendation of the 
Corporate Governance Committee, change committee assignents and chair positions 
periodically, with a view towards balancing director experience and interest, committee 
continuity and needs, and evolving legal and regulatory considerations. 

6. Board Operations
 


Meeting Attendance. All directors are expected to attend the annual meeting of 
stockholders, Board meetings and meetings of the Board committees on which they 
serve. They are expected to prepare for each meeting in advance and to dedicate
 


sufficient time at each meeting as necessary to properly discharge their responsibilities to 
the Company and its stockholders. Informational materials useful in preparing for 
meetings wil be distributed to the Board in advance of each meeting. 

Executive Sessions of Non-Management Directors. The non-management directors wil 

meet in executive session at each regularly scheduled Board meeting. The independent 

directors wil meet in an executive session at least anually if there are non-management 

directors who are not independent. 


Director Access to Officers, Associates and Independent Advisors. Directors have 
complete and open access to officers and associates of the Company. Any meeting or 
contact a director wishes to initiate may be arranged through the Chairan or the 
Corporate Secretar or directly by the director. The Board and its committees may retain 
independent advisors at the Company's expense. 

Director Orientation and Continuing Education. All new directors must participate in 
the Company's orientation program for new directors within six months of their election 
or appointment. This orientation wil include presentations by senior management to 
familiarize new directors with the Company's strategic plans, its significant financial, 
accounting and risk management issues, compliance programs, conflict policies, Code of 
Ethics, Insider Trading Policy and other policies. 

The Board encourages directors to participate in continuing education programs and 
reimburses directors for the expense of such participation. 

Confidentiality. In order to facilitate open discussion, the proceedings and deliberations 
of the Board and its committees shall be confidentiaL. Each director shall maintain the 
confidentiality of information received in connection with his or her service as a director. 
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Speaking on Behalf of the Company. It is important for the Company to speak to 
associates and outside constituencies with a unified voice. As a general matter, the Board 
believes that senior management should serve as the primary spokesperson for the 
Company. If comments from directors are appropriate or necessary, they should, in most 
circumstances, come from the Chairman of the Board, and be made at the request of the 
Board or senior management. 

7. Board Responsibilties
 


the Board is to oversee the Company's businesses 
and affairs, and to exercise reasonable business judgment on behalf of the Company. In 
discharging this obligation, the Board relies on the honesty, integrty, business acumen 

Oversight. The basic responsibility of 
 

and experience of the Company's management, its outside advisors and the Company's 
independent registered public accounting firm. 

Annual Performance Evaluation. To determine whether the Board and its committees 
are fuctioning effectively, the Board, acting through the Corporate Governance
 


Committee, and the Board committees, each as provided for in their respective charters, 
shall conduct anual self-evaluations. The Corporate Governance Committee shall lead 
the evaluations and wil report the results of the evaluations to the Board. 

Chief Executive Offcer Performance Evaluation. The Compensation and Benefits
 


Committee shall conduct an annual review of the Chief Executive Officer's performance, 
and report the results of its evaluation to the Board. 

Management Succession Planning. The Board, in coordination with the Corporate 
Governance Committee, shall assure that the Company has in place appropriate planing 
to address emergency CEO succession planing in the event of extraordinary 
circumstances, CEO continuity succession planning, and succession planning for key 
executives to ensure continuity in senior management. The CEO, in coordination with 
the Global Human Resources Officer, shall periodically make recommendations and 
evaluations of potential successors, including a review of any development plans 
recommended for such individuals, to the Corporate Governance Committee. The 

potential 
candidates, developed in partership with the CEO and executive management. The 
Board shall review succession planing at least annually. 

Company's succession plan for key executives shall include the identification of 
 

Director Compensation. The Compensation and Benefits Committee shall periodically 
review and make recommendations to the Board as to the form and amount of director 
compensation. Director compensation should provide reasonable compensation for non-
management directors commensurate with their duties and responsibilities as directors, 
and provide a sufficient level of compensation necessar to attract and retain the highest 
quality individuals. A portion . of compensation should be in the form of company 
common stock in order to fuer align the interests of non-management directors with 
those of the stockholders. 
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Strategic Planning. The Board shall ensure that management develops strategic plans 
for the Company's business and periodically reviews these plans with the Board. 

Ethical Business Environment. The Board shall ensure that the Company, through its 
management, maintains high ethical standards and effective policies and practices 
designed to protect the Company's reputation, assets and businesses. The Company has 
adopted a Code of Ethics that establishes the Company's core values and addresses 
potential conflcts of interest, confidentiality and information security, protection and 
proper use of corporate assets, personal financial responsibility, compliance with law and 
transactions in the securities of the Company. All directors annually certify to their 
review of the Code of Ethics and are expected to follow the Code of Ethics to the extent 
applicable to them. 

Charitable Giving and Political Contributions. The Board shall anually review the 
Company's report on its charitable giving and political contribution programs. 

8. Other Matters
 


Minimum Stock Ownership by Executive Offcers and Directors. In order to align the 
interests of the Company's executive offcers and directors with those of the Company's 
stockholders, the Board has adopted the following minimum stock ownership 
requirements: 

Chief Executive Offcer....... 500,000 shares
 


Executive Officers ............... 150,000 shares
 

Directors ............................. 10,000 shares
 


All full value shares beneficially owned by executive offcers and directors are included 
in the calculation; stock options are not included. Newly appointed or elected executive 
officers and directors wil have up to five years to achieve compliance. Directors wil not 
sell the restrcted stock they receive as compensation (except as necessar to pay taxes 
upon vesting) until termination of their service. 

Incentive Compensation Recoupment Policy. If the Board or an appropriate Board 
committee has determined that any fraud or intentional misconduct by one or more 
executive officers caused, directly or indirectly, the Company to restate its fInancial 
statements, the Board or committee shall take, in its sole discretion, such action as it 
deems necessar to remedy the misconduct and prevent its recurrence. The Board or 
committee may require reimbursement of any bonus or incentive compensation awarded 
to such officers and/or effect the cancellation of unvested restricted stock or outstanding 
stock option awards previously granted to such officers in the amount by which such 
compensation exceeded any lower payment that would have been made based on the 

restated financial results. 
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Related Person Transactions. The Corporate Governance Committee shall review and 
approve or ratify any transaction or series of transactions where the aggregate amount 
involved wil or may be expected to exceed $120,000 in any fiscal year, the Company is a 
participant and a related person (as defined below) has or wil have a direct or indirect 
material interest. Any committee member who is a related person with respect to a 
transaction under review may not participate in the deliberations or vote respecting such 
approval; provided, however, that such director may be counted in determining the 
presence of a quorum at a meeting of the committee which considers the transaction. 

On a semi-annual basis, each of the Company's directors and executive officers and each 
holder of 5% or more of the Company's outstanding common stock shall complete a 
questionnaire that, among other things, requests information regarding related persons 
and their transactions or relationships with the Company. Upon receipt of the 
questionnaire responses, the Legal and the Compliance departents shall conduct a 
review to determine if there are any transactions subject to these guidelines that have not 
previously been approved or ratified by the Corporate Governance Committee. Any such 
transactions shall be submitted for consideration by the Corporate Governance
 


Committee. 

When considering a request for approval or ratification of a transaction, the Corporate 
Governance Committee may consider, among other things: (a) the nature of the related 
person's interest in the transaction; (b) whether the transaction involves ars-length bids 
or market prices and terms; (c) the materiality of the transaction to each part; (d) the
 


availability of the product or service through other sources; (e) whether the Company's 

Code of Ethics could be implicated or the Company's reputation put at risk; (f) whether 

the transaction would impair the judgment of a director or executive offcer to act in the 

best interest of the Company; (g) the acceptability of the transaction to the Company's 
regulators; and (h) in the case of a non-employee director, whether the transaction would 
impair his or her independence or status as an "outside" or "non-employee" director. 

For purposes of this guideline, (a) "related person" means any director, :nominee for 
election as a director or executive officer of the Company, any person owning 5% or 
more of any series of the Company's voting securities, or any of their immediate family 
members, and (b) "immediate family member" means any child, stepchild, parent, 
stepparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law,
 


brother-in-law, sister-in-law, or any person (other than a tenant or employee) sharg the 
household. 

The Board has determined that each of the following types of transactions does not create
 


or involve a direct or indirect material interest on the part of the related person and 
therefore do not require review or approval under these guidelines: 
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(i) Any financial services, including brokerage services, banking services, loans, 
insurance services and other financial services provided by the Company to any 
related person, provided that the services are (a) provided in the ordinar course 
of business, (b) on substantially the same terms as those prevailing at the time 
for comparable services provided to non-affiiates, and (c) in compliance with 
applicable law, including the Sarbanes-Oxley Act of 2002 and Regulation 0 of 
the Board of Govemors of 
 the Federal Reserve Board. 

(ii) Transactions involving the purchase or sale of products or services not
 

described in clause (i) above in which the related person's interest derives solely 
from his or her service as an executive officer or employee of another
 


corporation or organization that is a part to the transaction, provided that
 


payments from or to the Company for such products or services in any fiscal 
year do not exceed the greater of $1 milion or 2% of the other entity's 
consolidated gross revenues for the most recently ended fiscal year for which 
total revenue information is available. 

(iii) Transactions in which the related person's interest derives solely from his or her
 


service as a director of, or his or her ownership of less than 10% of the equity 
interest (other than a general partership interest) in, another corporation or 
organization that is a par to the transaction. 

(iv) Transactions in which the related person's interest derives solely from his or her 
ownership of a class of equity securities of the Company and all holders of that 
class of equity securities received the same benefit on a pro rata basis. 

(v) Transactions in which the related person's interest derives solely from his or her 
service as a director, trustee or officer (or similar position) of a not-for-profit
 


organization, foundation or university that receives donations from the
 


Company (excluding for this purpose matching funds paid by the Company or 
the Bank of America Foundation as a result of donations by the Company's 
directors or associates), provided that such donations in any fiscal year do not 
exceed the greater of $1 milion or 5% of the other entity's consolidated gross 
revenues for the most recently ended fiscal year for which total revenue
 


information is available. 

(vi) Transactions where the rates or charges involved are determined by competitive
 


bids, or involve the rendering of services as a common or contract carrer, or 
public utility, at rates or charges fixed in conformity with law or governmental 
authority. 

(vii) Employment and compensation arrangements for any executive officer and 
compensation arrangements for any director, provided that such arrangements 
have been approved by the Compensation and Benefits Committee or the Board. 
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9. Communications with the Board
 


Stockholders and other paries may communicate directly with the Board, its Chairman, 
any other director, non-management members of the Board as a group or any committee 
ofthe Board by sending a letter indicating the intended addressee, to: 

c/o Corporate Secretary
 

Bank of America Corporation
 

101 South Tryon Street
 

NC1-002-29-01
 

Charlotte, NC 28255
 


The Corporate Secretary or the secretary of the designated Board committee may sort or 
summarize the communications as appropriate. Communications that are commercial 
solicitations, customer complaints, incoherent or obscene wil not be forwarded to the 
Board, its Chairman, or any director or committee of the Board. 
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ANNEX A 

BANK OF AMERICA CORPORATION 
DIRECTOR INDEPENDENCE CATEGORICAL STANDARS 

No director of Bank of America Corporation (the Corporation) qualifies as independent 
unless this board of directors affrmatively determines that such director has no material 
relationship with the Corporation. The commentary to Section 303A.02 of 
 the New York 
Stock Exchange Listed Company Manual (the NYSE Manual) provides that "a board 
may adopt and disclose categorical standards to assist it in making determinations of 
independence." Independence determinations wil be made on an annual basis at the 
time the board approves director nominees for inclusion in the proxy statement and, if a 
director is considered for appointment to the board between annual meetings, prior to 
such appointment. Each director shall notify the board of any change in circumstances 
that may put his or her independence at issue. If so notified, the boardwil reevaluate, as 
promptly as practicable thereafter, such director's independence. 

In order to assist the board in making determinations of independence, any relationship 
described below shall be presumed material if it existed within the preceding three years: 

the Corporation or an immediate family member(a) the director was an employee of 
 

of the director was an executive offcer of the Corporation; 

(b) the director, or an executive officer of the Corporation who is an immediate 
family member of 
 the director, received more than $120,000 within any 12 month 
period in direct compensation from the Corporation, other than director and 
committee fees and pension or other deferred compensation for prior service 
(provided that such compensation was not contingent in any way on continued 
service); 

(c) (i) the director or an immediate family member is a current parer of a firm that
is the Corporation's internal or external auditor; (ii) the director is a curent 
employee of such a firm; (iii) the director has an immediate family member who 
is a current employee of such a firm and who personally works on the
 


Corporation's audit; or (iv) the director or an immediate family member was 
within the last three years a parner or employee of such a firm and personally 
worked on the Corporation's audit during that time; 

(d) the director was an executive offcer of a company in which an executive officer 
of the Corporation served on the compensation committee of the board of
 


directors (or had an immediate family member who was an executive officer of 
such company); 

(e) the director was an employee or executive officer, or an immediate family 
member of the director was an executive offcer, of another company that made 
payments to or received payments from the Corporation for property or services 
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in an amount which, in any single fiscal year, exceeded the greater of $1 milion 
or 2% of such other company's consolidated gross revenues for the most recently 
ended fiscal year for which total revenue information is available; or 

(f) the director, or an immediate family member of the director who resides in the 
same home as the director, was employed as an executive offcer of a non-profit 
organization, foundation or university to which the Corporation made 
discretionary contributions (excluding for this purose matching funds paid by the 
Corporation or the Bank of America Foundation as a result of contributions by the 
Corporation's directors or employees) that, in any fiscal year exceeded the greater 
of $1 milion or 5% of the entity's consolidated gross revenues for the most 
recently ended fiscal year for which total revenue information is available. 

For puroses of the above-described categorical standards, the term "immediate family 
member" includes a person's spouse, parents, children, siblings, mothers- and fathers-in­
law, sons- and daughters-in-law, brothers- and sisters-in-law and anyone (other than 
domestic employees) who shares such person's home; provided, that any such persons 
who no longer have any such relationship as a result of legal separation or divorce, or 
death or incapacitation, shall not be considered immediate family members. 

Further, the foregoing categorical standards shall be deemed to be automatically updated 
to reflect any changes made to the NYSE listing standards and interpreted in the same 
manner as such rules. 

The board specifically believes that a relationship between the Corporation and an entity 
where a director is solely a non-management director is not materiaL. In addition, any 
other relationship not described in (a) through (f) above wil be presumed not to be 
material to the director's independence unless: (i) the relationship was not entered into on 
terms substantially similar to those that would be offered to non-affiliated persons or 
entities in comparable circumstances; (ii) with respect to any extension of credit by the 
Corporation or one of its subsidiaries, such extension of credit was not made in 
compliance with applicable law, including Regulation 0 of 
 the Board of Govemors of 
 the 
Federal Reserve System and Section 13(k) of the Securties Exchange Act of 1934; or 
(iii) in exercising its judgment in light of all the applicable facts and circumstances, the 
board determines that the relationship should be considered materiaL. 
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