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3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Ending equity $133,597 $135,272 $134,856 $135,751 $138,510 $146,803 $156,309 $162,691 $161,039 $177,052
Trust preferred securities 15,868       15,942       16,600       16,884       16,916       16,863       16,863       16,873       18,356       18,105       
Ending capital 149,465     151,214     151,456     152,635     155,426     163,666     173,172     179,564     179,395     195,157     
Goodwill & intangibles 75,576       75,084       74,913       74,565       77,068       87,826       87,693       87,363       90,923       90,469       
Ending tangible capital1 73,889       76,130       76,543       78,070       78,358       75,840       85,479       92,201       88,472       104,688     
Ending total assets 1,449,211  1,459,737  1,502,157  1,534,359  1,578,763  1,715,746  1,736,502  1,716,875  1,831,177  1,817,943  
C h h ld ' it 132 771 132 421 132 005 132 900 135 109 142 394 139 003 138 540 136 888 139 351

2006 2007 2008

Common shareholders' equity 132,771     132,421     132,005   132,900   135,109   142,394   139,003   138,540     136,888   139,351   
Tier 1 capital 88,085       91,065       91,112       94,979       94,108       83,372       93,899       101,439     100,248     120,804     
Risk-weighted assets 1,039,283  1,054,533  1,062,883  1,115,150  1,145,069  1,212,905  1,250,942  1,230,307  1,328,084  1,320,824  
EOP outstanding shares 4,498         4,458         4,439         4,437         4,437         4,438         4,453         4,453         4,562         5,017         

Tang. equity / Tang. Assets1 4.2% 4.4% 4.2% 4.2% 4.1% 3.6% 4.2% 4.6% 4.0% 5.0%
Capital / Total assets 10.3% 10.4% 10.1% 9.9% 9.8% 9.5% 10.0% 10.5% 9.8% 10.7%
Equity / Total assets 9.2% 9.3% 9.0% 8.9% 8.8% 8.6% 9.0% 9.5% 8.8% 9.7%
Tier 1 capital ratio 8.5% 8.6% 8.6% 8.5% 8.2% 6.9% 7.5% 8.3% 7.6% 9.2%
Tang. common equity / Tang. assets1 4.2% 4.1% 4.0% 4.0% 3.9% 3.4% 3.1% 3.1% 2.6% 2.8%
Tang. common equity / Risk-weighted assets1 5.5% 5.4% 5.4% 5.2% 5.1% 4.5% 4.1% 4.2% 3.5% 3.7%

Book value per share $29.52 $29.70 $29.74 $29.95 $30.45 $32.09 $31.22 $31.11 $30.01 $27.77
Tangible book value per share1 12.72         12.86         12.86         13.15         13.08         12.30         11.52         11.49         10.08         9.74           

(1) Tangible measures adjust for the impact of goodwill and intangibles
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Debt Ratings

B k f A i t k i li t d Th N Y k St k E h I d Th P ifi• Bank of America common stock is listed on The New York Stock Exchange, Inc. and The Pacific 
Stock Exchange Incorporated under the symbol “BAC”.  The common stock is also listed on the 
London Stock Exchange, and certain shares of common stock are listed on the Tokyo Stock 
Exchange.  The stock is typically listed in the Wall Street Journal as BankAm.

• Bank of America and certain of its banking subsidiaries also have debt securities issued in the 
marketplace. The corporation and its primary bank’s debt ratings are:

Credit Rating Summary
Updated as of March 4th, 2009

Bank of America Corporation¹ 
Fitch Moody's Standard & Poor's

Outlook Stable
Review for Possible

 Downgrade Negative 
Issuer  -- A1 A
Long-Term (Senior) A+ A1 A
Long-Term (Subordinated) A A2 A-
Short-Term (CP) F1+ P-1 A-1Short-Term (CP) F1+ P-1 A-1
Preferred Stock BB (Neg. Watch) Baa1 BB-
Trust Preferred BB (Neg. Watch) A2 BB-

Bank of America, N.A.² 
Fitch Moody's Standard & Poor's

Outlook Stable 
Review for Possible 

Downgrade Negative
Long-Term A+ Aa2 A+
Short-Term F1+ P-1 A-1

¹ Includes Merrill Lynch & Co.
² Includes FIA Card Services, N.A., Merrill Lynch Bank & Trust Co., FSB, and Merrill Lynch Bank USA
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Preferred Stock Information
PREFERRED STOCK

Series CUSIP Ticker (13) Issue Date Notional First Call Date (1)

$ in Millions Fixed Floating Rate Paid (12)

BML Series 6 - Fixed (9) 060505575 BML PrN 09/21/2007 $65 6.700 6.700 Non Cumulative 02/03/2009
BML Series 2 - Floating (9) 060505625 BML PrH 03/14/2005 $1,110 3ML + 65bps (4) 1.840 Non Cumulative 11/28/2009
BML Series 1 - Floating (9) 060505633 BML PrG 11/01/2004 $630 3ML + 75bps (4) 1.940 Non Cumulative 11/28/2009
BML Series 7 - Fixed (9) 060505567 BML PrO 09/21/2007 $50 6.250 6.250 Non Cumulative 03/18/2010
BML Series 4 - Floating (9) 060505591 BML PrJ 11/17/2005 $600 3ML + 75bps (5) 1.940 Non Cumulative 11/28/2010
BML Series 3 - Fixed (9) 060505617 BML PrI 11/17/2005 $810 6.375 6.375 Non Cumulative 11/28/2010
BAC Series D - Fixed 060505831 BAC PrD 09/14/2006 $825 6.204 6.204 Non Cumulative 09/14/2011
BAC Series E - Fixed/Floating (2) 060505815 BAC PrE 11/06/2006 $2,025 4.000 3ML + 35bps 4.000 Non Cumulative 11/15/2011
BAC Series N Fixed (7) & (8) 10/28/2008 $15 000 5 000 (6) 5 000 Cumulative 11/15/2011

Rate Cumulative/
Non

BAC Series N - Fixed ( ) ( ) 10/28/2008 $15,000 5.000 ( ) 5.000 Cumulative 11/15/2011
BAC Series Q - Fixed (7) & (8) 01/09/2009 $10,000 5.000 (6) 5.000 Cumulative 02/15/2012
BAC Series R - Fixed (7) & (8) 01/16/2009 $20,000 8.000 8.000 Cumulative 2/15/2012 (11)

BML Series 5 - Floating (9) 060505583 BML PrL 03/20/2007 $1,500 3ML + 50bps (5) 1.690 Non Cumulative 05/21/2012
BAC Series J - Fixed 060505724 BAC PrJ 11/20/2007 $1,035 7.250 7.250 Non Cumulative 11/1/2012
BAC Series H - Fixed 060505765 BAC PrH 05/23/2008 $2,925 8.200 8.200 Non Cumulative 05/01/2013
BML Series 8 - Fixed (9) 060505559 BML PrQ 04/22/2008 $2,673 8.625 8.625 Non Cumulative 05/28/2013
BAC Series I - Fixed 060505740 BAC PrI 09/26/2007 $550 6.625 6.625 Non Cumulative 10/01/2017
BAC Series K - Fixed-to-Floating (3) 060505DR2 01/30/2008 $6,000 8.000 3ML + 363bps 8.000 Non Cumulative 01/30/2018
BAC Series M - Fixed-to-Floating (3) 060505DT8 04/30/2008 $4,000 8.125 3ML + 364bps 8.125 Non Cumulative 05/15/2018
BAC Series L - Fixed (10) 060505682 BAC PrL 01/29/2008 $6,900 7.250 7.250 Non Cumulative Non-Callable
BAC Series B 06/01/1988 $1 7.000 7.000 Cumulative Non-Callable

Total $76,699

(1) BAC Preferred is redeemable, in w hole or in part, on any dividend payment date on or after the call date, at par. MER legacy Preferred (Series 1 - 8) is redeemable in w hole at any time or in part from time to time at par
(2) The rate is the greater of the f ixed or f loating rate
(3) Fixed up to the call date, f loating afterw ards
(4) Subject to 3.00% minimum dividend rate
(5) Subject to 4.00% minimum dividend rate
(6) The rate increases to 9% per annum commencing on or after the f if th anniversary of the Original Issue Date
(7)  Prior to the call date, BAC may redeem, in w hole or in part, the Series N & Q Preferred Stock if BAC receives aggregate gross proceeds of $3.75B (in the case of Series N) and $2.5B (in the case of Series Q) from 

one or more “Qualif ied Equity Offerings” (QEOs) The redemption is limited to the proceeds received from the QEOs    one or more Qualif ied Equity Offerings  (QEOs). The redemption is limited to the proceeds received from the QEOs
(8) Neither BAC nor its subsidiaries may redeem, purchase or acquire any shares of common stock, other capital stock (including series of preferred stock other than Series N & Q Preferred Stock), or other equity
    securities of BAC or trust preferred securities of BAC or its Aff iliates w ithout the consent of the United States Department of the Treasury until the third anniversary of the Original Issue Date (10/28/2011 for 
    Series N and 01/09/2012 for Series Q) or the total redemption/transfer of the Series N and/or Q
(9) BML Series 1 through 8 w ere issued on 01/02/2009 to replace MER series 1 through 8 Preferred Stock
(10) BAC Series L may be converted into common stock at any time at the option of the holder; or at our option, in w hole or in part, on or after 01/30/2013, if  the closing price of BAC common stock exceeds the trigger
    price for 20 trading days during any period of 30 consecutive trading days
(11) BAC Series R may not be redeemed prior to the date on w hich all outstanding shares of UST Preferred Stock (BAC Series N & Q) have been redeemed, repurchased or otherw ise acquired by the Corporation
(12) 3ML = 1.19. Average monthly rate as of 02/06/2009
(13) Preferred stock ticker symbols as listed on the NYSE

NOTE:  Merrill Lynch MC Series 2 & 3 Mandatory Convertible Non-Cumulative Preferred Stock are not included in the chart above, as they are settled contractually in common stock, not cash, on 10/15/2010
                Series N, Q, & R, in bold above, are part of the TARP Capital Purchase Program (CPP)
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Trust Preferred and Hybrid Securities Information

Aggregate Aggregate
(Dollars in millions) Principal Amount Principal Amount Stated Maturity Per Annum Interest Interest Payment Redemption

The following table is a summary of the outstanding Trust and Hybrid Securities and the related Notes at December 31, 2008 as originated by Bank of America Corporation and its predecessor companies. 

(Dollars in millions) Principal Amount Principal Amount  Stated Maturity Per Annum Interest Interest Payment  Redemption
Issuer Issuance Date of Trust Securities   of the Notes   of the Notes Rate of the Notes Dates   Period
Bank of America     
Capital Trust I December 2001 $575 $593   December 2031 7.00 % 3/15,6/15,9/15,12/15   On or after 12/15/06
Capital Trust II January 2002 900                           928                             February 2032 7.00 2/1,5/1,8/1,11/1   On or after 2/01/07
Capital Trust III August 2002 500                           516                             August 2032 7.00 2/15,5/15,8/15,11/15   On or after 8/15/07
Capital Trust IV April 2003 375                           387                             May 2033 5.88 2/1,5/1,8/1,11/1   On or after 5/01/08
Capital Trust V November 2004 518                           534                             November 2034 6.00 2/3,5/3,8/3,11/3   On or after 11/03/09
Capital Trust VI March 2005 1,000                        1,031                          March 2035 5.63 3/8,9/8   Any time
Capital Trust VII August 2005 1,221                        1,259                          August 2035 5.25 2/10,8/10   Any time
Capital Trust VIII August 2005 530                           546                             August 2035 6.00 2/25,5/25,8/25,11/25   On or after 8/25/10
Capital Trust X March 2006 900 928 March 2055 6 25 3/29 6/29 9/29 12/29 On or after 3/29/11Capital Trust X March 2006 900                           928                          March 2055 6.25 3/29,6/29,9/29,12/29  On or after 3/29/11
Capital Trust XI May 2006 1,000                        1,031                          May 2036 6.63 5/23,11/23   Any time
Capital Trust XII August 2006 863                           890                             August 2055 6.88 2/2,5/2,8/2,11/2   On or after 8/02/11
Capital Trust XIII February 2007 700                           700                             March 2043 3-mo. LIBOR +40 bps 3/15,6/15,9/15,12/15   On or after 3/15/17
Capital Trust XIV February 2007 850                           850                             March 2043 5.63 3/15,9/15   On or after 3/15/17
Capital Trust XV May 2007 500                           500                             June 2056 3-mo. LIBOR +80 bps 3/1,6/1,9/1,12/1   On or after 6/01/37
NationsBank     
Capital Trust II December 1996 365                           376                             December 2026 7.83 6/15,12/15   On or after 12/15/06
Capital Trust III February 1997 500                           515                             January 2027 3-mo. LIBOR +55 bps 1/15,4/15,7/15,10/15   On or after 1/15/07
Capital Trust IV April 1997 500                           515                             April 2027 8.25 4/15,10/15   On or after 4/15/07
BankAmerica     
I tit ti l C it l AInstitutional Capital A November 1996 450                           464                          December 2026 8.07 6/30,12/31  On or after 12/31/06
Institutional Capital B November 1996 300                           309                             December 2026 7.70 6/30,12/31   On or after 12/31/06
Capital II December 1996 450                           464                             December 2026 8.00 6/15,12/15   On or after 12/15/06
Capital III January 1997 400                           412                             January 2027 3-mo. LIBOR +57 bps 1/15,4/15,7/15,10/15   On or after 1/15/02
Barnett     
Capital III January 1997 250                           258                             February 2027 3-mo. LIBOR +62.5 bps 2/1,5/1,8/1,11/1   On or after 2/01/07
Fleet     
Capital Trust II December 1996 250                           258                             December 2026 7.92 6/15,12/15   On or after 12/15/06
Capital Trust V December 1998 250                           258                             December 2028 3-mo. LIBOR +100 bps 3/18,6/18,9/18,12/18   On or after 12/18/03
Capital Trust VIII March 2002 534                           550                             March 2032 7.20 3/15,6/15,9/15,12/15   On or after 3/08/07
Capital Trust IX July 2003 175                           180                             August 2033 6.00 2/1,5/1,8/1,11/1   On or after 7/31/08
BankBoston     
Capital Trust III June 1997 250                           258                             June 2027 3-mo. LIBOR +75 bps 3/15,6/15,9/15,12/15   On or after 6/15/07
Capital Trust IV June 1998 250                           258                             June 2028 3-mo. LIBOR +60 bps 3/8,6/8,9/8,12/8   On or after 6/08/03
Progress     
Capital Trust I June 1997 9                               9                                 June 2027 10.50 6/1,12/1   On or after 6/01/07
Capital Trust II July 2000 6                               6                                 July 2030 11.45 1/19,7/19   On or after 7/19/10
Capital Trust III November 2002 10                             10                               November 2032 3-mo. LIBOR +335 bps 2/15,5/15,8/15,11/15   On or after 11/15/07
Capital Trust IV December 2002 5                               5                                 January 2033 3-mo. LIBOR +335 bps 1/7,4/7,7/7,10/7   On or after 1/07/08
MBNA     
Capital Trust A December 1996 250                           258                             December 2026 8.28 6/1,12/1   On or after 12/01/06
Capital Trust B January 1997 280 289 February 2027 3-mo. LIBOR +80 bps 2/1,5/1,8/1,11/1 On or after 2/01/07January 1997 280                           289                          February 2027 3 mo. LIBOR 80 bps 2/1,5/1,8/1,11/1  On or after 2/01/07
Capital Trust D June 2002 300                           309                             October 2032 8.13 1/1,4/1,7/1,10/1   On or after 10/01/07
Capital Trust E November 2002 200                           206                             February 2033 8.10 2/15,5/15,8/15,11/15   On or after 2/15/08
ABN Amro North America     
Series I May 2001 77                             77                               Perpetual 3-mo. LIBOR +175 bps 2/15,5/15,8/15,11/15   On or after 8/15/06
Series II May 2001 77                             77                               Perpetual 3-mo. LIBOR +175 bps 3/15,6/15,9/15,12/15   On or after 9/15/06
Series III May 2001 77                             77                               Perpetual 3-mo. LIBOR +175 bps 1/15,4/15,7/15,10/15   On or after 10/15/06
Series IV May 2001 77                             77                               Perpetual 3-mo. LIBOR +175 bps 2/28,5/30,8/30,11/30   On or after 8/30/06
Series V May 2001 77                             77                               Perpetual 3-mo. LIBOR +175 bps 3/30,6/30,9/30,12/30   On or after 9/30/06
Series VI May 2001 77                             77                               Perpetual 3-mo. LIBOR +175 bps 1/30,4/30,7/30,10/30   On or after 10/30/06
Series VII May 2001 88                             88                               Perpetual 3-mo. LIBOR +175 bps 3/15,6/15,9/15,12/15   On or after 9/15/06
Series IX June 2001 70 70 Perpetual 3 mo LIBOR +175 bps 3/5 6/5 9/5 12/5 On or after 9/05/06Series IX June 2001 70                             70                            Perpetual 3-mo. LIBOR +175 bps 3/5,6/5,9/5,12/5  On or after 9/05/06
Series X June 2001 53                             53                               Perpetual 3-mo. LIBOR +175 bps 3/12,6/12,9/12,12/12   On or after 9/12/06
Series XI June 2001 27                             27                               Perpetual 3-mo. LIBOR +175 bps 3/26,6/26,9/26,12/26   On or after 9/26/06
Series XII June 2001 80                             80                               Perpetual 3-mo. LIBOR +175 bps 1/10,4/10,7/10,10/10   On or after 9/12/06
Series XIII June 2001 70                             70                               Perpetual 3-mo. LIBOR +175 bps 1/24,4/24,7/24,10/24   On or after 10/24/06
LaSalle     
Series I August 2000 491                           491                             Perpetual 6.97% through 9/15/2010; 3/15,6/15,9/15,12/15   On or after 9/15/10

3-mo. LIBOR +105.5 bps
thereafter

Series J September 2000 95                             95                               Perpetual 3-mo. LIBOR +5.5 bps 3/15,6/15,9/15,12/15   On or after 9/15/10
through 9/15/2010; 3-mo.

LIBOR 105 5 b

40

LIBOR +105.5 bps
thereafter

Countrywide     
Countrywide Capital III June 1997 200                           206                             June 2027 8.05 6/15,12/15   Only under special event
Countrywide Capital IV April 2003 500                           515                             April 2033 6.75 1/1,4/1,7/1,10/1   On or after 4/11/08
Countrywide Capital V November 2006 1,495                        1,496                          November 2036 7.00 2/1,5/1,8/1,11/1   On or after 4/11/08
Total $20,047 $20,513     
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Current Environment and Line of Business Financial 

Performance Highlights

2008 Economic Environment and Current Business Environment2008 Economic Environment  and Current Business Environment
2008 was a year in which the U.S. economy moved into an economic recession that deepened in the fourth quarter, 
triggered in part by the intensifying financial crisis. Housing activity and prices declined throughout the year. 
Consumer spending in inflation-adjusted terms softened in the first half of 2008, and then declined in the second 
half, weighed down by the spike in energy prices that reduced real purchasing power, weaker trends in employment, 
including under employment, and personal income and the loss of household wealth resulting from declines in home 
prices and stock market valuations. Sales of automobiles, household durables and consumer discretionary items 
were hit the hardestwere hit the hardest. 

In response to the weaker demand, businesses cut production and employment, and postponed capital spending 
plans. As a result of the financial crisis and the economic slowdown, federal government agencies including the U.S. 
Treasury Department (U.S. Treasury) and the Federal Reserve initiated several actions which changed the 
landscape of the U.S. financial services industry. 

The alternative lending facilities provided by the Federal Reserve and the U.S. Treasury, along with aggressive 
interest rate cuts, failed to stem the increasing disruptions in the financial markets. In particular, the tax rebates 
provided by the Economic Stimulus Act of 2008 gave only a temporary boost to consumer spending U S exportprovided by the Economic Stimulus Act of 2008 gave only a temporary boost to consumer spending. U.S. export 
growth, which had been the strongest sector of the economy in recent years, weakened with softer global economic 
conditions. The financial crisis intensified in September 2008 following the collapse of several leading investment 
banks. Declines in employment intensified significantly in every month in 2008 and real GDP contracted sharply in 
the fourth quarter. In addition, mortgage, corporate and the related counterparty credit spreads widened and 
heightened concerns about the impact of monoline insurers (monolines), auction rate securities (ARS), and 
structured investment vehicles (SIVs) adversely impacted the financial markets. 

The deteriorating economy continued to negatively impact the credit quality of our loan portfolios with more rapidThe deteriorating economy continued to negatively impact the credit quality of our loan portfolios with more rapid 
deterioration occurring in the latter part of 2008. The stress consumers experienced from depreciating home prices, 
rising unemployment, under employment and tighter credit conditions resulted in a higher level of bankruptcy filings 
during the year as well as higher levels of delinquencies and losses in our consumer and small business portfolios. 
Housing value declines, a slowdown in consumer spending and the turmoil in the global financial markets also 
impacted our commercial portfolios where we experienced higher levels of losses, particularly in the homebuilder 
sector of our commercial real estate portfolio. Commercial criticized utilized exposures have also increased due to 
broader-based economic pressures. During 2008, we increased the allowance for credit losses across all portfolios. 

Market dislocations led to additional losses on CDOs and related subprime exposure. Further, we have also 
incurred losses associated with investments in certain equity securities (e.g., Fannie Mae and Freddie Mac) and 
have incurred losses on the buy back of ARS from our clients. 

The market dislocations have continued to impact certain SIVs and have recently begun to impact senior debt 
issued by financial services companies. During 2008, we provided additional support to certain cash funds managed 
within GWIM by utilizing existing capital commitments and purchasing certain investments from these funds. 

Market conditions also impacted the ratings of certain monolines which has affected the pricing of certain municipalMarket conditions also impacted the ratings of certain monolines, which has affected the pricing of certain municipal 
securities and the liquidity of the short-term public finance markets. We have direct and indirect exposure to 
monolines and, in certain situations, recognized losses related to some of these exposures during 2008. 

The above conditions, together with deterioration in the overall economy, will continue to affect these and other 
global markets in which we do business and will adversely impact our results into 2009. The degree of the impact is 
dependent upon the duration and severity of such conditions. 

42



Current Environment and Line of Business Financial 

Performance Highlights

Global Consumer and Small Business Banking
GCSBB offers a wide range of products and services through a franchise that stretches coast to coast through 32 states 
and the District of Columbia. GCSBB also provides credit card products to customers in Canada, Ireland, Spain and the 
United Kingdom. In the U.S., we serve approximately 59 million consumer and small business relationships utilizing our 
network of 6,139 banking centers, 18,685 domestic branded ATMs, and telephone and Internet channels.  

Full year 2008 compared to full year 2007:

Net income decreased $5.1 billion, or 55 percent, to $4.2 billion compared to 2007 as growth in noninterest income and 
net interest income was more than offset by higher provision for credit losses and an increase in noninterest expensenet interest income was more than offset by higher provision for credit losses and an increase in noninterest expense. 
Net interest income increased $5.1 billion, or 18 percent, to $33.9 billion due to higher margin on ALM activities and the 
impact of the Countrywide and LaSalle acquisitions. In addition, average loans and leases, and average deposits 
increased $56.2 billion and $40.3 billion, or 19 percent and 12 percent. Noninterest income increased $5.4 billion, or 28 
percent, due to increased mortgage banking income and insurance premiums primarily as a result of the Countrywide 
acquisition, and higher service charges. In addition, noninterest income benefited from the $388 million gain from the Visa 
IPO transactions and $283 million gain on the sale of a card portfolio. Provision for credit losses increased $13.9 billion to 
$26.8 billion compared to $12.9 billion in 2007, driven by increases of $8.2 billion and $5.3 billion in Card Services and 
MHEIS Noninterest expense increased $4 6 billion or 23 percent to $24 9 billion primarily driven by the CountrywideMHEIS. Noninterest expense increased $4.6 billion, or 23 percent, to $24.9 billion, primarily driven by the Countrywide 
and LaSalle acquisitions.

Global Corporate and Investment Banking
GCIB provides a wide range of financial services to both our issuer and investor clients that range from business banking 
clients to large international corporate and institutional investor clients using a strategy to deliver value-added financial 
products, transaction and advisory services. Our clients are supported through offices in 22 countries that are divided into 
four distinct geographic regions: U.S. and Canada; Asia; Europe, Middle East, and Africa; and Latin America. On 
January 1, 2009, we acquired Merrill Lynch in exchange for common and preferred stock with a value of $29.1 billion, 
creating a premier financial services franchise with significantly enhanced wealth management, investment banking and 
international capabilities. In addition, the acquisition adds strengths in debt and equity underwriting, sales and trading, 
and global merger and acquisition advice, creating significant opportunities to deepen relationships with corporate and 
institutional clients around the globe. 

Full year 2008 compared to full year 2007:

Net income decreased $524 million to a net loss of $14 million and total revenue decreased $211 million, or two percent,Net income decreased $524 million to a net loss of $14 million and total revenue decreased $211 million, or two percent, 
to $13.4 billion in 2008 compared to 2007. These decreases were driven by losses resulting from our CDO and other 
trading exposures. Additionally, we experienced an increase in provision for credit losses which was partially offset by 
higher net interest income and a decrease in noninterest expense. Net interest income increased $5.3 billion, or 48 
percent, driven primarily by higher market-based net interest income which benefited from the steepening of the yield 
curve and product mix. Additionally, net interest income benefited from growth in average loans and leases of $62.6 
billion, or 23 percent, combined with a higher margin on ALM activities. These benefits were partially offset by the impact 
of competitive deposit pricing and a shift in the deposit product mix as more customers moved their deposits to higher 
yielding products The growth in average loans and deposits was due to the LaSalle merger as well as organic growthyielding products. The growth in average loans and deposits was due to the LaSalle merger as well as organic growth. 
Noninterest income decreased $5.5 billion to a loss of $3.1 billion in 2008 compared to 2007, driven by declines in trading 
account profits (losses) of $1.0 billion and other income of $5.2 billion. Additionally, noninterest income benefited from the 
favorable impact of the Visa IPO transactions and an increase in service charge income.  The provision for credit losses 
increased $2.4 billion to $3.1 billion in 2008 compared to 2007 reflecting higher credit costs in Business Lending. 
Noninterest expense decreased $1.8 billion, or 15 percent, mainly due to a reduction in performance-based incentive 
compensation in CMAS and the impact of certain benefits associated with the Visa IPO transactions, partially offset by 
the addition of LaSalle. 
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Current Environment and Line of Business Financial 

Performance Highlights

Global Wealth and Investment Management
GWIM provides a wide offering of customized banking, investment and brokerage services tailored to meet the changing 
wealth management needs of our individual and institutional customer base. The Merrill Lynch acquisition added Merrill 
Lynch’s approximately 16,000 financial advisors and its economic ownership of approximately 50 percent (primarily 
preferred stock) in BlackRock, Inc., a publicly traded investment management company.

Full year 2008 compared to full year 2007:

Net income decreased $544 million, or 28 percent, to $1.4 billion in 2008 as increases in net interest income and 
investment and brokerage services income were more than offset by losses associated with the support provided toinvestment and brokerage services income were more than offset by losses associated with the support provided to 
certain cash funds managed within Columbia, increases in provision for credit losses and noninterest expense as well as 
losses related to the buyback of ARS.  Net interest income increased $858 million, or 22 percent, to $4.8 billion due to 
higher margin on ALM activities, the acquisitions of U.S. Trust Corporation and LaSalle, and growth in average deposit 
and loan balances partially offset by spread compression driven by deposit mix and competitive deposit pricing. GWIM
average deposit growth benefited from the migration of customer relationships and related balances from GCSBB, 
organic growth and the U.S. Trust Corporation and LaSalle acquisitions.  Noninterest income decreased $626 million, or 
17 percent, to $3.0 billion driven by an additional $1.1 billion in losses during 2008 related to the support provided to 
certain cash funds managed within Columbia and losses of $181 million related to the buyback of ARS These lossescertain cash funds managed within Columbia and losses of $181 million related to the buyback of ARS. These losses 
were partially offset by an increase of $278 million in investment and brokerage services resulting from the U.S. Trust 
Corporation acquisition partially offset by the impact of significantly lower valuations in the equity markets.  Provision for 
credit losses increased $650 million to $664 million as a result of higher credit costs primarily in PB&I due to the 
deterioration in the housing markets and the impacts of a slower economy. Noninterest expense increased $424 million, 
or nine percent, to $4.9 billion due to the addition of U.S. Trust Corporation and LaSalle, and higher initiative spending 
partially offset by lower discretionary incentive compensation.

All OtherAll Other
Full year 2008 compared to full year 2007:

Net income decreased $4.8 billion to a net loss of $1.6 billion due to a decrease in total revenue combined with increases 
in provision for credit losses and merger and restructuring charges. Net interest income decreased $291 million resulting 
largely from the reclassification to card income related to our funds transfer pricing for Card Services’ securitizations. This 
reclassification is performed to present our consolidated results on a held basis. Noninterest income declined $3.1 billion 
to $986 million driven by decreases in equity investment income of $3.5 billion and all other income (loss) of $1.0 billion 

ti ll ff t b i i i l f d bt iti f $953 illi d d i f $453 illi P i ipartially offset by increases in gains on sales of debt securities of $953 million and card income of $453 million.  Provision 
for credit losses increased $3.2 billion to $2.9 billion primarily due to higher credit costs related to our ALM residential 
mortgage portfolio reflective of deterioration in the housing markets and the impacts of a slowing economy. Additionally, 
deterioration in our Countrywide discontinued real estate portfolio subsequent to the July 1, 2008 acquisition. Merger and 
restructuring charges increased $525 million to $935 million due to the integration costs associated with the Countrywide 
and LaSalle acquisitions. 
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Global Consumer and Small Business Bank

• Global Consumer & Small Business Banking (GCSBB) is comprised of three lines of business:• Global Consumer & Small Business Banking (GCSBB) is comprised of three lines of business: 
Consumer & Small Business Bank, Card Services and Mortgage, Home Equity and Insurance 
Services. 

• GCSBB has three powerful revenue engines: deposits, card services and home lending.  Our 
businesses continue to have momentum, and by investing in strategic opportunities, as well as 
leveraging award-winning innovation and unparalleled distribution, GCSBB will continue to grow 
organically, earning loyalty and deepening relationships with both new and existing customers.

• Core businesses:

– Deposits and Debit

– Card Services

– Mortgage, Home Equity and Insurance Services

– Small Business Banking

– e-Commerce/ATM

• Retail footprint:

– 82 percent  of the U.S. population lives and works in the retail footprint, which covers 32 states and the District of 
Columbia. GCSBB serves one out of two – approximately 59 million – U.S. consumer and small business 
households. 

– We have banking centers in 13 of the 15 fastest growing states with leadership positions in 10 of those states AtWe have banking centers in 13 of the 15 fastest growing states with leadership positions in 10 of those states.  At 
the same time, variability of market share leaves room to grow by tailoring strategy by market.

• Distribution:

– Bank of America customers enjoy unrivaled convenience: 6,139 banking centers and 18,685 ATMs, nationwide call 
centers and the leading online and mobile banking platforms – with approximately 29 million online and 2 million 
mobile banking active users.

– GCSBB leverages this franchise to drive efficiencies and be a low-cost producer.

• Products:

– Bank of America is a leading provider of checking and savings accounts, credit and debit cards, home equity 
lending and mortgages.

– Since products and distribution are tightly integrated, GCSBB can adapt all services to meet the needs of 
consumers and businesses of any size.

G O• Growth Opportunities: 

– Deposits and debit card

– Affinity banking

– Mass market, mass affluent and small business customer segments

– Integrated distribution network, particularly emerging channels
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Deposits Business

Global Consumer and Small Business Bank

• Deposits Business includes the results of consumer deposits activities which include a comprehensive 
range of products to consumers and small business. In addition, Deposits Business includes our student 
lending and small business banking results, excluding business card, and the net effect of our ALM 
activities. Debit Card results are also included.

• Deposits provide one of the primary entry points for new customers of Bank of America, and deposit 
balances provide a relatively stable source of funding and liquidity.  Deposit products to consumers and 
small businesses include: 

– Regular and interest-checking accounts

– Traditional savings accounts

– Money market savings accounts

– CDs and IRAs

• Bank of America earns net interest revenues from investing this liquidity in earning assets through client 
facing lending activity and ALM activities. The revenue is allocated to the deposits products using our funds 
transfer pricing process which takes into account the interest rates and maturity characteristics of the 
deposits. Deposits also generate fees such as account service fees, non-sufficient fund fees, overdraft 
charges and ATM fees, while debit cards generate merchant interchange fees based on purchase volume.

• Average consumer deposit balances increased $34.2 billion compared to year ago, or 11%, due to organic 
growth and the acquisition of Countrywide and LaSalle. Organic growth was partially offset by the migration 
of customer relationships and related deposit balances to GWIM. Total Q4 average retail deposit balancesof customer relationships and related deposit balances to GWIM.  Total Q4 average retail deposit balances 
increased more than $77 billion compared to a year ago, or 15% with more than half coming from organic 
growth and the balance from the acquisition of Countrywide.

2008 CSBB Average Deposit Balances

Checking

35%

Foreign and 

Other

1%CDs & IRAs

35%

Traditional 

Savings
Money 

8%
Money 

Market 

Savings

21%
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Global Consumer and Small Business Bank

• 2008 net interest income of $11.4 billion is up 8%, driven by a higher contribution from our ALM activities 
and growth in average deposits, partially offset by the impact of competitive deposit pricing. 

• Added 2 2 million net new retail checking accounts for 2008 These additions resulted from continued

Deposits Business - continued

Added 2.2 million net new retail checking accounts for 2008.  These additions resulted from continued 
improvements in sales and service results in the Banking Center Channel and Online, and the success of 
new Affinity relationships and products such as Keep the ChangeTM.

• Affinity Deposits, launched in second quarter of 2007, contributed 26% of new DDA account sales in 
2008.

• Increased volume continued DDA growth and the addition of LaSalle drove a 13% increase in ServiceIncreased volume, continued DDA growth, and the addition of LaSalle drove a 13% increase in Service 
Charges to $6.8 billion in 2008.

• Debit Card purchase volume grew to $210.5 billion, an 11% increase over same period prior year, which 
resulted in revenue of $2.4 billion, an 11% increase from 2007.  Growth in purchase volume was driven 
by DDA growth, an increase in usage, and the addition of LaSalle.
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C d S i O i

Global Consumer and Small Business Bank

Card Services Overview

• Card Services provides a broad offering of credit cards and unsecured lines of credit to consumers 
and small businesses. Our products include a variety of unique credit card reward programs as well 
as co-branded and affinity card products.

• Bank of America is the recognized leader in affinity marketing with approximately 5,000 affinity 
partners worldwide, including the National Football league, Major League Baseball, NASCAR, AAA p g g j g
and the National Education Association.

• Bank of America has the number two market share position in credit card products in the U.S. and is 
the number one credit card lender in Europe. Bank of America has international credit card operations 
in the United Kingdom, Ireland, Spain and Canada. 

• Card Services continues its efforts to deepen customer relationships. In 2008, Card Services 
generated managed revenues of $28.4 billion which accounted for 39% of total Bank of America.

• Card Services key business strategies include:  

– Leverage Bank of America stores and Web site to maximize marketing opportunities

– Strengthen and optimize relationships with key partners

– Improve customer satisfaction and delight through retentions and activation strategies

• Card Services has market leadership:• Card Services has market leadership:

– No. 1 affinity issuer worldwide with approximately 5,000 endorsed groups

– No. 2 card issuer in the U.S. with $160 billion in managed loans

– No. 1 credit card lender in Europe with $24 billion in managed loans

• Card Services Business Lines:

– Consumer Card

– Business Card

– Unsecured Lending

– International loan products

• Products / Services

– Broad offering of VISA/MasterCard/AMEX products

– Affinity products

– Total Credit Protection Plus

– Secured / unsecured lines of credit
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Card Services Overview - continued

Global Consumer and Small Business Bank

• Recent domestic achievements include:

– For the fifth consecutive year, Bank of America’s Fraud and eCommerce teams took top honors in 
Javelin Strategy & Research's 2008 Banking Identity Safety Scorecard, which ranks banks and credit 
unions on their customer-facing identity fraud prevention, detection and resolution capabilities. The 2008 
scorecard placed Bank of America highest overall, with 77 points, while the remaining banks included in 
th t d d f 58

Card Services Overview - continued

the study scored an average of 58.

– In 2008,  40 new Affinity partnerships were signed.  Significant signings included Upromise,  World 
Wildlife Fund, American Cancer Society, Virgin Atlantic Airlines,  University of Minnesota, Los Angeles 
Dodgers, and FAO Schwarz. 

– Affinity renewals completed in 2008 include: Wisconsin Alumni, Fordham University, and the National 
Society of Professional Engineers. 

– The financial institutions group signed or renewed several large partners.  Financial institutions include 
banks, brokerage houses and credit unions.  These signings increased our total financial institution 
partners to over 350 giving us access to over 38 million customers.

• Recent international achievements include:

– Europe signed new card affinity deals with New Miles & More American Express Card, United Airlines, 
Royal College Nursing, ICICI Bank and Play.com and renewed the relationships with Breakthrough For y g g, y p g
Breast Cancer and World Wildlife Fund.

– In addition, Europe Card Services has signed licensing agreements with DnB NOR (Norway) and Bank 
Danamon (Indonesia) to issue the Liverpool Football Club credit cards in their domestic markets. This 
will provide a royalty income stream for ECS while helping our affinity partner to reinforce their global 
brand.

– Canada Card Services renewed the relationships with key partners including  Melaleuca, Manulife 
Financial, Last Minute Club & CARP. In addition, Canada Card Services has signed new Affinity 
Partners including CDI  Insurance, Thru You Social Commerce Inc and Shinhan Bank.

Key Card Services Data
(Dollars in millions; except as noted)

December 31
Year-to-Date

2008 Total Managed Revenue

December 31,
2008 2007

Gross interest yield 11.69% 12.67%
Risk adjusted margin (1) 6.63% 7.70%
Loss rates 6.18% 4.79%
Average outstandings (2) 184,246    171,376    
Ending outstandings (2) 182,234    183,691    
New account growth (3) 8,483        11,769      
Purchase volumes 243,525    252,345    
Delinquencies

Consumer Card     
68.7%

Business Card 
5.9%

Unsecured  
Lending 

10.9%

Delinquencies
30 Day 6.68% 5.45%
90 Day 3.16% 2.66%

(1) Reflects margin and noninterest revenue, adjusted for loss rates
(2) Outstandings include Government Card
(3) New Account Growth units in thousands

International 
15.6%

Other -1.1%
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Card Services Overview continued

Global Consumer and Small Business Bank

• We evaluate our Card Services business on a managed basis. Managed basis treats securitized loan 
receivables as if they were still on the balance sheet and presents the earnings on the sold loan 
receivables as if they were not sold. The receivables that have been securitized are subject to the 
same underwriting standards and ongoing monitoring as the held loans. The credit performance of 
the managed portfolio is important to understanding the results of card operations

Card Services Overview - continued

the managed portfolio is important to understanding the results of card operations.

Key Card Services Data

$255,000

Ending Managed Loans
(in millions) 

Payment Volumes
(in millions)

$194,313 

$37,568 $31,768 

$165,000 

$195,000 

$225,000 

$255,000 

$388 290

$379,866 
15.66%

14.60%

15.40%

16.20%

17.00%

$350,000 

$375,000 

$400,000 

$188,321 

$75,000 

$105,000 

$135,000 

2007 YTD 2008 YTD

Domestic Loans Foreign Loans

$388,290 

13.83% 13.00%

13.80%

$300,000 

$325,000 

2007 YTD 2008 YTD

Payment Volume Payment Rate

$119,794 $112,032 

$290 000

$330,000

$370,000

Retail & Cash Sales Volumes
(in millions)

Direct Mail

Event Marketing 
4.8%

Media Marketing 
Acquired 
Accounts

6 6%

2008 Account Production by Channel

$273,794 $264,283 

$50 000

$90,000

$130,000

$170,000

$210,000

$250,000

$290,000 Direct Mail 
19.5%

g
6.5%

Point of Sale 
2.2%

eCommerce 
15.1%Alternate Other 

15.3%

6.6%

$50,000

2007 YTD 2008 YTD

Retail Sales Volume Cash Sales Volume Teleservices 5.2%

Franchise 24.7%
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Mortgage Home Eq it and Ins rance Ser ices O er ie

Global Consumer and Small Business Bank

Mortgage, Home Equity and Insurance Services Overview

• Bank of America is the nation's leading mortgage originator, servicer and home equity provider.

• Bank of America completed its purchase of Countrywide Financial Corp. on July 1, 2008. The 
Countrywide brand will be retired by mid-2009, and the combined company will begin originating 
mortgage and home equity products under the Bank of America brand.

• Bank of America is committed to helping customers sustain homeownership by lending responsibly 
and acting in the best interest of the customer. Our commitment to responsible home lending includes 
educating consumers to help them make informed decisions, acting in the customer’s best interest 
and offering clear, understandable products with no surprises. 

• Mortgage, Home Equity and Insurance Services provides customer products and services in three 
core product areas: 

– Residential mortgage

– Home equity

– Insurance

• Distribution channels include Bank of America’s extensive banking center network, mortgage loan 
officers, online, telephone, and wholesale and correspondent offerings.  , , p , p g

• The vast majority of our originated mortgage products meet the conforming loan standards of the 
Government Sponsored Enterprises, Fannie Mae and Freddie Mac, or the Federal Housing 
Administration.

• We serve the unique home finance needs of the growing senior consumer population with reverse 
mortgage products available through a network of specially trained loan officers.

• Bank of America's Insurance Services Group provides insurance and financial protection solutions to 
bank customers and third party institutional clients. 

• We provide loan protection products, as well as home warranty services and identity theft coverage, 
for credit card, home equity and mortgage customers. 

• Our insurance unit also provides diversified consumer offerings, including auto, homeowners, renters p g g
and term life insurance.
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M t O i i ti M k t

Global Consumer and Small Business Bank

Mortgage Origination Market

Channel Composition & Rankings (FY 2008)

#1 Retail lender

Based on $192 billion in production

2008 - $1,485 Billion

#3 Wholesale lender

With $23.7 billion in production

#1 Correspondent lender

With $99 6 billion in production 20%

48%
32% Retail

Wholesale
Correspondent

With $99.6 billion in production

Product Composition & Rankings (FY 2008)

#1 Conforming lender

Based on $178 billion in production 

2008 - $1,485 Billion

4%8%
#1 FHA/VA lender

With $73 billion in production 

#1 Prime Jumbo lender

With $16.1 billion in production 
61%

20%
8%

7% FHA/VA
Conforming
Prime Jumbo
Home Equity
Other

$ p

Source:  Inside Mortgage Finance Publications, Inc. Copyright 2009; Ranking and volume are based on combined volume for 
Bank of America and Countrywide Financial as reported by Inside Mortgage Finance Publications, Inc. 
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Mortgage, Home Equity and Insurance Services – First Mortgage

Global Consumer and Small Business Bank

• Bank of America’s Mortgage business generates revenue by providing mortgage products that enable customers to 
achieve the dream of home ownership. Our vision is to be America’s #1 most admired and most trusted lender and 
servicer by offering solutions to our customers that enable them to achieve and sustain homeownership. 

• In 2008, Mortgage was the #1 mortgage originator and loan servicer as reported by Inside Mortgage Finance for the 
combined Bank of America and Countrywide in 2008 with a market share of almost 20 percent.

g g , q y g g

• The newly combined Bank of America – Countrywide mortgage business: 

– Originated more than $141 billion for mortgage loan products in 2008, and continues to increase our mortgage 
lending capacity in response to the surge in home loan inquiries and applications to help meet consumer’s 
purchase and refinance mortgage needs.

– Maintains a servicing portfolio of over $2 trillion, representing 13.8 million loans. 

• We now have a combined network of more than 8,500 mortgage loan sales professionals in addition to our banking 
center sales staff and unmatched distribution of 6 139 banking centers crossing a wide diversity of geographic andcenter sales staff and unmatched distribution of 6,139 banking centers – crossing a wide diversity of geographic and 
economic markets. 

• Customers may apply for a mortgage at any banking center or by calling the Bank of America Loan Line, serving 50 
states and the District of Columbia.  Customers can also access mortgage information online at 
www.bankofamerica.com/loansandhomes/ . 

• As the nation’s leading home loan provider, Bank of America has taken a leadership role by making commitments to our 
customers and communities.  This includes:

– Modifying approximately 230,000 home loans in 2008, representing more than $44 billion in mortgage financing 
to help customers avoid foreclosures.  

– Committing over the next three years to offer modifications for up to 630,000 Countrywide and Bank of America 
customers, representing more than $100 billion in mortgage financings. 

– As part of the overall commitment, Bank of America will systematically offer to modify troubled subprime and pay 
option adjustable rate mortgages for nearly 400,000 Countrywide Financial Corporation customers nationwide.

– We currently have more than 6,000 home retention associates dedicated to this effort.

– Working with community stakeholders and city and state grantees that received funding under the Neighborhood 
Stabilization Program administered by the U.S. Department of Housing and Urban Development to repurpose 
abandoned, bank-owned or bank-serviced properties in low-to-moderate income communities.

– Undertaking a 10-year, $1.5 trillion community development lending and investing goal, focused on delivering 
capital to low-to-moderate income and minority communities for affordable housing, economic development and 
consumer and small business lending.g

– Creating a $35 million “Neighborhood Preservation and Foreclosure Prevention Program” to help provide loan 
counseling, foreclosure prevention, and support for purchase and management of vacant properties.

– Mortgages to low- and moderate-income borrowers and areas totaled $11.3 billion in the fourth quarter, serving 
more than 77,000 borrowers.

• Beyond these commitments, when the combined company begins serving customers under the Bank of America brand in 
mid-2009, we’ll have the opportunity to demonstrate the power of our shared capabilities with product and service 
offerings that further differentiate us from the competition. 
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Mortgage, Home Equity and Insurance Services – Home Equity and 

Global Consumer and Small Business Bank

• Bank of America is the nation’s leading home equity provider, generating revenue by providing our 
customers with an extensive line of home equity products and services through retail channels, 
including banking centers, mortgage loan officers, and phone. Product offerings include home 
equity lines of credit (HELOCs), with variable interest rate or fixed-rate loan options, and home 
equity loans (HELOANs).

Reverse Mortgage 

• Bank of America’s home equity portfolio ending balance (including balances acquired from 
Countrywide) remains the industry’s largest at over $150 billion serving more than 2.5 million 
customers. 

• Despite recessionary conditions that impacted consumer confidence, our $40 billion in new home 
equity and reverse mortgage originations in 2008 helped our customers realize their financial goals 
and stimulate economies in communities across the nation. Our customers used the loans to makeand stimulate economies in communities across the nation. Our customers used the loans to make 
home improvements, consolidate credit card debt, pay for education or invest in a small business.

• However, throughout 2008, deteriorating housing values and rising unemployment continued to 
impact the credit quality of our home equity portfolio. The greatest negative impact occurred in 
higher Combined Loan-to-Value (CLTV) loans, particularly in states that had experienced 
significant home price reductions.

T d t t th liti dj t d dit li ibl t th t t• To adapt to these new realities, we adjusted our credit policy responsibly, to ensure that customers 
who obtain home equity financing are capable of making interest and principal payments. 

• Reverse Mortgage volume continues to grow to an industry leadership position through the 
balanced approach of both a strong direct-to-consumer channel and a sustainable business-to-
business model.

– Despite deteriorating economic conditions Bank of America experienced double-digitDespite deteriorating economic conditions, Bank of America experienced double digit 
percentage growth in reverse mortgage production in 2008, fueled by expanded 
government loan limits and uncertainties in traditional retirement portfolios.

– The direct-to-consumer model is supported by referrals from the largest national financial 
services consumer franchise, while the business-to-business model is supported by 
extensive relationships with high-quality brokers and a robust origination and fulfillment 
platform.p
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Global Consumer and Small Business Bank

S ll B i B ki O iSmall Business Banking Overview

• Bank of America provides the tools, support and expertise needed to help small business owners realize their own 
vision of success.

• Bank of America is dedicated to providing its small business customers with:

– Innovative, easy to use products and services saving small business owners time and money.

– Access to their bank on their time – small business owners can bank when they want, how they want, in as little time as possible.

– The Expertise needed to help small business owners identify the right solutions to grow their business.

– Commitment to help small business owners reach their goals.

– Consistent delivery of superior service.

• With more than 4 million small business households, Bank of America is uniquely positioned to understand the issues 
small business owners face. Our web site and the distribution capabilities of our banking centers, phone services and ATMs 
provide access to services and advice when and where small business owners need it. 

• By leveraging the tools of today’s digital age, Bank of America makes it easier for small business owners to better manage 
their money and grow their business.

• Bank of America’s industry-leading Small Business Online Banking has more than 2 million active users and nearly 1 million 
active bill pay users. 

• Small Business Market Leadership:

– Bank of America banks 30 2%* of all small businesses within our geographic footprint making us the No 1 small business bank– Bank of America banks 30.2%  of all small businesses within our geographic footprint, making us the No. 1 small business bank
in our territory.

– Bank of America is #1 in small business debit card and credit card volume in the Nilson Report’s 2007 study.

• Key Business Strategies include:

– Bank of America employs approximately 700 Small Business Specialists in our banking centers to assist small business owners 
who generate up to $2.5 million in annual revenue.

– Personal Bankers are trained across the franchise to handle the business and personal transactions of small business ownersPersonal Bankers are trained across the franchise to handle the business and personal transactions of small business owners.

– Convenience is a primary driver for small business owners. All small business customers have access to Bank of America’s 
network of banking centers and ATMs.

• Products / Services include:

– Small Business Deposits: a comprehensive line of Checking, Savings, and Debit Card products. 

– Small Business Lending:  a suite of Credit products including Business Card, Loans & Lines of Credit, and Practice Solutions, a 
leading specialty lender that provides start up, practice acquisition, equipment and real estate financing to help dentists, g p y p p p q q p g p
physicians and veterinarians establish and expand their professional practice.

– Small Business Online Banking: a convenient and secure way of managing the needs of running a Small Business, which was 
recognized as “the best in the industry” by Keynote Systems.  Online Business Suite and Easy Online Payroll™, winner of the 
Overall Most Innovative Monarch award in 2008, are a few of the integrated product solutions utilized via the web. 

– Merchant Services, a set of card processing solutions which enable Small Businesses to accept credit cards, debit cards, 
electronic checks, gift cards, and other payment options. 

– Small Business Online Community: Bank of America created the Small Business Online Community by listening to the needs of 
th d f ll b i U i d i t tl h i it th t l d b d ththousands of small business owners. Users engage in a dynamic, constantly changing site that evolves and grows based on the 
needs and interests of community members. 

• * Market penetration and ranking information in footprint is based on our proprietary 2007/2008 Market Share Monitor Survey.
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Global Consumer and Small Business Banking Segment 

Results (1,2)

Financial Summary
(Dollars in millions; except as noted)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007
Net interest income (3) $33,851 $28,712 $9,274 $8,946 $7,985 $7,646 $7,431
Noninterest income:

Year Ended
December 31

Card income 10,057        10,194       2,474         2,296         2,560         2,727         2,627         
Service charges 6,807          6,007         1,677         1,822         1,743         1,565         1,623         
Mortgage banking income 4,422          1,332         1,602         1,756         409            655            490            
Insurance premiums 1,968          912            765            709            253            241            250            
All other income 1,239          698            119            408            208            504            200            

Total noninterest income 24,493        19,143       6,637         6,991         5,173         5,692         5,190         
Total revenue, net of interest expense 58,344        47,855       15,911       15,937       13,158       13,338       12,621       

Provision for credit losses (4) 26,841        12,920       7,584         6,505         6,382         6,370         4,287         
Noninterest expense 24,937        20,349       7,145         7,267         5,355         5,170         5,572         

Income before income taxes 6 566 14 586 1 182 2 165 1 421 1 798 2 762Income before income taxes 6,566          14,586     1,182       2,165       1,421        1,798        2,762       
Income tax expense (3) 2,332          5,224         347            826            503            656            863            

Net income $4,234 $9,362 $835 $1,339 $918 $1,142 $1,899

Net interest yield (3) 8.43            % 8.03           % 8.55           % 8.29           % 8.60           % 8.28           % 7.90           %
Return on average equity 5.78            14.81         4.13           6.70           5.51           6.95           11.23         
Efficiency ratio (3) 42.74          42.52         44.91         45.59         40.70         38.76         44.15         

 

Balance sheet (2)

Average
Total loans and leases $350,264 $294,030 $364,114 $369,890 $337,403 $329,282 $317,629
Total earning assets (5) 401,671      357,639     431,723     429,465     373,345     371,514     373,125     
Total assets (5) 471,223      409,999     511,451     509,811     431,665     431,100     428,380     
Total deposits 370,961      330,661     396,497     397,073     344,061     345,647     342,926     
Allocated equity 73,317        63,235       80,520       79,497       66,984       66,119       67,086       

Period end 
Total loans and leases $365,198 $325,759 $365,198 $367,673 $340,392 $331,441 $325,759
Total earning assets (5) 434 568 381 520 434 568 445 602 375 462 380 282 381 520Total earning assets ( ) 434,568      381,520   434,568   445,602   375,462    380,282     381,520   
Total assets (5) 511,401      445,319     511,401     506,934     429,556     439,828     445,319     
Total deposits 393,165      346,908     393,165     400,122     341,924     352,058     346,908     

Period end (in billions)
Mortgage servicing portfolio (6) $2,057.3 $516.9 $2,057.3 $2,026.2 $540.8 $529.7 $516.9

(1) Global Consumer and Small Business Banking has three primary businesses: Deposits and Student Lending, Card Services, and Mortgage, Home Equity and Insurance Services.
      Deposits and Student Lending includes the results of ALM activities.
(2) Presented on a managed basis, specifically Card Services.  (See Exhibit A:  Non-GAAP Reconciliations - Global Consumer and Small Business Banking - Reconciliation on 
      page 40).
(3) Fully taxable-equivalent basis 
(4) Represents provision for credit losses on held loans combined with realized credit losses associated with the securitized loan portfolio.
(5) Total earning assets and total assets include asset allocations to match liabilities (i.e., deposits).
(6)  Servicing of residential, home equity and discontinued real estate mortgage loans.

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Consumer and Small Business Banking Results 

Financial Summaryy
(Dollars in millions)

Deposits and Card Mortgage, Home Equity
Total (1) Student Lending (2) Services (1) and Insurance Services

Net interest income (3) $9,274 $3,080 $5,206 $988
Noninterest income:

Card income 2,474               601                           1,872                        1                                        
Service charges 1,677               1,676                        - 1                                        
M t b ki i 1 602 1 602

Three Months Ended December 31, 2008

Mortgage banking income 1,602               -                              - 1,602                                
Insurance premiums 765                  -                                119                           646                                    
All other income (loss) 119                  7                               119                           (7)                                      

Total noninterest income 6,637               2,284                        2,110                        2,243                                 
Total revenue, net of interest expense 15,911             5,364                        7,316                        3,231                                 

Provision for credit losses (4) 7,584               243                           5,716                        1,625                                 
Noninterest expense 7,145               2,484                        1,922                        2,739                                 

Income (loss) before income taxes 1,182               2,637                        (322)                          (1,133)                                
Income tax expense (benefit)  (3) 347                  884                           (118)                          (419)                                   

N t i (l ) $835 $1 753 $(204) $(714)Net income (loss) $835 $1,753 $(204) $(714)

Net interest yield (3) 8.55                 % 3.32                          % 9.16                          % 2.27                                   %
Return on average equity 4.13                 31.87                        (1.89)                         (18.05)                                
Efficiency ratio (3) 44.91               46.33                        26.28                        84.76                                 
Average - total loans and leases $364,114 n/m $226,144 $122,074
Average - total deposits 396,497 $379,172 n/m n/m
Period end - total assets (5) 511,401 389,450                    249,676                    205,386                             

Deposits and Card Mortgage, Home Equity
Total (1) Student Lending (2) Services (1) and Insurance Services

Net interest income (3) $7,431 $2,602 $4,288 $541
Noninterest income:

Card income 2,627               565                           2,060                        2                                        
Service charges 1,623               1,622                        - 1                                        
Mortgage banking income 490                  -                                - 490                                    
Insurance premiums 250 - 154 96

Three Months Ended December 31, 2007

Insurance premiums 250                                               154                         96                                     
All other income 200                  54                             88                             58                                      

Total noninterest income 5,190               2,241                        2,302                        647                                    
Total revenue, net of interest expense 12,621             4,843                        6,590                        1,188                                 

Provision for credit losses (4) 4,287               205                           3,413                        669                                    
Noninterest expense 5,572               2,448                        2,390                        734                                    

Income (loss) before income taxes 2,762               2,190                        787                           (215)                                   
Income tax expense (benefit)  (3) 863                  654                           289                           (80)                                     

Net income (loss) $1,899 $1,536 $498 $(135)

Net interest yield (3) 7.90                 % 3.01 % 7.73 % 2.27 %
Return on average equity 11.23               24.84 4.95 (20.52)                                
Efficiency ratio (3) 44.15               50.55 36.26 61.78
Average - total loans and leases $317,629 n/m $219,624 $84,393
Average - total deposits 342,926 $337,424 n/m n/m
Period end - total assets (5) 445,319 380,934                    254,356                    100,992                             

(1) Presented on a managed basis, specifically Card Services.
(2) For the three months ended December 31, 2008, September 30, 2008 and December 31, 2007, a total of $4.5 billion, $3.3 billion and $2.4 billion of deposits were migrated from

Gl b l C d S ll B i B ki t Gl b l W lth d I t t M t      Global Consumer and Small Business Banking to Global Wealth and Investment Management.
(3) Fully taxable-equivalent basis
(4) Represents provision for credit losses on held loans combined with realized credit losses associated with the securitized loan portfolio.
(5) Total assets include asset allocations to match liabilities (i.e., deposits).
 n/m = not meaningful

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Consumer and Small Business Banking 

Key Indicators

(Dollars in millions; except as noted)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007

Deposits and Student Lending Key Indicators
Average deposit balances

Checking $126,380 $125,220 $124,861 $126,096 $128,486 $126,099 $125,087
Savings 29,249       29,335       28,687       29,392       30,092       28,828       28,960       
MMS 74,327       63,155       80,677       80,364       69,772       66,361       64,722       
CD's & IRA's 125,939     103,816     141,895     139,628     106,153     115,753     114,988     
Foreign and other 3 128 3 251 3 052 3 818 2 982 2 653 3 667

Year Ended
December 31

Foreign and other 3,128        3,251       3,052       3,818       2,982         2,653        3,667       
Total average deposit balances $359,023 $324,777 $379,172 $379,298 $337,485 $339,694 $337,424

Total balances migrated to
  Premier Banking and Investments $20,476 $11,411 $4,542 $3,272 $5,631 $7,031 $2,443

Deposit spreads (excludes noninterest costs)
Checking 4.23 % 4.28 % 4.26 % 4.24 % 4.16 % 4.28 % 4.31 %
Savings 3.80 3.74 3.82 3.80 3.70 3.89 3.77
MMS 1.21 3.26 0.91 1.15 1.30 1.54 2.83
CD's & IRA's 0.32 1.04 0.26 0.14 0.40 0.53 0.89
Foreign and other 3.62 3.51 3.72 3.69 3.59 3.46 3.59

Total deposit spreads 2.17 2.97 1.99 2.01 2.31 2.40 2.79

Net new retail checking (units in thousands) 2,184         2,304         130            823            674            557            343            
Debit purchase volumes $210,538 $189,453 52,935$     53,263$     $54,274 $50,066 $51,133

Online banking (end of period) 
Active accounts (units in thousands) 28,854       23,791       28,854       28,636       25,299       24,949       23,791       
Active billpay accounts (units in thousands) 15,861       12,552       15,861       15,732       13,269       13,081       12,552       

Card Services Key Indicators
Managed credit card data (1)

Gross interest yield 11.69         % 12.67         % 11.87         % 11.52         % 11.44         % 11.94         % 12.48         %
Risk adjusted margin (1) 6.63           7.70           6.47           6.75           6.39           6.92           7.74           
Loss rates 6.18          4.79           7.16         6.40           5.96           5.19           4.75           
Average outstandings $184,246 $171,376 $181,233 $186,408 $185,659 $183,694 $178,411
Ending outstandings 182,234     183,691     182,234     183,398     187,162     183,758     183,691     
New account growth (in thousands) 8,483         11,769       1,432         1,766         2,670         2,615         3,509         
Purchase volumes $243,525 $252,345 $56,585 $62,662 $64,457 $59,821 $68,380
Delinquencies:

30 Day 6.68 % 5.45 % 6.68 % 5.89 % 5.53 % 5.61 % 5.45 %
90 Day 3.16 2.66 3.16 2.88 2.82 2.83 2.66

Mortgage, Home Equity and Insurance Services Key Indicators
Mortgage servicing rights at fair value rollforward:g g g g

Beginning balance $3,053 $2,869 $20,811 $4,250 $3,163 $3,053 $3,179
Countrywide balance, July 1, 2008 17,188       -                  -                  17,188       -                  -                  -                  
Additions 2,587         792            677            875            669            366            253            
Impact of customer payments (3,313)        (766)           (1,458)        (1,425)        (233)           (197)           (212)           
Other changes in MSR (6,782)        158            (7,297)        (77)             651            (59)             (167)           

Ending balance $12,733 $3,053 $12,733 $20,811 $4,250 $3,163 $3,053

Capitalized mortgage servicing rights
  (% of loans serviced) 77              bps 118            bps 77 bps 126            bps 145            bps 118            bps 118            bps
Mortgage loans serviced for investors (in 
  billions) $1,654 $259 $1,654 $1,654 $292 $268 $259

Global Consumer and Small Business Banking
Mortgage production $128,945 $93,304 $42,761 $49,625 $18,515 $18,044 $22,109Mortgage production $128,945 $93,304 $42,761 $49,625 $18,515 $18,044 $22,109
Home equity production 31,998       69,226       3,920         5,260         8,997         13,821       16,001       

Total Corporation
Mortgage production 140,510     104,385     44,611       51,539       22,438       21,922       24,551       
Home equity production 40,490       84,183       5,326         7,023         11,500       16,641       19,299       

 
(1)  Credit Card includes U.S. Consumer Card, foreign and U.S. Government card.  Does not include Business Credit Card.

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Credit Card Data (1)

(Dollars in millions)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007

Loans   
Period end

Held credit card outstandings $81,274 $80,724 $81,274 $81,350 $78,642 $75,911 $80,724
Securitization impact 100,960    102,967    100,960    102,048    108,520    107,847    102,967    

Managed credit card outstandings    $182,234 $183,691 $182,234 $183,398 $187,162 $183,758 $183,691

Year Ended
December 31

Average
Held credit card outstandings $79,845 $70,242 $82,117 $80,489 $78,221 $78,518 $74,392
Securitization impact 104,401    101,134    99,116      105,919    107,438    105,176    104,019    

Managed credit card outstandings         $184,246 $171,376 $181,233 $186,408 $185,659 $183,694 $178,411

Credit Quality
Charge-Offs $

Held net charge-offs $4,712 $3,442 $1,406 $1,242 $1,108 $956 $846
Securitization impact 6,670        4,772        1,857        1,754        1,643        1,416        1,292        

Managed credit card net losses $11 382 $8 214 $3 263 $2 996 $2 751 $2 372 $2 138Managed credit card net losses $11,382 $8,214 $3,263 $2,996 $2,751 $2,372 $2,138

Charge-Offs %
Held net charge-offs 5.90          % 4.90          % 6.82          % 6.14          % 5.69          % 4.90          % 4.51          %
Securitization impact 0.28          (0.11)         0.34          0.26          0.27          0.29          0.24          

Managed credit card net losses 6.18          % 4.79          % 7.16        % 6.40          % 5.96          % 5.19          % 4.75          %

30+ Delinquency $
Held delinquency $5,324 $4,298 $5,324 $4,675 $4,121 $4,017 $4,298
Securitization impact 6,844        5,710        6,844        6,126        6,226        6,288        5,710        

M d d li $12 168 $10 008 $12 168 $10 801 $10 347 $10 305 $10 008Managed delinquency $12,168 $10,008 $12,168 $10,801 $10,347 $10,305 $10,008
 

30+ Delinquency %
Held delinquency 6.55          % 5.32          % 6.55          % 5.75          % 5.24          % 5.29          % 5.32          %
Securitization impact 0.13          0.13          0.13          0.14          0.29          0.32          0.13          

Managed delinquency 6.68          % 5.45          % 6.68        % 5.89          % 5.53          % 5.61          % 5.45          %

90+ Delinquency $
Held delinquency $2,565 $2,127 $2,565 $2,330 $2,109 $2,055 $2,127
Securitization impact 3,185        2,757        3,185        2,958        3,169        3,137        2,757        

Managed delinquency $5,750 $4,884 $5,750 $5,288 $5,278 $5,192 $4,884

90+ Delinquency %
Held delinquency 3.16          % 2.63          % 3.16          % 2.87          % 2.68          % 2.71          % 2.63          %
Securitization impact -                0.03          -                0.01          0.14          0.12          0.03          

Managed delinquency 3.16          % 2.66          % 3.16        % 2.88          % 2.82          % 2.83          % 2.66          %

(1)  Credit Card includes U.S. Consumer Card, foreign and U.S. Government card.  Does not include Business Credit Card.

Certain prior period amounts have been reclassified to conform to the current period presentation.
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Global Corporate & Investment Banking (GCIB)

In 2008 Global Corporate & Investment Banking (GCIB) delivered a wide range of financial services andIn 2008 Global Corporate & Investment Banking (GCIB) delivered a wide range of financial services and 
opportunities focused on meeting the unique needs of more than 140,000 clients—ranging from small, 
high-growth and middle-market companies to large multinational corporations, government entities, 
financial sponsors and institutional investors.

With offices across the U.S. and in key financial centers around the world, our client teams provide 
integrated financial solutions to meet the lifecycle needs of our clients.

Business strategy:
• Focus:  Deepen and broaden client coverage across core businesses

• Discipline:  Maximize integrated product delivery aligned with client strategies

• Execution: Perform as the trusted advisor and essential partner to our clients

Core businesses:Core businesses:
• Global Commercial Banking • Global Product Solutions   

• Global Investment Banking • Global Markets

• International

Market leadership:
A l di id• A leading provider to:

– 99% of the US Fortune 500 

– 97% of the US Fortune 1000

– 83% of the Global Fortune 500

Global Commercial BankingGlobal Commercial Banking
Global Commercial Banking serves more than 109,000 business banking and more than 46,000 middle-
market clients through dedicated client teams who provide seamless, integrated delivery of the bank’s 
full capabilities, including investment banking and M&A, wealth and investment management, global 
treasury services and international banking services.

Key Businesses:

• Middle Market Banking

– Provides comprehensive financial solutions and advice to middle-market companies with 
revenues of more than $20 million

– Serves two in five of all middle-market companies operating within and surrounding our franchise

• Specialized Industries – Healthcare, Institutions and Government Banking

– A leading provider of comprehensive financial solutions to more than 12,000 Healthcare,  
Education, Not-for-Profit, and Government clients across public and private sectors

– Dedicated team of more than 700 specialists provides insightful ideas and advice based on an 
in-depth understanding of our clients’ business and industry
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Global Corporate & Investment Banking

• Business Banking

– One of the largest providers of financial solutions and expertise to growing companies in the U.S. 
with annual revenues between $2.5 million and $20 million

– Provides personal banking and investments to the business owner through partnership with 
Premier Banking and Banc of America Investment Services

C i l R l E t t B ki• Commercial Real Estate Banking

– One of the largest providers of real estate financial services in the U.S. offering project and 
corporate finance as well as comprehensive financial solutions for a broad array of clients, 
including public and private Real Estate Investment Trusts, funds and commercial and residential 
development companies

– Delivers focused expertise and comprehensive, integrated solutions, including acquisition, 
construction bridge interim and mezzanine financing as well as capital raising strategicconstruction, bridge, interim and mezzanine financing as well as capital raising, strategic 
advisory, treasury and risk management

• Bank of America Business Capital

– One of world’s largest asset-based lenders, providing secured credit facilities and other 
complementary banking products and services to mid-size and large companies

– Delivers financing solutions of $5 million and more to manufacturers, wholesalers, distributors 
and service companies

• Dealer Financial Services

– One of the largest bank-owned dealer finance groups in the U.S., serving automobile, 
recreational vehicle and marine dealers nationwide

– Products include commercial lending, indirect retail financing (point-of-sale), direct consumer g, g (p ),
lending, whole-loan purchases, treasury management, merchant card and wealth management 

Market leadership: 
• #1 market position in all core businesses (a)

• #1 in syndicated loans to middle-market companies (b)

• #1 lead arranger of asset-based loans (based on number of deals and volume) 2008 (c)g ( )

• A leader in leveraging Low Income Housing Tax Credits, Historic Tax Credits and other tax
incentives created to increase investment in housing developments, we have provided more
than $5 billion to create nearly 300,000 units of safe, clean, affordable housing in
approximately 2,600 projects since 1988(d)

• National Real Estate Investor Top Direct Lender and Financial Intermediary (2004-2007) (e)

• #1 financial adviser in 2006 and 2007 for real estate deals in terms of value (f)• #1 financial adviser in 2006 and 2007 for real estate deals in terms of value ( )

(a) Bank of America proprietary research
(b) Security Data Corporation
(c) As of December 31, 2008, Loan Pricing Corp.
(d) Bank of America
(e) National Real Estate Investor
(f) SNL interactive 61



Global Investment Banking
I 2008 Gl b l I t t B ki (GIB) f d b ildi l t l ti hi ith th

Global Corporate & Investment Banking 

In 2008 Global Investment Banking (GIB) focused on building long-term relationships with more than 
4,000 U.S. and multi-national corporations, financial institutions and financial sponsors, by providing 
strong advisory expertise and capitalizing on powerful M&A, corporate banking, treasury, debt and equity 
product expertise to deliver integrated financial solutions.  

Key businesses:
• Corporate banking • Equity and debt capital markets
• Financial sponsors • M&A

Industry focus:
• Business & Technology Services

• Consumer & Retail

• Financial Institutions

• Global Industries

• Healthcare

• Media & Telecom

• Natural Resources

• Real Estate & Gaming

• Technology 

Market leadership:
• #2 bank by volume of total capital raised in the U.S. (a)

• #1 in equity linked issuance (by volume) in the U.S. (a)

• #1 leveraged finance underwriter (by volume) in the U.S. (a)

#2 d bt d it t fi i l (b l ) i th U S (a)• #2 debt underwriter to financial sponsors (by volume) in the U.S. (a)

Recent successes:
• $19.7 billion IPO for Visa (Joint Bookrunner) – Largest U.S. IPO in history, Financial Institutions Deal 

of the Year (IDD)
• $15 billion equity / preferred capital raise for GE (Joint Bookrunner), including $12.2 billion follow-on 

offering – One of the largest U.S. follow-ons in 2008
$8 9 billi i iti f B Ph ti l b T Ph ti l I d t i (E l i• $8.9 billion acquisition of Barr Pharmaceuticals by Teva Pharmaceutical Industries (Exclusive
Financial Advisor to Barr)

• $4 billion notes for IBM (Joint Bookrunner) – Dollar High Grade Corporate Deal of the Year (Credit 
Magazine), U.S. Dollar Bond of the Year (IFR)

• $3.3 billion acquisition of American Financial Realty Trust (AFR) by Gramercy Capital Corp. (Joint  
Financial Advisor to AFR) – Real Estate Deal of the Year (IDD) 

• $2.1 billion acquisition of Hilb, Rogal & Hobbs by Willis Group Holdings (Exclusive Financial Advisor 
to Willis Group Holdings)to Willis Group Holdings)

• $2 billion follow-on offering for Nucor (Joint Bookrunner) – Largest equity offering by a U.S. steel 
company ever

• $1.4 billion convertible bond for Chesapeake Energy (Joint Bookrunner) – One of the largest 
convertible bonds in 2008

• $1.3 billion acquisition of Axcan Pharma by TPG (Exclusive Financial Advisor to TPG), $290 million
senior credit facilities (Joint Lead Arranger) and $460 million senior secured notes (Joint Bookrunner)

• $750 million senior secured notes for MGM MIRAGE (Joint Bookrunner) America’s High Yield Bond• $750 million senior secured notes for MGM MIRAGE (Joint Bookrunner) – America s High Yield Bond 
of the Year (IFR)  

• $60 billion global restructuring for GMAC (various Lead roles), including $14 billion Residential Capital  
restructuring, the largest consensual corporate exchange and tender offer in the history of the high 
yield market (Joint-Lead Dealer Manager)

(a) Dealogic, 2008 62



Global Corporate & Investment Banking

US Percent Market Share Based on Investment Banking 
Fees Paid to the Street in CY 2008

13.4%

10.1%

8.0% 8.0%
7.5%

6.8%
6.1%

5.5%

4 5%

FY 2008 Rank:

4.5%

3.2%

JPM GS BAS ML CITI BC MS UBS CS DBFY 2008 Rank: JPM GS BAS ML CITI BC MS UBS CS DB

Fees include M&A, Equity, High Yield, High Grade and Loan Syndications.

Source: Dealogic.
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Global Corporate & Investment Banking

Global MarketsGlobal Markets
In 2008 Global Markets delivered a wide range of securities products and services, powerful sales and 
trading capabilities and risk management expertise across asset classes.  Closely aligned with GCIB’s 
client-managed groups, Global Markets product specialists serve more than 3,000 institutional investors 
and 4,000 issuer clients. 

Key businesses:
• Global Fixed Income• Global Fixed Income

– Fixed income sales and trading, public finance, interest rate derivatives, commodities and global 
foreign exchange

• Global Equities

– Listed, OTC, ADR securities, algorithmic and program trading and equity financial products

• Global Capital Marketsp

– Equity and debt  capital markets, leveraged finance, private placements and syndications

• Global Structured Products and Institutional Client Management

– Asset-backed, mortgage-backed, commercial/residential mortgage-backed securities and 
institutional client management

• Global Markets Research

– Equity/debt research in key sectors and credit strategy

Market leadership:

• #1 Equity Convertibles (24 issues, 19.1% market share) (a)

• #1 U.S. Leveraged Loans (318 transactions valued at nearly $60 billion, 20% market share) (b)

#2 U S Mortgage Backed Securities (39 issues 13 7% market share) (c)• #2 U.S. Mortgage-Backed Securities (39 issues, 13.7% market share) (c)

• #2 U.S. High Yield Corporate Debt (44 transactions valued at more than $6.5 billion, 17.4% market 
share) (c)

• #2 U.S. Syndicated Loans (560 transactions valued at more than $137 billion, 18% market share) (b)

• #3 U.S. Investment Grade (176 transactions valued at more than $73 billion, 11.3% market share) (c)

R tRecent successes:
• Best Debt House – North America 2008 (for the second consecutive year)  (d)

• Best Borrowers 2008 (d)

• America’s Leveraged Finance House of the Year 2008 (e)

• Most Innovative in Hybrid Capital (f)

#3 2008 All A i Fi d I R h T (g)• #3 2008 All-American Fixed-Income Research Team (g)

(a) Bloomberg Markets, 2008
(b) As of December 31, 2008, LPC Data Corp.
(c) As of December 31, 2008, Thomson Financial
(d) Euromoney 2008
(e) IFR 2008
(f) The Banker 2008
(g) Institutional Investor 2008 64



Global Corporate & Investment Banking

Global Product Solutions
Global Product Solutions (GPS) designs and delivers integrated credit and treasury products to 

th 140 000 li t d th ld i l di ll b i iddl k t d lmore than 140,000 clients around the world, including small businesses, middle-market and large
companies, multi-nationals, financial institutions and governments. These solutions include
business and corporate lending, global payments and liquidity management, commercial card
services, trade finance, foreign exchange, lines of credit and equipment finance.

Organization:

• Has more than 7,500 associates worldwide

• Comprises six  business units: Global Large Corporate and Financial Institutions Product Delivery,  
Product Management, Client Delivery and Services, Centralized Delivery (Underwrites, structures 
and negotiates treasury and credit client solutions), Product Innovation and Development and 
Leasing

• Supports client sales teams through close partnership and integration with client managers in Global 
Commercial Banking and Corporate Banking

Business strategy:

• Enable and deliver integrated treasury and credit solutions to large corporate, commercial and 
business banking clients

• Increase the speed and efficiency of clients’ working capital and treasury operations 

• Provide optimal liquidity and capital strategies for our clients and prospects

• Provide expertise in government financing and wholesale vendor financing, as well as 
tailored finance programs specific to industry segments, including aviation, healthcare, rail and 
energy services

• Lead the market with innovative products and a continued transformation of paper to electronic 
payments 

• Provide market-leading, world-class service through effortless implementations, convenient access 
d diff ti t d li t iand a differentiated client experience 

Market leadership:
• #1 U.S. Treasury Management Revenue (a)

• #1 trade finance penetration (b)

• #1 Large Corporate treasury services penetration (b)

• Delivers treasury solutions to 94% of domestic Fortune 1000 and 85% of Global Fortune 500Delivers treasury solutions to 94% of domestic Fortune 1000 and 85% of Global Fortune 500
• #1 U.S. bank affiliated leasing company in net assets and new business volume (c)

Recent successes:
• Best Cash Management Bank for Large Corporate and Middle Market companies (d)

• Best Bank for Cash Management in North America (e)

(a) Ernst & Young 2008 U.S. Treasury Management Survey (based on 2007 Revenue)
(b) Independent Research Consulting Firm, 2008
(c) Monitor, 2007
(d) Treasury & Risk Management, 2008
(e) Treasury Management International, 2007
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InternationalInternational
In 2008 GCIB focused internationally on building a profitable universal bank with core competencies in 
Corporate Banking, Global Markets and Global Product Solutions. Leveraging its top-tier strength in the 
U.S., GCIB targeted international corporate and institutional clients with strong U.S. interests as well as 
U.S.-based clients with global needs.

Europe, Middle East and Africa
With a presence in the region since 1922, GCIB has offices in the United Kingdom, Belgium, France,With a presence in the region since 1922, GCIB has offices in the United Kingdom, Belgium, France, 
Germany, Greece, Italy, The Netherlands, The Republic of Ireland and Spain.

Recent successes: 
• $5 billion senior notes for EDF [Électricité de France] (Joint Bookrunner and Billing & Delivery Agent)     

• $5 billion notes for ABInBev [Anheuser-Busch InBev] (Joint Bookrunner)    

• $3 billion senior notes for BP [British Petroleum] (Joint Bookrunner and Billing & Delivery Agent)    

• IAWS acquisition of Lion Capital’s 32% shareholding in Hiestand (Financial Advisor and Lead 
Financing Provider to IAWS) and €795 million syndicated facility (Financial Advisor and MLA) 

• Compucom acquisition of the North American operations of Getronics (Exclusive Financial Advisor to 
Getronics)

• $2.7 billion permanent facility (Joint Lead Arranger ) and $1.7 billion senior notes (Joint Bookrunner ) 
related to the Cadbury Schweppes demerger of the  American Beverages division (Dr. Pepper and 
Snapple Group)

Asia
Bank of America has maintained a presence in Hong Kong for more than 100 years and in the broader 
Asia region for over 60 years. The bank has offices in 12 countries throughout the region, includingAsia region for over 60 years. The bank has offices in 12 countries throughout the region, including 
Australia, India, Indonesia, Japan, Korea, Malaysia, People’s Republic of China, Hong Kong SAR, The 
Philippines, Singapore, Taiwan and Thailand. Principal businesses include Corporate Banking, Global 
Markets and Global Product Solutions. Primary areas of focus are capital markets, global trading, global 
cash management, trade finance, leasing and financial advisory services.

Latin America
Bank of America provides treasury management and trade services to corporations and financialBank of America provides treasury management and trade services to corporations and financial 
institutions throughout the region. Bank of America Mexico provides debt capital raising, corporate 
finance, derivatives, and foreign exchange services to large local corporations, multinational companies, 
government agencies, banks and institutional investors.  
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Global Corporate and Investment Banking 

Segment Results (1)

(Dollars in millions)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007
Net interest income (2) $16,538 $11,206 $4,949 $4,140 $3,837 $3,612 $3,435
Noninterest income:

Service charges 3,344 2,770 841 858 856 789 761
Investment and brokerage services 850             913 176           218             211             245             223             
Investment banking income 2,708          2,537 786           491             766             665             577             
Trading account profits (losses) (5 956) (4 921) (4 142) (393) 369 (1 790) (5 376)

Year Ended
December 31

Trading account profits (losses) (5,956)         (4,921) (4,142)     (393)          369            (1,790)         (5,376)       
All other income (loss) (4,044) 1,146 (2,875) (761) (68) (340) (315)

Total noninterest income (loss) (3,098)         2,445          (5,214)       413             2,134          (431)            (4,130)         
Total revenue, net of interest expense 13,440 13,651  (265) 4,553 5,971 3,181 (695)

Provision for credit losses 3,080          658 1,415        779             361             525             274             
Noninterest expense 10,381        12,198 2,229        2,907          2,793          2,452          3,453          

Income (loss) before income taxes (21) 795 (3,909) 867 2,817 204 (4,422)
Income tax expense (benefit) (2) (7)                285 (1,467)       325             1,058          77               (1,651)         

Net income (loss) $(14) $510 $(2,442) $542 $1,759 $127 $(2,771)

Net interest yield (2) 2.36 % 1.65 % 2.96 % 2.32 % 2.20 % 2.01 % 1.89 %Net interest yield 2.36            % 1.65          % 2.96        % 2.32          % 2.20           % 2.01           % 1.89          %
Return on average equity (0.02)           1.12            (14.24)       3.49            11.65          0.87            (20.53)         
Efficiency ratio (2) 77.24          89.36          n/m 63.87          46.78          77.07          n/m

Balance sheet

Average
Total loans and leases $337,352 $274,725 $343,379 $342,494 $336,328 $327,083 $327,622
Total trading-related assets 341,544      362,195      317,306    350,063      337,058      361,923      354,336      
Total market-based earning assets (3) 368,751      412,587      318,817    377,630      375,274      403,733      407,315      
Total earning assets (4) 699,708      677,215      666,084    710,004      701,834      721,165      720,587      
Total assets (4) 816,832      771,219      793,132    821,444      816,065      836,895      825,697      
T t l d it 239 097 219 891 249 301 237 935 233 788 235 264 235 730Total deposits 239,097      219,891    249,301  237,935    233,788     235,264      235,730    
Allocated equity 62,441        45,309        68,217      61,798        60,718        58,973        53,558        

Period end
Total loans and leases $340,692 $326,042 $340,692 $339,645 $346,046 $328,083 $326,042
Total trading-related assets 247,552      308,316      247,552    277,442      303,423      317,256      308,316      
Total market-based earning assets (3) 244,914      360,276      244,914    289,918      335,207      347,877      360,276      
Total earning assets (4) 589,431      675,407      589,431    633,976      669,774      671,279      675,407      
Total assets (4) 707,170      778,158      707,170    753,495      780,504      793,993      778,158      
Total deposits 251,798      246,242      251,798    244,304      227,993      233,220      246,242      

(1) Global Corporate and Investment Banking has three primary businesses: Business Lending Capital Markets and Advisory Services and Treasury Services In addition ALM/Other includes the results(1) Global Corporate and Investment Banking has three primary businesses: Business Lending, Capital Markets and Advisory Services, and Treasury Services.  In addition, ALM/Other includes the results
      of ALM activities and other Global Corporate and Investment Banking activities.
(2) Fully taxable-equivalent basis
(3) Total market-based earning assets represents earning assets included in the Capital Markets and Advisory Services business but excludes loans that are accounted for at fair value in accordance with
     SFAS 159.
(4) Total earning assets and total assets include asset allocations to match liabilities (i.e., deposits).
n/m = not meaningful

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Corporate and Investment Banking 

Business Results
(Dollars in millions)

Capital Markets
Business and Advisory Treasury ALM/

Total Lending Services (1) Services Other

Net interest income (2) $4,949 $1,783 $1,922 $1,009 $235
Noninterest income:

Service charges 841 193 33 615 -                      
Investment and brokerage services 176                 -                      167 9 -                      
Investment banking income 786                -                    786 -                      -                    

Three Months Ended December 31, 2008

g
Trading account profits (losses) (4,142) (244) (3,916) 18 -                      
All other income (loss) (2,875) 494 (3,631) 265 (3)                    

Total noninterest income (loss) (5,214)             443                 (6,561)                    907                 (3)                    
Total revenue, net of interest expense (265)                2,226              (4,639)                    1,916              232                 

Provision for credit losses 1,415 1,381 11 23 -                      
Noninterest expense 2,229 446 973 773 37                   

Income (loss) before income taxes (3,909)             399                 (5,623)                    1,120              195                 
Income tax expense (benefit) (2) (1,467)             98                   (2,008)                    364                 79                   

Net income (loss) $(2 442) $301 $(3 615) $756 $116Net income (loss) $(2,442) $301 $(3,615) $756 $116
 

Net interest yield (2) 2.96                % 2.14                % n/m 2.12                % n/m
Return on average equity (14.24)             4.52                (60.53)                    % 35.36              n/m
Efficiency ratio (2) n/m 20.02              n/m 40.28              n/m
Average - total loans and leases $343,379 $323,644 $12,259 $7,444 n/m
Average - total deposits 249,301          n/m 47,593                   201,346          n/m
Period end - total assets (3) 707,170 336,561 313,141 223,895 n/m

Capital Markets
Business and Advisory Treasury ALM/

Total Lending Services (1) Services Other

Net interest income (2) $3,435 $1,702 $836 $995 $(98)
Noninterest income:

Service charges 761 150 35 578 (2)                    
Investment and brokerage services 223                 -                      211 10 2                     
Investment banking income 577 577

Three Months Ended December 31, 2007

Investment banking income 577                -                    577 -                      -                    
Trading account profits (losses) (5,376) (137) (5,263) 17 7                     
All other income (loss) (315) 186 (885) 290 94                   

Total noninterest income (loss) (4,130)             199                 (5,325)                    895                 101                 
Total revenue, net of interest expense (695)                1,901              (4,489)                    1,890              3                     

Provision for credit losses 274 280 (6)                           -                      -                      
Noninterest expense 3,453 665 1,527 1,125 136                 

Income (loss) before income taxes (4,422)             956                 (6,010)                    765                 (133)                
Income tax expense (benefit)  (2) (1,651)             348                 (2,228)                    277                 (48)                  

Net income (loss) $(2 771) $608 $(3 782) $488 $(85)Net income (loss) $(2,771) $608 $(3,782) $488 $(85)

Net interest yield (2) 1.89                % 2.27                % n/m 2.83                % n/m
Return on average equity (20.53)             12.14              (97.04)                    % 24.40              n/m
Efficiency ratio (2) n/m 35.06              n/m 59.44              n/m
Average - total loans and leases $327,622 $294,802 $26,086 $6,688 n/m
Average - total deposits 235,730          n/m 74,111                   161,381          n/m
Period end - total assets (3) 778,158 303,966 413,811 183,996 n/m

(1) Includes $36 million, $25 million and $26 million of net interest income on loans for which the fair value option has been elected and is not considered market-based income 
f th th th d d D b 31 2008 S t b 30 2008 d D b 31 2007      for the three months ended December 31, 2008, September 30, 2008 and December 31, 2007. 

(2) Fully taxable-equivalent basis
(3) Total assets include asset allocations to match liabilities (i.e., deposits).
n/m = not meaningful

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Corporate and Investment Banking – Business 

Lending Key Indicators

(Dollars in millions)(Dollars in millions)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007
Business lending revenue, 
   net of interest expense 

Corporate lending (1) $1,547 $745 $673 $312 $249 $313 $236
Commercial lending 5,534         4,726         1,469         1,293         1,470         1,302         1,601         
Consumer indirect lending 742 614 84              324            310            24              64              

Total revenue, net of interest expense $7,823 $6,085 $2,226 $1,929 $2,029 $1,639 $1,901

Year Ended
December 31

Business lending margin
Corporate lending 1.20           % 0.80           % 1.68           % 1.07           % 0.97           % 0.95           % 0.76           %
Commercial lending 1.55           1.71           1.60           1.50           1.51           1.60           2.17           
Consumer indirect lending 1.96           1.68           2.19           1.98           1.85           1.81           1.65           

Provision for credit losses
Corporate lending $362 $42 $301 $83 $(33) $11 $(26)
Commercial lending 1,712         192            666            427            296            323            144            
Consumer indirect lending 1,008         419            414            270            135            189            162            

Total provision for credit losses $3,082 $653 $1,381 $780 $398 $523 $280

Credit quality (2, 3)

Reservable utilized criticized exposure
Corporate lending $5,291 $1,886 $5,291 $4,266 $3,317 $2,177 $1,886

6.64           % 2.96           % 6.64           % 5.41           % 4.56           % 3.26           % 2.96           %
Commercial lending $29,027 $13,834 $29,027 $24,428 $20,921 $17,199 $13,834

10.82         % 5.66           % 10.82         % 9.18           % 8.02           % 6.83           % 5.66           %
Total reservable utilized criticized exposure $34,318 $15,720 $34,318 $28,694 $24,238 $19,376 $15,720

9.86           % 5.10           % 9.86           % 8.32           % 7.26           % 6.08           % 5.10           %

Nonperforming assetsNonperforming assets
Corporate lending $634 $115 $634 $407 $150 $150 $115

0.99           % 0.24           % 0.99           % 0.65           % 0.28           % 0.30           % 0.24           %
Commercial lending $5,737 $1,923 $5,737 $4,370 $3,680 $2,603 $1,923

2.20           % 0.77           % 2.20           % 1.69           % 1.42           % 1.02           % 0.78           %
Total nonperforming assets $6,371 $2,038 $6,371 $4,777 $3,830 $2,753 $2,038

1.97           % 0.69           % 1.97           % 1.49           % 1.22           % 0.91           % 0.69           %

Average loans and leases by product
Commercial $160,878 $126,008 $172,000 $160,645 $157,839 $152,909 $150,194
Leases 24,363       22,375       24,324       24,574       24,287       24,264       24,246       
Foreign 24,632       17,711       25,308       25,256       25,132       22,818       22,944       
R l t t 59 098 40 147 60 432 59 169 58 656 58 118 55 814Real estate 59,098       40,147     60,432     59,169     58,656       58,118       55,814     
Consumer 40,369       40,215       40,144       42,205       40,345       38,765       39,613       
Other 1,663         2,018         1,436         1,515         1,822         1,885         1,991         

Total average loans and leases $311,003 $248,474 $323,644 $313,364 $308,081 $298,759 $294,802

(1) Total corporate lending revenue $1,547 $745 $673 $312 $249 $313 $236
      Less: Impact of credit mitigation 309 (14)                221 24                  (5) 69 7
       Corporate lending revenues excluding credit mitigation $1,238 $759 $452 $288 $254 $244 $229

(2) Criticized exposure corresponds to the Special Mention, Substandard and Doubtful asset categories defined by regulatory authorities.  The reservable criticized exposure is on an end-of-period basis and is also shown 
      as a percentage of total reservable commercial utilized credit exposure, including loans and leases, standby letters of credit, financial guarantees, commercial letters of credit and bankers' acceptances.
(3) Nonperforming assets are on an end-of-period basis and defined as nonperforming loans and leases plus foreclosed properties.  The nonperforming ratio is nonperforming assets divided by commercial loans 

d l l i l f l d ti      and leases plus commercial foreclosed properties.

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Corporate and Investment Banking – Capital 

Markets and Advisory Services Key Indicators

(Dollars in millions)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007
Investment banking income

Advisory fees $287 $443 $107 $63 $51 $66 $110
Debt underwriting 1,797         1,775         455            378            605            359            379            
Equity underwriting 624            319            224            50              110            240            88              

Total investment banking income 2 708 2 537 786 491 766 665 577

Year Ended
December 31

Total investment banking income 2,708         2,537       786          491          766            665          577          

Sales and trading revenue
Fixed income:

Liquid products 3,608         2,155         602            1,043         1,102         861            596            
Credit products (2,273)        (212)           (2,188)        (113)           683            (655)           (383)           
Structured products (7,987)        (5,326)        (3,876)        (1,339)        (922)           (1,850)        (5,511)        

Total fixed income (6,652)        (3,383)        (5,462)        (409)           863            (1,644)        (5,298)        
Equity income 813            1,325         1                180            298            334            206            

Total sales and trading revenue (5,839)        (2,058)        (5,461)        (229)           1,161         (1,310)        (5,092)        
Total Capital Markets and Advisory

(1)  Services market-based revenue (1) $(3,131) $479 $(4,675) $262 $1,927 $(645) $(4,515)

Balance sheet (average)
Trading account securities $182,557 $185,020 $168,139 $188,218 $183,119 $190,849 $188,925
Reverse repurchases 56,371       60,187       54,217       63,375       51,655       56,184       51,266       
Securities borrowed 62,482       88,856       42,580       62,982       65,742       78,839       84,399       
Derivative assets 39,168       26,423       51,453       34,643       35,537       34,953       28,282       

Total trading-related assets $340,578 $360,486 $316,389 $349,218 $336,053 $360,825 $352,872

Sales credits from secondary trading
Liquid products 2,392 2,064 692 548 557 595 534
Credit products 1,351         1,274         388            376            306            281            279            
Structured products 750            761            190            192            202            166            133            
Equities 945            1,126         212            192            259            282            262            

Total sales credits 5,438 5,225 1,482 1,308 1,324 1,324 1,208

Volatility of product revenues - 1 std dev
Liquid products $60.8 $11.7 $95.6 $50.6 $36.2 $42.2 $10.4
Credit products 37.0 15.7 36.1 49.0 9.0 27.1 12.0
Structured products 65 7 207 8 94 9 34 7 38 5 66 2 408 1Structured products 65.7 207.8 94.9 34.7 38.5 66.2 408.1
Equities 11.0 9.9 13.1 10.6 8.7 10.1 7.3

Total volatility 88.4 208.9 111.3 82.4 42.2 64.4 405.5

(1) Excludes $113 million and $70 million for the year ended December 31, 2008 and 2007, and $36 million, $25 million, $25 million, $27 million and $26 million, respectively, for the three months 
      ended December 31, 2008, September 30, 2008, June 30, 2008, March 31, 2008 and December 31, 2007, of net interest income on loans for which the fair value option has been elected and
      is not considered market-based income.

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Wealth & Investment Management (GWIM) is the wealth and investment management division of Bank of 
America Corporation and its business units deliver comprehensive financial solutions, shaped by personalized 
investment guidance and client-focused services, to more than three million individual and institutional clients. Bank 

Global Wealth & Investment Management

of America’s wealth management area within Global Wealth & Investment Management was ranked # 3 in Barron's
annual survey of the largest wealth management firms with $653.2 billion in total client assets as of June 30, 20081.

GWIM clients have access to services offered through three primary businesses: Premier Banking & Investments™ , 
U.S. Trust, Bank of America Private Wealth Management, and Columbia Management. 

• Premier Banking & Investments™ services are generally available to clients with balances in designated 
deposits and investments totaling at least $100,000 with Bank of America and its affiliates. Banking productsdeposits and investments totaling at least $100,000 with Bank of America and its affiliates. Banking products 
are provided by Bank of America, N.A. Investment products are provided by Banc of America Investment 
Services, Inc.

• U.S. Trust, Bank of America Private Wealth Management, one of the leading private banks in the country, 
provides integrated credit, deposit, investment management and trust services, as well as specialty asset 
management services, to wealthy clients who typically have investable assets of $3 million or more. 

• Columbia Management Group, LLC, (Columbia Management), one of world’s largest asset managers, is the 
investment management division of Bank of America and provides proprietary asset management products to 
retail and institutional investorsretail and institutional investors. 

GWIM clients may also receive services from:

• Alternative Investment Solutions (AI Solutions), which provides qualified individuals and institutions with a 
range of alternative asset products, including access to hedge funds, private equity funds, real estate funds and 
other tailored investments.  AI Solutions performs advisory services through Banc of America Investment 
Advisors, Inc. (BAIA), Bank of America Capital Advisors LLC (BACA) and, U.S. Trust Hedge Fund 
M t I ll SEC i t d i t t d i d i di t h ll d b idi i fManagement, Inc.; all are SEC-registered investment advisors and are indirect wholly owned subsidiaries of 
Bank of America Corporation.

• Planning & Investment Products Group (P&IPG) which delivers investment, credit and banking, financial 
planning and retirement products.  

• Institutional Advisory Solutions which provides services focused on the charitable assets of individuals and not-
for-profit institutions.  

Global Wealth & Investment Management is the wealth and investment management division of Bank of America Corporation. As of December 31, 2008, Global 
Wealth & Investment Management entities managed assets of $523.1 billion. This number reflects the restatement of assets as of 12/31/08 by Bank of America.  ea & es e a age e e es a aged asse s o $5 3 b o s u be e ects t e estate e t o assets as o /3 /08 by a o e ca
As of December 31, 2008, the combined Global Wealth & Investment Management entities had $751 billion in total client assets, total average loans and deposits for 
the year of $87 billion and $159 billion respectively, and more than 15,000 associates nationwide.2

1 Source: Bank of America. Figure includes total client assets as of June 30, 2008 for Premier Banking & Investments and International Wealth Management, in 
addition to U.S. Trust, Bank of America Private Wealth Management.

2 Source: Bank of America.

Global Wealth & Investment Management is a division of Bank of America Corporation.  Banc of America Investment Services, Inc.®, U.S. Trust, Bank of America 
Private Wealth Management and Columbia Management are all affiliates within Global Wealth & Investment Management.  

Premier Banking & Investments TM  is offered through Bank of America Premier Banking® and Banc of America Investment Services, Inc.g g g ,

Banking products are provided by Bank of America, N.A., Member FDIC. 
Investment products:

Banc of America Investment Services, Inc. is a registered broker-dealer, member FINRA and SIPC, and a nonbank subsidiary of Bank of America, N.A. 

U.S. Trust, Bank of America Private Wealth Management operates through Bank of America, N.A. and other subsidiaries of Bank of America Corporation.

Alt ti I t t S l ti (“AI S l ti ”) i t f Gl b l W lth & I t t M t di i i f B k f A i C ti d id lifi d

Are Not FDIC Insured May Lose Value Are Not Bank Guaranteed

Alternative Investment Solutions (“AI Solutions”)  is part of Global Wealth & Investment Management, a division of Bank of America Corporation, and provides qualified 
clients with a range of alternative asset products. AI Solutions performs advisory services through Banc of America Investment Advisors, Inc. (BAIA), Bank of America 
Capital Advisors LLC (BACA) and U.S. Trust Hedge Fund Management, Inc.; all are SEC-registered investment advisors and are indirect wholly owned subsidiaries of 
Bank of America Corporation

Columbia Management Group, LLC (“Columbia Management”) is the investment management division of Bank of America Corporation. Columbia Management entities 
furnish investment management services and products for institutional and individual investors.
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Global Wealth & Investment Management

Premier Banking & Investments 

Premier Banking & Investments™ (PB&I) helps affluent clients build and preserve wealth by delivering 
personalized banking and investment solutions through dedicated client teams at Bank of America, 
N.A. and Banc of America Investment Services, Inc. ® (BAI). BAI, one of the largest bank-owned 
brokerage companies in the U. S., provides full-service and online self-directed brokerage and access 
to services featuring investment tools and non-FDIC-insured investment products, including stocks, 
bonds, fixed-income securities, mutual funds and separately managed accounts.

With a network of approximately 5,500 client facing professionals, teams consisting of a Bank of 
America Premier Banking client manager and a BAI financial advisor work directly with affluent clients 
to provide comprehensive financial strategies and customized banking and investment solutions to help 
them manage their financial lives and pursue their goals.

Premier Banking & Investments™ services are generally available to clients with balances in 
designated deposits and investments totaling at least $100,000 with Bank of America and its affiliates.designated deposits and investments totaling at least $100,000 with Bank of America and its affiliates. 
Banking products are provided by Bank of America, N.A. 

There are more than 300,000 PB&I households that have both banking and brokerage relationships 
with Bank of America.   

Client benefitsClient benefits 
• Close personal attention and priority customer service.

• Access to skilled professionals in banking and investment services. 

• No annual fees or service charges on many Bank of America, N.A. accounts and services.

• Preferred rates and discounts on many loans and credit cards.

As of December 31, 2008, Premier Banking & Investments had total average loans and deposits for the year of $36 billion and $121 billion 
respectively.    
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Global Wealth & Investment Management

U.S. Trust, Bank of America  Private Wealth Management 

U.S. Trust, Bank of America Private Wealth Management provides comprehensive wealth management 
solutions to wealthy and ultra-wealthy clients with investable assets of $3 million or more. As one of the 
leading private wealth organizations in the country, U.S. Trust® offers resources and customized 
solutions to help meet clients’ needs in wealth structuring, investment management, trust and banking 
services as well as specialty asset management services (oil and gas, farm and ranch land, and 
timberland).

Client benefits 
• Access to a variety of resources including capital markets products, large and complex financing 

solutions, and an extensive banking platform.

• Access to products and services from Alternative Investment Solutions (AI Solutions), which gives p ( ) g
qualified individual investors and institutions access to hedge funds, private equity funds and tailored 
investments.

As of December 31, 2008, U.S. Trust® had total average loans and deposits for the year of $53 billion and $42 billion respectively.
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Global Wealth & Investment Management

Columbia Management 

Columbia Management, one of the largest asset managers in the U.S., is the investment management 
division of Bank of America. Offering investment products to clients and shareholders across every major 
asset class and investment style, Columbia Management distributes its diverse set of products to Bank of 
America clients and other investors around the world. Its institutional distribution channels provide sales 
and service to large corporate, public fund and liquidity strategies clients. On the retail side, its 
wholesaling team provides investment management products to financial intermediaries in all major 
h l i l di b k d l i d d t d i fi i l i tit ti i d 401(k)channels including broker dealer, independent advisor, financial institution, insurance, and 401(k) 

providers. In addition, Columbia Management provides products to clients of U.S. Trust, Bank of America 
Private Wealth Management and Banc of America Investment Services, Inc. ®

Client benefits 

• Investment choices include a wide array of equity, fixed income and money market mutual funds and a 
growing list of managed and separately managed account products.growing list of managed and separately managed account products.

As of December 31, 2008, Columbia Management Group, LLC (Columbia Management) managed assets of $386.4 billion.1

1Source: Bank of America. The assets under management numbers reflect the restatement of assets as of 12/31/08 by Columbia 
Management.

As of December 31, 2008, Columbia Management Group, LLC (Columbia Management) managed assets of $386.4 billion. Columbia 
Management managed assets consist of assets under the discretionary management of Columbia Management Advisors, LLC ($367.2 billion) 
and Columbia Wanger Asset Management L P ($19 3 billion) SEC registered investment advisors and indirect wholly owned subsidiaries ofand Columbia Wanger Asset Management, L.P. ($19.3 billion), SEC-registered investment advisors and indirect, wholly owned subsidiaries of 
Bank of America Corporation. Please note that when the assets for these two entities are aggregated, the total assets will be greater than the 
Columbia Management assets as a result of subadvisory relationships between the entities.

Columbia Management Group, LLC ("Columbia Management") is the investment management division of Bank of America Corporation. 
Columbia Management entities furnish investment management services and products for institutional and individual investors. Columbia Funds 
are distributed by Columbia Management Distributors, Inc., member FINRA and SIPC. Columbia Management Distributors, Inc. is part of 
Columbia Management and an affiliate of Bank of America Corporation.
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Global Wealth and Investment Management 

Segment Results (1,2)

(Dollars in millions, except as noted)

Fourth Third Second First FourthYear Ended
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007
Net interest income (3) $4,775 $3,917 $1,342 $1,266 $1,149 $1,018 $1,007
Noninterest income:

Investment and brokerage services 4,059 3,781 881 1,002 1,095 1,081 1,080
All other income (loss) (1,049) (145) (239) (704) 51 (157) (319)

Total noninterest income 3,010        3,636        642           298           1,146        924           761           
Total revenue, net of interest expense 7,785        7,553        1,984        1,564        2,295        1,942        1,768        

Provision for credit losses 664 14             152 150 119 243 34
Noninterest expense 4,904 4,480 1,068 1,284 1,241 1,311 1,297

Income before income taxes 2,217        3,059        764           130           935           388           437           

December 31

Income tax expense (3) 801 1,099 253 52 352 144 127
Net income $1,416 $1,960 $511 $78 $583 $244 $310

Net interest yield (3) 2.97          % 3.11          % 3.03          % 3.09          % 2.96          % 2.78          % 2.91          %
Return on average equity 12.11        19.83        17.32        2.65          19.90        8.48          10.85        
Efficiency ratio (3) 62.99        59.31        53.77        82.10        54.10        67.52        73.34        

Balance sheet

Average
Total loans and leases $87,591 $73,473 $88,874 $88,253 $87,573 $85,642 $82,816
Total earning assets (4) 160,699    126,014    176,209    162,859    156,419    147,115    137,144    

(4)Total assets (4) 169,986    134,032    184,650  172,313    165,869    156,928    147,390    
Total deposits 159,525    124,871    171,340    160,999    157,114    148,503    138,163    
Allocated equity 11,697      9,883        11,767      11,677      11,774      11,570      11,345      

Period end
Total loans and leases $89,400 $84,600 $89,400 $88,979 $88,171 $87,308 $84,600
Total earning assets (4) 178,240    145,056    178,240    169,582    157,334    153,743    145,056    
Total assets (4) 187,994    155,683    187,994    179,347    167,197    163,018    155,683    
Total deposits 175,107    144,865    175,107    166,273    158,228    154,175    144,865    

Client assets 
Assets under management $523,159 $643,531 $523,159 $564,438 $589,459 $607,521 $643,531
Client brokerage assets (5) 172,106    222,661    172,106    196,566    210,701    213,743    222,661    
Assets in custody 133,726    167,575    133,726    150,575    156,530    158,486    167,575    
Less: Client brokerage assets and assets in 
  custody included in assets under management (78,487)     (87,071)     (78,487)     (82,921)     (89,234)     (88,755)     (87,071)     

Total net client assets $750,504 $946,696 $750,504 $828,658 $867,456 $890,995 $946,696

(1) Global Wealth and Investment Management services clients through three primary businesses: U.S. Trust, Bank of America Private Wealth Management (U.S. Trust),
      Columbia Management, and Premier Banking and Investments. In addition, ALM/Other primarily includes the results of ALM activities. 
(2) In July 2007, the operations of the acquired U.S. Trust Corporation were combined with the former Private Bank to create U.S. Trust, Bank of America Private Wealth Management. 
      The results of the combined business were reported for periods beginning on July 1, 2007.  Prior to July 1, 2007, the results solely reflect that of the  former Private Bank.
(3) Fully taxable-equivalent basis
(4) Total earning assets and total assets include asset allocations to match liabilities (i.e., deposits).

Global Wealth & Investment Management 2008 Total Revenue by Line of 
Business

(4) Total earning assets and total assets include asset allocations to match liabilities (i.e., deposits).
(5) Client brokerage assets include non-discretionary brokerage and fee-based assets.

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Wealth and Investment Management 

Business Results

(Dollars in millions)

Premier
Columbia Banking and ALM/

Total U.S. Trust Management Investments (1) Other 

Net interest income (2) $1,342 $341 $15 $536 $450
Noninterest income:

Investment and brokerage services 881                304               301                    239                   37                              

Three Months Ended December 31, 2008

g
All other income (loss) (239)                (5)                    (228)                     1                        (7)                                 

Total noninterest income 642                 299                 73                        240                    30                                
Total revenue, net of interest expense 1,984              640                 88                        776                    480                              

Provision for credit losses 152                 78                   -                               74                      -                                   
Noninterest expense 1,068              370                 190                      383                    125                              

Income (loss) before income taxes 764                 192                 (102)                     319                    355                              
Income tax expense (benefit) (2) 253                 71                   (38)                       118                    102                              

Net income (loss) $511 $121 $(64) $201 $253

Net interest yield (2) 3.03                % 2.53                % n/m 1.63                   % n/m
Return on average equity 17.32              10.04              (32.85)                  % 42.25                 n/m
Efficiency ratio (2) 53.77              57.74              n/m 49.44                 n/m
Average - total loans and leases $88,874 $53,359 n/m $35,514 n/m
Average - total deposits 171,340          41,238            n/m 130,085             n/m
Period end - total assets (3) 187,994          57,166            $2,923 136,079             n/m

P i
Three Months Ended December 31, 2007

Premier
Columbia Banking and ALM/

Total U.S. Trust Management Investments (1) Other

Net interest income (2) $1,007 $295 $4 $644 $64
Noninterest income:

Investment and brokerage services 1,080              386                 401                      246                    47                                
All other income (loss) (319)                19                   (385)                     42                      5                                  

Total noninterest income 761                 405                 16                        288                    52                                
Total revenue, net of interest expense 1,768              700                 20                        932                    116                              

Provision for credit losses 34                   11                   -                               22                      1                                  
Noninterest expense 1,297              491                 298                      447                    61                                

Income (loss) before income taxes 437                 198                 (278)                     463                    54                                
Income tax expense (benefit) (2) 127                 74                   (103)                     171                    (15)                               

Net income (loss) $310 $124 $(175) $292 $69

Net interest yield (2) 2.91                % 2.54                % n/m 2.42                   % n/m
Return on average equity 10.85              12.07              (96.87)                  % 52.80                 n/m
Efficiency ratio (2) 73.34              70.20              n/m 47.93                 n/m

$ $ $Average - total loans and leases $82,816 $46,036 n/m $36,742 n/m
Average - total deposits 138,163          31,641            n/m 105,909             n/m
Period end - total assets (3) 155,683          51,043            $1,943 113,365             n/m

(1) For the three months ended December 31, 2008, September 30, 2008 and December 31, 2007, a total of $4.5 billion, $3.3 billion and $2.4 billion of deposits were migrated to Global 
      Wealth and Investment Management from Global Consumer and Small Business Banking.
(2) Fully taxable-equivalent basis
(3) Total assets include asset allocations to match liabilities (i.e., deposits).
n/m = not meaningful

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Global Wealth and Investment Management –

Key Indicators

(Dollars in millions, except as noted)( p )

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007

Investment and Brokerage Services

U.S. Trust (1)

Asset management fees $1,349 $1,201 $291 $316 $374 $368 $378
Brokerage income 48 29 13 11 13              11              8                

Total $1,397 $1,230 $304 $327 $387 $379 $386

Columbia Management
Asset management fees $1,494 $1 431 $301 $394 $402 $397 $401

Year Ended
December 31

Asset management fees $1,494 $1,431 $301 $394 $402 $397 $401
Brokerage income 2 4 -                 -                 1                1                -                 

Total $1,496 $1,435 $301 $394 $403 $398 $401

Premier Banking and Investments
Asset management fees $333 $301 $76 $85 $84 $88 $81
Brokerage income 669 649 163 157 179            170            165            

Total $1,002 $950 $239 $242 $263 $258 $246

ALM/Other
Asset management fees $164 $166 $37 $39 $42 $46 $47
Brokerage income -                 -                 -                 -                 -                 -                 -                 

Total $164 $166 $37 $39 $42 $46 $47

T t l Gl b l W lth d I t t M tTotal Global Wealth and Investment Management
Asset management fees $3,340 $3,099 $705 $834 $902 $899 $907
Brokerage income 719 682 176 168 193 182 173

Total investment and brokerage services $4,059 $3,781 $881 $1,002 $1,095 $1,081 $1,080

Premier Banking and Investments Metrics
Client facing associates

Number of client managers 2,481 2,548 2,481 2,492 2,538         2,572         2,548         
Number of financial advisors 2,007 1,950 2,007 1,964 1,974         1,952         1,950         
All other 1,053 1,079 1,053 1,105 1,086         1,157         1,079         

Total client facing associates 5,541 5,577 5,541 5,561 5,598         5,681         5,577         

Financial Advisor Productivity (4) (in thousands) $453 $445 $105 $109 $121 $118 $113

Total client balances (5) $290,661 $309,190 $290,661 $301,093 $308,174 $309,687 $309,190

Number of Households with Banking and Brokerage 
  Relationships (in thousands ) 303            277            303            292            288            283            277            

U.S. Trust Metrics (1) 

Client facing associates 3,733         3,989         3,733         3,747         3,882         3,922         3,989         

Total client balances (5) $308,349 $380,687 $308,349 $344,004 $357,575 $362,425 $380,687

Columbia Management Performance Metrics
# of 4 or 5 Star Funds by Morningstar 53 48 53 53 50 50 48

% of Assets Under Management in 4 or 5 Star Rated Funds (6) 62 % 68 % 62 % 64 % 64 % 69 % 68 %

(1) In July 2007, the operations of the acquired U.S. Trust Corporation were combined with the former Private Bank to create U.S. Trust, Bank of America Private Wealth Management. The results of 
      the combined business were reported for periods beginning on July 1, 2007.  Prior to July 1, 2007, the results solely reflect that of the  former Private Bank.

had a 4 & 5 star rating were totaled then divided by the assets under management of all the funds in the ranking

(4) Financial advisor productivity is defined as full service gross production divided by average number of total financial advisors.
(5) Client balances are defined as deposits, assets under management, client brokerage assets and other assets in custody.
(6) Results shown are defined by Columbia Management’s calculation using Morningstar’s Overall Rating criteria for 4 & 5 star rating. The assets under  management of the Columbia Funds that

(3) The elimination of assets under management that are managed by two lines of business.

(2) The acquisition of LaSalle Bank Corporation contributed $7.5 billion to assets under management in fourth quarter 2007.  The acquisition of U.S. Trust Corporation contributed $115.6 billion to 
      assets under management in third quarter 2007. The sale of Marsico resulted in a $60.9 billion decrease in assets under management in fourth quarter 2007 (including a $5.3 billion reduction in 
      eliminations).

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.

      had a 4 & 5 star rating were totaled then divided by the assets under management of all the funds in the ranking.
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All Other(1)

(Dollars in millions)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

2008 2007 2008 2008 2008 2008 2007
Net interest income (2) $(8,610) $(7,645) $(2,159) $(2,432) $(2,034) $(1,985) $(2,058)
Noninterest income:

Card income 2,164         2,817         368            537            595            664            680            
Equity investment income (loss) 265            3,745         (387)           (326)           710            268            278            
Gains (losses) on sales of debt securities 1,133         180            784            (2)               131            220            110            
All other income (loss) (545)           426            (256)           68              (100)           (257)           750            

Total noninterest income 3,017         7,168         509 277 1,336 895 1,818
T t l t f i t t (5 593) (477) (1 650) (2 155) (698) (1 090) (240)

Year Ended
December 31

Total revenue, net of interest expense (5,593)        (477)         (1,650) (2,155) (698) (1,090) (240)

Provision for credit losses (3) (3,760)        (5,207)        (616)           (984)           (1,032)        (1,128)        (1,285)        
Merger and restructuring charges 935            410            306            247            212            170            140            
All other noninterest expense 372            87              199            (45)             58              160            (53)             

Income (loss) before income taxes (3,140)        4,233         (1,539)        (1,373)        64              (292)           958            
Income tax expense (benefit) (2) (1,512)        1,083         (846)           (591)           (86)             11              128            

Net income (loss) $(1,628) $3,150 $(693) $(782) $150 $(303) $830

 
Balance sheetBalance sheet

Average
Total loans and leases $135,671 $133,926 $145,196 $146,277 $117,335 $133,654 $140,052
Total earning assets 300,651     229,324     342,657     320,138     268,636     270,501     272,142     
Total assets 385,938     286,823     459,621     402,123     341,014     340,004     341,000     
Total deposits 61,561       41,759       75,003       61,838       51,039       58,209       64,806       

Period end
Total loans and leases $136,156 $139,943 $136,156 $146,379 $95,855 $127,038 $139,943
Total earning assets 333,959     261,587   333,959   295,747   256,226    252,713     261,587   g , , , , , , ,
Total assets 411,378     336,586     411,378     391,401     339,618     339,663     336,586     
Total deposits 62,927       67,162       62,927       63,352       56,619       57,616       67,162       

(1) All Other consists of equity investment activities including Principal Investing, Corporate Investments and Strategic Investments, the residential mortgage portfolio associated with 
     ALM activities, the residual impact of cost allocation processes, merger and restructuring charges, intersegment eliminations, and the results of certain businesses that 
     are expected to be or have been sold or are in the process of being liquidated.  All Other also includes certain amounts associated with ALM activities, including the residual impact of 
     funds transfer pricing allocation methodologies, amounts associated  with the change in the value of derivatives used as economic hedges of interest rate and foreign exchange rate 
     fluctuations that do not qualify for SFAS No. 133 “Accounting for Derivative instruments and Hedging Activities, as amended” hedge accounting treatment,  foreign exchange rate 
     fluctuations related to SFAS No. 52, "Foreign Currency Translation" revaluation of foreign-denominated debt issuances, certain gains (losses) on sales of whole mortgage loans, 
     and gains (losses) on sales of  debt securities. All Other also includes adjustments to noninterest income and income tax expense to remove the FTE impact of items (primarily 

l i h i t dit ) th t h b d ithi i t t i t FTE t i th b i t I dditi All Oth i l d th ff tti     low-income housing tax credits) that have been grossed up within noninterest income to a FTE amount in the business segments. In addition, All Other includes the offsetting 
    securitization impact to present Global Consumer and Small Business Banking on a managed basis.  (See Exhibit A: Non-GAAP Reconciliations - All Other - Reconciliation on page 41).
(2) Fully taxable-equivalent basis
(3) Provision for credit losses represents provision for credit losses in All Other combined with the Global Consumer and Small Business Banking securitization offset.

Components of Equity Investment Income
(Dollars in millions)

Fourth Third Second First Fourth
Quarter Quarter Quarter Quarter Quarter

Year Ended
December 31

2008 2007 2008 2008 2008 2008 2007

Principal Investing $(84) $2,217 $(363) $(29) $296 $12 $117
Corporate Investments (520) 445 (295) (369) 112 32              (7)
Strategic and other investments 869 1,083 271 72 302 224 168

Total equity investment income (loss)
  included in All Other 265 3,745 (387) (326) 710 268 278

Total equity investment income (loss) included in 
  the business segments 274 319 (404) 10 (118) 786 39

Total consolidated equity
investment income (loss) $539 $4 064 $(791) $(316) $592 $1 054 $317investment income (loss) $539 $4,064 $(791) $(316) $592 $1,054 $317

Certain prior period amounts have been reclassified among the segments to conform to the current period presentation.
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Private Equity Investments Group 

Private Equity Investments (PEI) is a diversified private equity investor, providing equity capital to 
companies at all stages of the business cycle – from startup to buyout.  PEI is the primary provider of 
private equity capital for Bank of America Corporation (BAC).    

PEI is divided into three business groups:  Banc of America Capital Access Funds, Banc of America 
Capital Investors and Banc of America Strategic Investments Group. 

• Banc of America Capital Access Funds (“BACAF”) makes investments in qualified private equity 
funds seeking to invest in domestic underserved markets. BACAF invests in venture capital, growth, 
buyout and mezzanine funds.

• Banc of America Capital Investors (“BACI”)1 is a private equity and equity-linked junior capital 
partnership that manages capital for Bank of America.  BACI’s partnership is focused on the Bank of 
America franchise for sourcing opportunities and providing capital for growth financings, buyouts, 
acquisitions and recapitalizations.

• Banc of America Strategic Investments Group (“SIG”) originates, structures and executes direct 
equity investments and investments in private equity and hedge funds that are a strategic priority for 
Bank of America.  SIG also manages stock, warrants and other forms of equity received by Bank of 
America in restructurings or workouts of corporate loans.  SIG’s focus spans the Bank of America 
enterprise.  
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Merrill Lynch

On January 1, 2009, we acquired Merrill Lynch through its merger with a subsidiary of the 
Corporation in exchange for common and preferred stock with a value of $29.1 billion. Under the 
terms of the merger agreement, Merrill Lynch common shareholders received 0.8595 of a share of 
Bank of America Corporation common stock in exchange for each share of Merrill Lynch common 
stock. In addition, Merrill Lynch non-convertible preferred shareholders received Bank of America 
Corporation preferred stock having substantially identical terms. Merrill Lynch convertible preferred 
stock remains outstanding and is convertible into Bank of America common stock at an equivalent 
exchange ratio. The acquisition added Merrill Lynch’s more than 16,000 financial advisors and its 
interest in BlackRock, Inc., a publicly traded investment management company. In addition, the 
acquisition is expected to increase our underwriting capabilities for debt and equity offerings, as well 
as our ability to advise on global mergers and acquisitions. 

Note the following section shows selected fourth quarter 2008 Merrill Lynch results which are  
not part of Bank of America fourth quarter results.
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Merrill Lynch
Merrill Lynch & Co., Inc. and Subsidiaries

Consolidated Balance Sheets

Dec. 26, Dec. 28,
(dollars in millions, except per share amounts) 2008 2007 

ASSETS

Cash and cash equivalents $ 68,403        $ 41,346        

Cash and securities segregated for regulatory purposes
  or deposited with clearing organizations 32,923  22,999  

Securities financing transactions
  Receivables under resale agreements (includes $62,146 in 2008 and $100,214 in 2007 measured 
      at fair value in accordance with SFAS No. 159) 93,247  221,617  
  Receivables under securities borrowed transactions (includes $853 in 2008 measured at fair value
      in accordance with SFAS No. 159) 35,077  133,140  

128,324      354,757      

Trading assets, at fair value (includes securities pledged as collateral that can be sold or
  repledged of $18,663 in 2008 and $45,177 in 2007):p g , , )
  Derivative contracts 89,477  72,689  
  Corporate debt and preferred stock 30,829  37,849  
  Equities and convertible debentures 26,160  60,681  
  Mortgages, mortgage-backed, and asset-backed 13,786  28,013  
  Non-U.S. governments and agencies 6,107  15,082  
  U.S. Government and agencies 5,253  11,219  
  Municipals, money markets and physical commodities 3,993  9,136  

175,605      234,669      

Investment securities (includes $2,770 in 2008 and $4,685 in 2007 measured at fair value 
      in accordance with SFAS No. 159) (includes securities pledged as collateral that can be sold 57,007  82,532  
      or repledged of $2,557 in 2008 and $16,124 in 2007)

Securities received as collateral, at fair value 11,658  45,245  

Other receivables
  Customers (net of allowance for doubtful accounts of $143 in 2008 and $24 in 2007) 51,131  70,719  
  Brokers and dealers 12,410  22,643  

Interest and other 26 331 23 487  Interest and other 26,331  23,487  
89,872  116,849  

Loans, notes, and mortgages (net of allowances for loan losses of $2,072 in 2008 and $533 in 2007)
    (includes $979 in 2008 and $1,149 in 2007 measured at fair value in accordance with SFAS No. 159) 69,190  94,992  

Equipment and facilities (net of accumulated depreciation and amortization
   of $5,856 in 2008 and $5,518 in 2007) 2,928  3,127  

Goodwill and other intangible assets 2,616  5,091  

O h 29 017 18 443Other assets 29,017  18,443  

Total Assets $ 667,543      $ 1,020,050   
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Merrill Lynch
Merrill Lynch & Co., Inc. and Subsidiaries

Consolidated Balance Sheets
Dec. 26, Dec. 28,

(dollars in millions, except per share amount) 2008 2007 
LIABILITIES
Securities financing transactions
  Payables under repurchase agreements (includes $32,910 in 2008 and $89,733 in 2007 
      measured at fair value in accordance with SFAS No. 159) $ 92,654      $ 235,725    
  Payables under securities loaned transactions 24,426      55,906      

Consolidated Balance Sheets

117,080    291,631    

Short-term borrowings (includes $3,387 in 2008 measured at fair value in accordance
      with SFAS No. 159) 37,895      24,914      
Deposits 96,107      103,987    
Trading liabilities, at fair value
  Derivative contracts 71,363      73,294      
  Equities and convertible debentures 7,871        29,652      
  Non-U.S. governments and agencies 4,345        9,407        
  U.S. Government and agencies 3,463        6,135        
  Corporate debt and preferred stock 1,318        4,549        
  Municipals, money markets and other 1,111        551           

89,471      123,588    

Obligation to return securities received as collateral, at fair value 11,658      45,245      
Other payablesp y
  Customers 44,924      63,582      
  Brokers and dealers 12,553      24,499      
  Interest and other 32,918      44,545      

90,395      132,626    

Long-term borrowings (includes $49,521 in 2008 and $76,334 in 2007 measured at fair value  
    in accordance with SFAS No. 159) 199,678    260,973    
Junior subordinated notes (related to trust preferred securities) 5,256        5,154      ( )
Total Liabilities 647,540    988,118    

COMMITMENTS AND CONTINGENCIES
STOCKHOLDERS' EQUITY
Preferred Stockholders' Equity (liquidation preference of $30,000 per share; 
   issued: 2008 - 244,100 shares; 2007 - 155,000 shares; liquidation preference of $1,000 per share;  
   issued: 2008 and 2007 - 115,000 shares; liquidation preference of $100,000 per share; 8,605        4,383        
   issued: 2008 - 17,000 shares)
Common Stockholders' Equity
  Shares exchangeable into common stock -                39             
  Common stock (par value $1.33 1/3 per share; authorized:  3,000,000,000 shares;

  issued:  2008 - 2,031,995,436 shares; 2007 - 1,354,309,819 shares) 2,709        1,805        
  Paid-in capital 47,232      27,163      
  Accumulated other comprehensive loss (net of tax) (6,318)       (1,791)       
(Accumulated deficit) /  retained earnings (8,603)       23,737      

35 020 50 953
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35,020      50,953    
  Less: Treasury stock, at cost (2008 - 431,742,565 shares; 2007 - 418,270,289 shares) 23,622      23,404      
Total Common Stockholders' Equity 11,398      27,549      
Total Stockholders' Equity 20,003      31,932      
Total Liabilities and Stockholders' Equity $ 667,543    $ 1,020,050 

Source: Merrill Lynch 10-K filed with the SEC



Merrill Lynch
Merrill Lynch & Co., Inc.

Consolidated Statements of (Loss)/Earnings
For the Year Ended

 Dec. 26 Dec. 28 Percent
(in millions, except per share amounts) 2008 2007 Inc / (Dec)

Revenues
  Principal transactions  (27,225)$        (12,067)$        N/M %
  Commissions 6,895              7,284              (5)
  Managed accounts and other fee-based revenues 5,544              5,465              1
  Investment banking 3,733              5,582              (33)
  Earnings from equity method investments 4,491              1,627              176

(1)  Other (1) (10,065)        (2,190)          N/M
    Subtotal (16,627)          5,701              N/M

  Interest and dividend revenues 33,383            56,974            (41)
  Less interest expense 29,349            51,425            (43)
    Net interest profit 4,034              5,549              (27)

  Revenues, net of interest expense (12,593)          11,250            N/M

Non-interest expenses
Compensation and benefits 14 763 15 903 (7)  Compensation and benefits 14,763          15,903          (7)

  Communications and technology 2,201              2,057              7
  Occupancy and related depreciation 1,267              1,139              11
  Professional fees 1,058              1,027              3
  Brokerage, clearing, and exchange fees 1,394              1,415              (1)
  Advertising and market development 652                 785                 (17)
  Office supplies and postage 215                 233                 (8)
  Other (2) 2,402            1,522             58
  Payment related to price reset on common stock offering 2,500              -                     N/M
  Goodwill impairment charge 2,300              -                     N/M
  Restructuring charge 486               -                    N/Mg g

  Total non-interest expenses 29,238            24,081            21

Pre-tax loss from continuing operations (41,831)          (12,831)          N/M

Income tax benefit (14,280)          (4,194)            N/M

Net loss from continuing operations (27,551)          (8,637)            N/M

Discontinued operations:
  Pre-tax (loss)/earnings from discontinued operations (141)             1,397             N/M
  Income tax (benefit)/expense (80)                 537                 N/M
  Net (loss)/earnings from discontinued operations (61)                 860                 N/M

Net loss (27,612)$       (7,777)$         N/M

Preferred stock dividends 2,869$           270$               N/M

Net loss applicable to common stockholders (30,481)$       (8,047)$         N/M

  Basic loss per common share from continuing operations (24.82)            (10.73)            N/M
  Basic (loss)/earnings per common share from discontinued operations (0.05)              1.04                N/M
  Basic loss per common share (24.87)$          (9.69)$            N/M

  Diluted loss per common share from continuing operations (24.82)            (10.73)            N/M
  Diluted (loss)/earnings per common share from discontinued operations (0.05)              1.04                N/M
  Diluted loss per common share (24.87)$          (9.69)$            N/M

 
Average shares used in computing earnings per common share
  Basic 1,225.6 830.4 48
  Diluted 1,225.6 830.4 48

83Source: Merrill Lynch 10-K filed with the SEC

uted , 5 6 830 8

N/M = Not Meaningful
Note: Certain prior period amounts have been reclassified to conform to the current period presentation.
(1) Includes gains and losses on investment securities, private equity investments, loans and other miscellaneous items.
(2) Includes approximately $1.1 billion of litigation accruals and $0.5 billion 
     associated with the auction rate securities repurchase program.



Merrill Lynch
Merrill Lynch & Co., Inc.

Preliminary Segment Data (unaudited)
F th Y E d dP t I / (D )F th Th M th E d d

Dec. 26, Sept. 26, Dec. 28, 4Q08 vs.  4Q08 vs. Dec. 26, Dec. 28, Percent
(dollars in millions) 2008 2008 2007 3Q08 4Q07 2008 2007 Inc / (Dec)

Global Markets & Investment Banking
  Global Markets
      FICC (16,034)$       (9,943)$         (15,155)$       N/M % N/M % (37,423)$       (15,873)$       N/M %
      Equity Markets (1,972)           6,030            2,171            N/M N/M 7,668            8,286            (7)
     Total Global Markets net revenues (18,006)         (3,913)           (12,984)         N/M N/M (29,755)         (7,587)           N/M
  Investment Banking (1)

    Origination:
Debt 151 182 217 (17) (30) 931 1,550 (40)

For the Year Ended Percent Inc / (Dec)For the Three Months Ended

      Debt 151              182             217             (17) (30) 931               1,550           (40)
      Equity 296               214               375               38 (21) 1,047            1,629            (36)
    Strategic Advisory Services 271               354               559               (23) (52) 1,317            1,740            (24)
     Total Investment Banking net revenues 718               750               1,151            (4) (38) 3,295            4,919            (33)
     Total net revenues (17,288)         (3,163)           (11,833)         N/M N/M (26,460)         (2,668)           N/M
            Non-interest expenses before restructuring charge 5,634            2,833            4,044            99 39 14,753          13,677          8

            Restructuring charge 2                   18                 -                    N/M N/M 331               -                    N/M

Pre-tax (loss) / earnings from continuing operations (22,924)         (6,014)           (15,877)         N/M N/M (41,544)         (16,345)         N/M

Pre-tax (loss) / earnings from continuing operations, before 
restructuring charge (22,922)         (5,996)           (15,877)         N/M N/M (41,213)         (16,345)         N/M

Pre-tax profit margin N/M N/M N/M N/M N/M

Pre-tax profit margin, before restructuring charge N/M N/M N/M N/M N/M

Global Wealth Management
Global Private Client
    Fee-based revenues 1,387$          1,568$          1,656$          (12) (16) 6,171$          6,278$          (2)
    Transactional and origination revenues 761               729               972               4 (22) 3,313            3,887            (15)
    Net interest profit and related hedges(2) 508              587             565             (13) (10) 2,337            2,318           1
    Other revenues (7)                  110               116               N/M N/M 288               416               (31)
     Total Global Private Client net revenues 2,649            2,994            3,309            (12) (20) 12,109          12,899          (6)
Global Investment Management net revenues (64) 241 286 N/M N/M 669 1 122 (40)Global Investment Management net revenues (64)               241             286             N/M N/M 669               1,122           (40)
     Total net revenues 2,585            3,235            3,595            (20) (28) 12,778          14,021          (9)

            Non-interest expenses before restructuring charge 2,316            2,461            2,681            (6) (14) 10,277          10,391          (1)

            Restructuring charge -                    21                 -                    N/M N/M 155               -                    N/M

Pre-tax (loss) / earnings from continuing operations 269               753               914               (64) (71) 2,346            3,630            (35)

Pre-tax (loss) / earnings from continuing operations, before 
restructuring charge 269               774               914               (65) (71) 2,501            3,630            (31)

Pre-tax profit margin 10.4% 23.3% 25.4% 18.4% 25.9%

Pre-tax profit margin, before restructuring charge 10.4% 23.9% 25.4% 19.6% 25.9%

Corporate
     Total net revenues 1,276$          (56)$              46$               N/M N/M 1,089$          (103)$            N/M

            Non-interest expenses before restructuring charge (3) 789              2,934          3                 (73) N/M 3,722            13                N/M

            Restructuring charge -                    -                    -                    N/M N/M -                    -                    N/M

     Pre-tax (loss) / earnings from continuing operations 487               (2,990)           43                 N/M N/M (2,633)           (116)              N/M

Total
     Total net revenues (13,427)$       16$               (8,192)$         N/M N/M (12,593)$       11,250$        N/M

            Non-interest expenses before restructuring charge 8,739            8,228            6,728            6 30 28,752          24,081          19

            Restructuring charge 2                   39                 -                    N/M N/M 486               -                    N/M

   Pre-tax (loss) / earnings from continuing operations (22,168)         (8,251)           (14,920)         N/M N/M (41,831)         (12,831)         N/M

   Pre-tax profit margin N/M N/M N/M N/M N/M

N/M = Not Meaningful

Note: Certain prior period amounts have been reclassified to conform to the current period presentation.

(1) A portion of Origination revenue is recorded in Global Wealth Management.
(2) I l d i t t t f lif i d i ti hi h i l d d i Oth R
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(2) Includes interest component of non-qualifying derivatives which are included in Other Revenues.
(3) For the year ended 2008 amounts include expenses of $2.5 billion related to the Temasek reset payment in 3Q08, $0.9 billion of litigation accruals recorded in 4Q08 

   and $0.5 billion associated with the auction rate securities repurchase program.



Merrill Lynch

Merrill Lynch & Co., Inc.y ,

Supplemental Data (unaudited) (dollars in billions)

4Q07 1Q08 2Q08 3Q08 4Q08
Client Assets
   U.S. 1,586$      1,479$      1,447$      1,333$      1,125$      
   Non - U.S. 165           158           158           142           122           
Total Client Assets 1,751        1,637        1,605        1,475        1,247        

Assets in Annuitized-Revenue Products 655           607           630           580           466           

Net New Money (1) (2)

     All Client Accounts 30$           6$             (5)$            (3)$            (10)$          

     Annuitized-Revenue Products (3) -              11           8              2              (10)          

Balance Sheet Information: 
     Short-term Borrowings 24.9$        21.6$        19.1$        25.7$        37.9$        
     Deposits 104.0        104.8        100.5        90.0          96.1          
     Long-term Borrowings 261.0      259.5      270.4       227.3        199.7      
     Junior Subordinated Notes (related to trust preferred securities) 5.2            5.2            5.2            5.2            5.3            

Stockholders' Equity:
     Preferred Stockholders' Equity 4.4            11.0          13.7          8.6            8.6            
     Common Stockholders' Equity 27.5          25.5          21.1          29.8          11.4          
Total Stockholders' Equity 31.9          36.5          34.8          38.4          20.0          

Full-Time Employees (4) 64,200 63,100 60,000 60,900 58,500

Financial Advisors 16,740 16,660 16,690 16,850 16,090

Common shares outstanding (in millions):
     Weighted-average - basic 825.0 974.1 984.1 1,339.0 1,606.6
     Weighted-average - diluted 825.0 974.1 984.1 1,339.0 1,606.6

      Period-end 939.1 985.1 985.4 1,600.1 1,600.3

Note: Certain prior period amounts have been reclassified to conform to the current period presentation.

(1) Net new money excludes flows associated with the Institutional Advisory Division which serves certain small- and middle-market companies,
as well as net inflows at BlackRock from distribution channels other than Merrill Lynch.

(2) Net new money has been restated to include net inflows of assets which are not held in custody but generate fee revenue.

(3) Includes both net new client assets into annuitized-revenue products, as well as existing client assets transferred into annuitized-revenue products.

(4) Excludes full-time employees on salary continuation severance.  
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