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PROSPECTUS

$123,000,000,000

Debt Securities, Warrants, Units, Purchase Contracts,

Preferred Stock, Depositary Shares, and Common Stock

We from time to time may offer to sell up to $123,000,000,000, or the equivalent thereof in any other currency, of our debt securities, warrants,
purchase contracts, preferred stock, depositary shares representing fractional interests in preferred stock, and common stock, as well as units
comprised of one or more of these securities, in any combination. The debt securities, warrants, purchase contracts, and preferred stock may be
convertible into or exercisable or exchangeable for our common or preferred stock. Our common stock is listed on the New York Stock
Exchange under the symbol �BAC.� The other securities that we may offer from time to time under this prospectus may be listed on the New York
Stock Exchange or another national securities exchange, as specified in the applicable supplement.

This prospectus provides a general description of material terms of these securities that are known as of the date of this prospectus and the
general manner in which we will offer the securities. These securities may be offered for sale from time to time in amounts, on terms and at
prices as shall be determined in connection with such offer and sale. These terms and prices will be described in one or more supplements
hereto. When we sell a particular issue of securities, we will provide one or more supplements to this prospectus describing the offering and the
specific terms of those securities. You should read this prospectus and any applicable supplement carefully before you invest.

We will use this prospectus in the initial sale of these securities. In addition, Merrill Lynch, Pierce, Fenner & Smith Incorporated, or any of our
other broker-dealer affiliates, may use this prospectus in a market-making transaction in any of these securities after their initial sale. Unless you
are informed otherwise in the confirmation of sale, this prospectus is being used in a market-making transaction.

Potential purchasers of our securities should consider the information set forth in the �Risk Factors� section beginning on page 9.

Our securities are unsecured and are not savings accounts, deposits, or other obligations of a bank, are not guaranteed by Bank of America,
N.A. or any other bank, are not insured by the Federal Deposit Insurance Corporation or any other governmental agency, and may involve
investment risks, including possible loss of principal.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

Prospectus dated June 29, 2018
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the �SEC,� utilizing a �shelf�
registration process. Under this shelf process, we may, from time to time, sell any type of the securities described in this prospectus or the
registration statement in one or more offerings.

This prospectus provides you with a general description of the material terms of securities we may offer that are known as of the date of this
prospectus and the general manner in which we will offer the securities. Each time we offer and sell securities, we will provide one or more
prospectus supplements and/or pricing supplements that describe the particular securities offering and the specific terms of the securities being
offered. These documents also may add, update, or change information contained in this prospectus. In this prospectus, when we refer to the
�applicable supplement,� we mean the prospectus supplement or supplements, as well as any applicable pricing supplements, that describe the
particular securities being offered to you. If there is any inconsistency between the information in this prospectus and the applicable supplement,
you should rely on the information in the applicable supplement.

The information in this prospectus is not complete and may be changed. You should rely only on the information provided in or incorporated by
reference in this prospectus, the applicable supplement, or documents to which we otherwise refer you. We are not making an offer of these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus and
the applicable supplement, as well as information we have filed or will file with the SEC and incorporated by reference in this prospectus, is
accurate only as of the date of the applicable document or other date referred to in that document. Our business, financial condition, and results
of operations may have changed since that date.

Unless we indicate otherwise or unless the context requires otherwise, all references in this prospectus to �Bank of America,� �we,� �us,� �our,� or
similar references are to Bank of America Corporation excluding its consolidated subsidiaries.

References in this prospectus to �$� and �dollars� are to the currency of the United States of America; and references in this prospectus to ��� and �euro�
are to the currency introduced at the start of the third stage of the European Economic and Monetary Union pursuant to Article 109g of the
Treaty establishing the European Community, as amended from time to time.
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PROSPECTUS SUMMARY

This summary section provides a brief overview of material terms of the securities we may offer that are known as of the date of this prospectus
and highlights other selected information from this prospectus. This summary does not contain all the information that you should consider
before investing in the securities we may offer using this prospectus. To fully understand the securities we may offer, you should read carefully:

� this prospectus, which provides a general description of the material terms of the securities we may offer;

� the applicable supplement, which describes the specific terms of the particular securities we are offering and the offering, and which
may update or change the information in this prospectus; and

� the documents we refer to in �Where You Can Find More Information� below for information about us, including our financial
statements.

Bank of America Corporation

Bank of America Corporation is a Delaware corporation, a bank holding company, and a financial holding company. Through our banking and
various nonbank subsidiaries throughout the United States and in international markets, we provide a diversified range of banking and nonbank
financial services and products. Our principal executive offices are located in the Bank of America Corporate Center, 100 North Tryon Street,
Charlotte, North Carolina 28255 and our telephone number is (704) 386-5681.

The Securities We May Offer

We may use this prospectus to offer up to $123,000,000,000, or the equivalent thereof in any other currency, of any of the following securities
from time to time:

� debt securities;

� warrants;

� purchase contracts;

� preferred stock;

� depositary shares representing fractional interests in preferred stock;

� common stock; and

� units, comprised of one or more of any of the securities referred to above, in any combination.
When we use the term �securities� in this prospectus, we mean any of the securities we may offer using this prospectus, unless we specifically
state otherwise. This prospectus, including this summary, describes the general terms of the securities we may offer. Each time we sell securities,
we will provide you with the applicable supplement or supplements that will describe the offering and the specific terms of the securities being
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offered. A supplement may include a discussion of additional U.S. federal income tax consequences and any additional risk factors or other
special considerations applicable to those particular securities.
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Debt Securities

Our debt securities may be either senior or subordinated obligations in right of payment. Our senior and subordinated debt securities will be
issued under separate indentures, or contracts, that we have with The Bank of New York Mellon Trust Company, N.A., as trustee. The particular
terms of each series of debt securities that we offer under this prospectus will be described in the applicable supplement.

Warrants

We may offer warrants, including:

� warrants for the purchase of, or whose cash value is determined by reference to the performance, level, or value of our debt securities,
common or preferred stock;

� warrants entitling the holders thereof to receive from us, upon exercise, an amount in cash determined by reference to decreases or
increases in the level of a specific index or in the levels (or relative levels) of two or more indices or combinations of indices, which
index or indices may be based on one or more stocks, bonds or other securities, one or more currencies or currency units, or any
combination of the foregoing; and

� warrants entitling the holders thereof to receive from us, upon exercise, an amount in cash determined by reference to decreases or
increases in the price or level (or relative price, level or exchange rate) of specified amounts of one or more currencies or currency
units.

For any warrants we may offer, we will describe in the applicable supplement the underlying securities or underlying property, the expiration
date, the exercise price or the manner of determining the exercise price, the amount and kind, or the manner of determining the amount and kind,
of property to be delivered by you or us upon exercise, and any other specific terms of the warrants. We will issue warrants under warrant
agreements that we will enter into with one or more warrant agents.

Purchase Contracts

We may offer purchase contracts for the purchase of, or whose cash value is determined by reference to the performance, level, or value of our
common or preferred stock or other securities described in this prospectus, a basket of securities or any combination of the foregoing.

For any purchase contracts we may offer, we will describe in the applicable supplement the underlying property, the settlement date, the
purchase price, or manner of determining the purchase price, and whether it must be paid when the purchase contract is issued or at a later date,
the amount and kind, or manner of determining the amount and kind, of property to be delivered at settlement, whether the holder will pledge
property to secure the performance of any obligations the holder may have under the purchase contract, and any other specific terms of the
purchase contracts.

Units

We may offer units consisting of one or more securities described in this prospectus, in any combination. For any units we may offer, we will
describe in the applicable supplement the
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particular securities that comprise each unit, whether or not the particular securities will be separable and, if they will be separable, the terms on
which they will be separable, a description of the provisions for the payment, settlement, transfer, or exchange of the units, and any other
specific terms of the units. We will issue units under unit agreements that we will enter into with one or more unit agents.

Preferred Stock and Depositary Shares

We may offer our preferred stock in one or more series. For any particular series we may offer, we will describe in the applicable supplement:

� the specific designation;

� the aggregate number of shares offered;

� the dividend rate and periods, or manner of calculating the dividend rate and periods, if any;

� the stated value and liquidation preference amount, if any;

� the voting rights, if any;

� the terms on which the series of preferred stock is convertible into shares of our common stock, preferred stock of another series, or
other securities, if any;

� the redemption terms, if any; and

� any other specific terms of the series.
We also may offer depositary shares, each of which will represent a fractional interest in a share or multiple shares of our preferred stock. We
will describe in the applicable supplement any specific terms of the depositary shares. We will issue the depositary shares under deposit
agreements that we will enter into with one or more depositories.

Form of Securities

Unless we specify otherwise in the applicable supplement, we will issue the securities in book-entry only form through one or more depositories,
such as The Depository Trust Company, Euroclear Bank SA/NV, Clearstream Banking, société anonyme, Luxembourg, or CDS Clearing and
Depository Services Inc., as identified in the applicable supplement. We will issue the securities only in registered form, without coupons,
although we may issue the securities in bearer form if we so specify in the applicable supplement. The securities issued in book-entry only form
will be uncertificated or will be represented by a global security registered in the name of the specified depository, rather than certificated
securities in definitive form registered in the name of each individual owner. Unless we specify otherwise in the applicable supplement, each
sale of securities in book-entry only form will settle in immediately available funds through the specified depository.

A global security may be exchanged for certificated securities in definitive form registered in the names of the beneficial owners only under the
limited circumstances described in this prospectus.
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Payment Currencies

All amounts payable in respect of the securities, including the purchase price, will be payable in U.S. dollars, unless we specify otherwise in the
applicable supplement.

Listing

We will state in the applicable supplement whether the particular securities that we are offering will be listed or quoted on a securities exchange
or quotation system.

Distribution

We may offer the securities under this prospectus:

� through underwriters;

� through dealers;

� through agents; or

� directly to purchasers.
The applicable supplement will include any required information about the firms we use and the discounts or commissions we may pay them for
their services.

Merrill Lynch, Pierce, Fenner & Smith Incorporated, or any of our other broker-dealer affiliates, may be an underwriter, dealer or agent for us.

Market-Making by Our Affiliates

Following the initial distribution of an offering of securities, Merrill Lynch, Pierce, Fenner & Smith Incorporated, and other broker-dealer
affiliates of ours, may offer and sell those securities in the course of their businesses as broker-dealers. Merrill Lynch, Pierce, Fenner & Smith
Incorporated and any such other broker-dealer affiliates may act as a principal or agent in these transactions. This prospectus and the applicable
supplement or supplements also will be used in connection with these market-making transactions. Sales in any of these market-making
transactions will be made at varying prices related to prevailing market prices and other circumstances at the time of sale.

If you purchase securities in a market-making transaction, you will receive information about the purchase price and your trade and settlement
dates in a separate confirmation of sale.

7
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Ratio of Earnings to Fixed Charges and Ratio of Earnings to Fixed Charges and Preferred Dividends

The following table sets forth our consolidated ratios of earnings to fixed charges and earnings to fixed charges and preferred dividends for the
periods indicated.

Three Months Ended Year Ended December 31,
(Dollars in millions) March 31, 2018 2017 2016 2015 2014 2013
Ratio of earnings to fixed charges
(excluding interest on deposits) 3.43 3.45 3.52 3.07 1.71 2.18
Ratio of earnings to fixed charges
(including interest on deposits) 2.99 3.11 3.28 2.92 1.65 2.06
Ratio of earnings to fixed charges and preferred dividends (excluding
interest on deposits) 2.98 2.84 2.84 2.57 1.50 1.91
Ratio of earnings to fixed charges and preferred dividends (including
interest on deposits) 2.66 2.62 2.70 2.47 1.46 1.83
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RISK FACTORS

This section summarizes some specific risks and investment considerations with respect to an investment in our securities. This summary does
not describe all of the risks and investment considerations with respect to an investment in our securities, including risks and considerations
relating to a prospective investor�s particular circumstances. For information regarding risks and uncertainties that may materially affect our
business and results, please refer to the information under the caption �Item 1A. Risk Factors� in our annual report on Form 10-K for the year
ended December 31, 2017, which is incorporated by reference in this prospectus, as well as those risks and uncertainties discussed in our
subsequent filings that are incorporated by reference in this prospectus. You also should review the risk factors that will be set forth in other
documents that we will file after the date of this prospectus, together with the risk factors set forth in any applicable supplement for a particular
offering of securities. Prospective investors should consult their own financial, legal, tax, and other professional advisors as to the risks
associated with an investment in our securities and the suitability of the investment for the investor.

Risks Relating to Regulatory Resolution Strategies and Long-Term Debt Requirements

A resolution under our single point of entry resolution strategy could materially adversely affect our liquidity and financial condition
and our ability to pay our obligations on our securities.

We are required periodically to submit a plan to the Federal Deposit Insurance Corporation (�FDIC�) and the Board of Governors of the Federal
Reserve System (�Federal Reserve�) describing our resolution strategy under the U.S. Bankruptcy Code in the event of material financial distress
or failure. In our current plan, our preferred resolution strategy is a single point of entry (�SPOE�) strategy. This strategy provides that only Bank
of America (the parent holding company) files for resolution under the U.S. Bankruptcy Code and contemplates providing certain key operating
subsidiaries with sufficient capital and liquidity to operate through severe stress and to enable such subsidiaries to continue operating or be
wound down in a solvent manner following a Bank of America bankruptcy. We have entered into intercompany arrangements governing the
contribution of most of our capital and liquidity to these key subsidiaries. As part of these arrangements, we have transferred most of our assets
(and have agreed to transfer additional assets) to a wholly-owned holding company subsidiary in exchange for a subordinated note. Certain of
our remaining assets secure our ongoing obligations under these intercompany arrangements. The wholly-owned holding company subsidiary
also has provided us with a committed line of credit that, in addition to our cash, dividends and interest payments, including interest payments
we receive in respect of the subordinated note, may be used to fund our obligations. These intercompany arrangements include provisions to
terminate the line of credit and forgive the subordinated note and require us to contribute our remaining financial assets to the wholly-owned
holding company subsidiary if our projected liquidity resources deteriorate so severely that our resolution becomes imminent, which could
materially and adversely affect our liquidity and ability to meet our obligations on our securities. In addition, our preferred resolution strategy
could result in holders of our securities being in a worse position and suffering greater losses than would have been the case under bankruptcy or
other resolution scenarios or plans.

Under Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the �Financial Reform Act�), when a global
systemically important banking organization (�G-SIB�), such as Bank of America, is in default or danger of default, the FDIC may be appointed
receiver in order to conduct an orderly liquidation of such institution. In the event of such appointment, the FDIC could, among other things,
invoke the orderly liquidation authority, instead of the U.S. Bankruptcy Code, if the Secretary of the U.S. Department of Treasury makes certain
financial
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distress and systemic risk determinations. In 2013, the FDIC issued a notice describing its preferred �single point of entry� strategy for resolving a
G-SIB. Under this approach, the FDIC could replace Bank of America with a bridge holding company, which could continue operations and
result in an orderly resolution of the underlying bank, but whose equity would be held solely for the benefit of our creditors. The FDIC�s single
point of entry strategy may result in holders of our securities suffering greater losses than would have been the case under a bankruptcy
proceeding or a different resolution strategy.

If we enter a resolution proceeding, holders of our debt securities and equity securities would be at risk of absorbing our losses.

Under the rules of the Federal Reserve relating to total loss-absorbing capacity (the �TLAC Rules�), we are required to maintain minimum
amounts of unsecured external long-term debt satisfying certain eligibility criteria (�eligible LTD�) and other loss-absorbing capacity for the
purpose of absorbing our losses in a resolution proceeding under either the U.S. Bankruptcy Code or Title II of the Financial Reform Act. If we
enter a resolution proceeding under either the U.S. Bankruptcy Code or Title II of the Financial Reform Act, our losses would be imposed first
on holders of our equity securities and thereafter on our unsecured debt, including our debt securities, and some or all of such securities could be
significantly reduced or eliminated.

Under our SPOE resolution strategy, and the single point of entry strategy preferred by the FDIC under Title II of the Financial Reform Act, the
value that would be distributed to holders of our unsecured debt, including our debt securities, may not be sufficient to repay all or part of the
principal amount and interest on such debt, and holders of such debt could receive no consideration at all under these resolution scenarios. Either
of these resolution strategies could result in holders of our debt securities being in a worse position and suffering greater losses than would have
been the case under a different resolution strategy. Although SPOE is our preferred resolution strategy, neither Bank of America nor a
bankruptcy court would be obligated to follow our SPOE strategy. Additionally, the FDIC is not obligated to follow its single point of entry
strategy to resolve Bank of America under Title II of the Financial Reform Act. For more information regarding the financial consequences of
any such resolution proceeding, see �Description of Debt Securities�Financial Consequences to Unsecured Debtholders of Single Point of Entry
Resolution Strategy� below.

We are subject to the Federal Reserve�s final rules requiring U.S. G-SIBs to maintain minimum amounts of long-term debt meeting
specified eligibility requirements.

Commencing January 1, 2019, under the TLAC Rules, the U.S. G-SIBs, including Bank of America, are required to, among other things,
maintain minimum amounts of eligible LTD, and other loss-absorbing capacity. Any senior long-term debt issued on or after January 1, 2017
must include terms required by the TLAC Rules in order to qualify as eligible LTD. Actions required to comply with the TLAC Rules could
impact our funding and liquidity risk management plans.

Risks Relating to Debt Securities

Our obligations on the debt securities will be structurally subordinated to liabilities of our subsidiaries.

Because we are a holding company, our right to participate in any distribution of assets of any subsidiary upon such subsidiary�s liquidation or
reorganization or otherwise is subject to the prior claims of creditors of that subsidiary, except to the extent we may ourselves be recognized as a
creditor of that subsidiary. As a result, our obligations under the debt securities will be structurally
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subordinated to all existing and future liabilities of our subsidiaries, and claimants should look only to our assets for payments. In addition, our
debt securities will be unsecured and, therefore, in a bankruptcy or similar proceeding, will effectively rank junior to our secured obligations to
the extent of the value of the assets securing such obligations. Further, creditors of subsidiaries recapitalized pursuant to our resolution plan
generally would be entitled to payment of their claims from the assets of the subsidiaries, including our contributed assets.

Holders of our debt securities could be at greater risk for being structurally subordinated if we sell or convey all or substantially all of
our assets to one or more of our majority-owned subsidiaries.

If we sell or convey all or substantially all of our assets to one or more direct or indirect majority-owned subsidiaries of ours, under the
indentures under which the debt securities will be issued, the subsidiary or subsidiaries will not be required to assume our obligations under such
debt securities, and we will remain the sole obligor on such debt securities. In such event, creditors of any such subsidiary or subsidiaries would
have additional assets from which to recover on their claims while holders of our debt securities would be structurally subordinated to creditors
of such subsidiary or subsidiaries with respect to such assets. See �Description of Debt Securities�Limitation on Mergers and Sales of Assets�
below for more information.

Events for which acceleration rights under our senior debt securities may be exercised are more limited than those available pursuant to
the terms of our outstanding senior debt securities issued prior to January 13, 2017.

In response to the TLAC Rules, on January 13, 2017, we modified the terms of our senior debt securities to be issued on or after that date to,
among other things, limit the circumstances under which the payment of the principal amount of such senior debt securities can be accelerated
(unless specified otherwise in the applicable supplement).

All or substantially all of our outstanding senior debt securities issued prior to January 13, 2017 (the �Pre-2017 Senior Debt Securities�) provide
acceleration rights for nonpayment or bankruptcy. The Pre-2017 Senior Debt Securities also provide acceleration rights if we default in the
performance of our covenants in those debt securities or the applicable indenture under which those securities were issued. In addition, the
Pre-2017 Senior Debt Securities do not require a 30-day cure period before a nonpayment of principal becomes an event of default and
acceleration rights become exercisable with respect to such nonpayment.

However, under the 1995 Senior Indenture (as supplemented) and the 2018 Senior Indenture (each as defined below), unless we specify
otherwise in the applicable supplement, payment of the principal amount of our senior debt securities issued under either such indenture:

� may be accelerated only (i) if we default in the payment of the principal of or interest on those senior debt securities and, in each case,
the default continues for a period of 30 days, or (ii) upon our voluntary or involuntary bankruptcy and, in the case of our involuntary
bankruptcy, the event continues for a period of 60 days; and

� may not be accelerated if we default in the performance of any other covenants contained in such senior debt securities or the 1995
Senior Indenture or the 2018 Senior Indenture, as applicable.

As a result of these differing provisions, if we breach or otherwise default in the performance of a covenant (other than a payment covenant) that
applies both to senior debt securities that we

11

Edgar Filing: BANK OF AMERICA CORP /DE/ - Form 424B3

Table of Contents 14



Table of Contents

issued on or after January 13, 2017 and the Pre-2017 Senior Debt Securities, the Pre-2017 Senior Debt Securities would have acceleration rights
that would not be available to the holders of our other senior debt securities. In addition, if we fail to pay principal when due with respect to our
senior debt securities issued on or after on or after January 13, 2017 and the Pre-2017 Senior Debt Securities, an event of default would occur
immediately with respect to the Pre-2017 Senior Debt Securities (and the exercise of acceleration rights could proceed immediately in
accordance with the provisions of the 1995 Senior Indenture under which those debt securities were issued), while the holders of our other senior
debt securities must wait for the 30-day cure period to expire before such nonpayment of principal becomes an event of default and any
acceleration rights are triggered with respect to such nonpayment. Any repayment of the principal amount of Pre-2017 Senior Debt Securities
following the exercise of acceleration rights in circumstances in which such rights are not available to the holders of our other senior debt
securities could adversely affect our ability to make timely payments on such other senior debt securities thereafter.

The market value of the debt securities may be less than the principal amount of the debt securities.

The market for, and market value of, the debt securities may be affected by a number of factors. These factors include:

� the method of calculating the principal of or any premium, interest or other amounts payable on the debt securities;

� the time remaining to maturity of the debt securities;

� the aggregate amount outstanding of the relevant debt securities;

� any redemption or repayment features of the debt securities;

� the level, direction, and volatility of market interest rates generally;

� general economic conditions of the capital markets in the United States;

� geopolitical conditions and other financial, political, regulatory and judicial events that affect the financial markets generally; and

� any market-making activities with respect to the debt securities.
Often, the only way to liquidate your investment in the debt securities prior to maturity will be to sell the debt securities. At that time, there may
be a very illiquid market for the debt securities or no market at all. If you sell your debt securities prior to maturity, you may receive less than the
principal amount of such debt securities.

Acceleration rights for our subordinated debt securities are available only in limited circumstances.

The rights of acceleration under our subordinated debt securities are more limited than those available pursuant to the terms of our senior debt
securities. Unless we specify otherwise in the applicable supplement, the payment of principal of our subordinated debt securities may be
accelerated only in the event of our voluntary or involuntary bankruptcy under U.S. federal bankruptcy laws (and, in the case of our involuntary
bankruptcy, such event continues for a period of 60 days). If you purchase any subordinated debt securities, you will have no right to accelerate
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the payment of principal of the subordinated debt securities if we fail to pay principal or interest when due on those subordinated debt securities
or if we fail in the performance of any of our other obligations under those subordinated debt securities.

Our obligations under subordinated debt securities will be subordinated.

Holders of our subordinated debt securities should recognize that contractual provisions in the Subordinated Indentures (as defined below) may
prohibit us from making payments on the subordinated debt securities. The subordinated debt securities are unsecured and subordinate and
junior in right of payment to all of our senior indebtedness (as defined in the Subordinated Indentures), to the extent and in the manner provided
in the Subordinated Indentures. In addition, the subordinated debt securities may be fully subordinated to interests held by the U.S. government
in the event we enter into a receivership, insolvency, liquidation or similar proceedings, including a proceeding under Title II of the Financial
Reform Act. For additional information regarding the subordination provisions applicable to the subordinated debt securities, see �Description of
Debt Securities�Subordination� below.

Redemption of our debt securities prior to maturity may result in a reduced return on your investment.

The terms of our debt securities may permit or require redemption of the debt securities prior to maturity. That redemption may occur at a time
when prevailing interest rates are relatively low. As a result, a holder of the redeemed debt securities may not be able to invest the redemption
proceeds in a new investment that yields a similar return.

Risks Related to Our Common Stock and Preferred Stock

Our ability to pay dividends on our common stock and preferred stock may be limited by regulatory policies and requirements.

We are subject to various regulatory policies and requirements relating to capital actions, including payment of dividends. For example, Federal
Reserve regulations require us to submit a capital plan as part of an annual Comprehensive Capital Analysis and Review (CCAR) in order to
assess our capital planning process, including any planned capital actions, such as payment of dividends. We may be prohibited from taking
capital actions, such as paying or increasing dividends on our common stock or preferred stock, if the Federal Reserve objects to our CCAR
capital plan. Our ability to pay dividends is also affected by the various minimum capital requirements, capital ratios and buffers established by
the Federal Reserve. Adverse business and economic conditions may reduce our capital ratios below requirements. Additionally, the applicable
federal regulatory authority is authorized to determine, under certain circumstances relating to the financial condition of a bank or a bank
holding company, like Bank of America, that the payment of dividends by such entity would be an unsafe or unsound practice and to prohibit
payment of those dividends.

You may not receive dividends on our common stock.

Holders of our common stock are only entitled to receive such dividends as our board of directors may declare out of funds legally available for
such payments. Furthermore, holders of our common stock are subject to the prior dividend rights of holders of our preferred stock or the
depositary shares representing such preferred stock then outstanding. Although we have historically declared cash dividends on our common
stock, we are not required to do so and may reduce or eliminate our common stock dividend in the future.
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Our common stock is equity and is subordinate to our existing and future indebtedness and preferred stock.

Shares of our common stock are equity interests in us and do not constitute indebtedness. This means that shares of our common stock will rank
junior to all of our indebtedness and to other non-equity claims against us and our assets available to satisfy claims against us, including claims
in our liquidation. Additionally, holders of our common stock are subject to the prior dividend and liquidation rights of holders of our
outstanding preferred stock or depositary shares representing interests in such preferred stock then outstanding. Our board of directors is
authorized to issue additional classes or series of preferred stock without any action on the part of the holders of our common stock. As of
March 31, 2018, the aggregate liquidation preference of all our outstanding preferred stock was approximately $25 billion.

Our preferred stock is equity and is subordinate to our existing and future indebtedness.

Shares of our preferred stock are equity interests in us and do not constitute indebtedness. This means that shares of our preferred stock and any
depositary shares which represent interests in shares of our preferred stock will rank junior to all of our indebtedness and to other non-equity
claims against us and our assets available to satisfy claims against us, including claims in our liquidation. Our existing and future indebtedness
may restrict payment of dividends on our preferred stock. In addition, holders of our preferred stock or depositary shares representing interests in
shares of our preferred stock may be fully subordinated to interests held by the U.S. government in the event that we enter into a receivership,
insolvency, liquidation, or similar proceeding.

Cash dividends on our preferred stock are subject to certain limitations.

Unlike indebtedness, where principal and interest customarily are payable on specified due dates, in the case of our preferred stock (1) dividends
are payable only when, as and if declared by our board of directors or a duly authorized committee of our board of directors and (2) as a
corporation, we are restricted to making dividend payments and redemption payments on our preferred stock out of legally available funds. In
addition, under the Federal Reserve�s risk-based capital rules related to additional Tier 1 capital instruments, dividends on our preferred stock
may only be paid out of our net income, retained earnings or surplus related to other additional Tier 1 capital instruments.

If we are deferring payments on our outstanding junior subordinated notes or are in default under the indentures governing those
securities, we will be prohibited from making distributions on our common stock and preferred stock, or redeeming our preferred
stock.

The terms of our currently outstanding junior subordinated notes prohibit us from declaring or paying any dividends or distributions on our
common stock and preferred stock, or redeeming, purchasing, acquiring, or making a liquidation payment on such stock, if we are aware of any
event that would be an event of default under the indenture governing those junior subordinated notes or at any time when we have deferred
payment of interest on those junior subordinated notes.

14

Edgar Filing: BANK OF AMERICA CORP /DE/ - Form 424B3

Table of Contents 17



Table of Contents

Risks Relating to Certain Floating Rate Securities

Regulation, reform, and the potential or actual discontinuation of �benchmarks,� including LIBOR and EURIBOR, may adversely affect
the value of, return on and trading market for our floating rate securities that are based on a �benchmark.�

The London Interbank Offered Rate (�LIBOR�), the Euro Interbank Offered Rate (�EURIBOR�) and certain other rates or indices which are deemed
to be �benchmarks� are the subject of ongoing national and international regulatory scrutiny and proposals for reform. Some of these reforms are
already effective, while others are still to be implemented or formulated. These reforms may cause such �benchmarks� to perform differently than
they performed in the past or to be discontinued entirely and may have other consequences that cannot be predicted. Any such consequences
could adversely affect the value of, return on and trading market for any of our securities that are based on a �benchmark� to calculate interest or
other payments due or dividends payable on those securities.

Any of the international, national or other proposals for reform or the general increased regulatory scrutiny of �benchmarks� could increase the
costs and risks of administering or otherwise participating in the setting of a �benchmark� and complying with any such regulations or
requirements. In addition, regulators have stated that they will no longer encourage or require banks to submit rates for LIBOR after 2021, and
similar actions may be taken with respect to other �benchmarks� in the future. Such actions may have the effect of discouraging market
participants from continuing to administer or participate in or contribute to certain �benchmarks,� trigger changes in the rules or methodologies
used in certain �benchmarks,� or lead to the discontinuation of or unavailability of quotes for certain �benchmarks.� Uncertainty as to the nature and
the effect of such reforms and actions and the potential or actual discontinuation of a �benchmark� may adversely affect the value of, return on and
trading market for our securities that are based on a �benchmark.�

To the extent interest payments or dividends payable on securities are based on a specific �benchmark,� including LIBOR, that is discontinued or
is no longer quoted, the applicable base rate will be determined using the applicable alternative methods described below under �Description of
Debt Securities�Floating-Rate Notes,� unless we specify otherwise in the applicable supplement. Any of these alternative methods may result in
interest rates and/or payments that are higher than, lower than or that do not otherwise correlate over time with the interest rates and/or payments
that would have been made on those notes if the relevant �benchmark� was available in its current form. Further, the same reforms, actions, costs
and/or risks that may lead to the discontinuation or unavailability of a �benchmark� may make one or more of the alternative methods impossible
or impracticable to determine. Any such consequence could have an adverse effect on the value of, return on and trading market for such
securities.

Other Risks

Our ability to pay dividends on our common stock and preferred stock and to make payments on our debt securities depends upon our
receipt of funds from our subsidiaries and applicable laws and regulations, and actions we have taken pursuant to our resolution plan,
could restrict the ability of our subsidiaries to transfer funds to us.

We are a holding company and conduct substantially all of our operations through our subsidiaries. We depend on dividends and other
distributions, loans, advances and other payments from our subsidiaries to fund dividend payments on our common stock and preferred stock
and to
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fund payments on our other obligations, including the debt securities. Many of our subsidiaries, including our bank and broker-dealer
subsidiaries, are subject to laws that restrict dividend payments or authorize regulatory bodies to block or reduce the flow of funds from those
subsidiaries to us or to our other subsidiaries. In addition, our bank and broker-dealer subsidiaries are subject to restrictions on their ability to
lend or transact with affiliates and to minimum regulatory capital and liquidity requirements. Lower earnings in our subsidiaries can reduce the
amount of funds available to us. Adverse business and economic conditions could affect our businesses and results of operations, including
changes in interest and currency exchange rates, illiquidity or volatility in areas where we have concentrated credit risk, and a failure in or
breach of our operational or security systems or infrastructure. Intercompany arrangements we have entered into in connection with our
resolution planning could restrict the amount of funding available to us from our subsidiaries under certain adverse conditions, as described
above under ��A resolution under our single point of entry resolution strategy could materially adversely affect our liquidity and financial
condition and our ability to pay our obligations on our securities.� These restrictions could prevent those subsidiaries from paying dividends or
making other distributions to us or otherwise providing funds to us that we need in order to pay dividends or make payments on our securities.
Also, our right to participate in any distribution of assets of any of our subsidiaries upon such subsidiary�s liquidation or otherwise will be subject
to the prior claims of creditors of that subsidiary, except to the extent that any of our claims as a creditor of such subsidiary may be recognized.

We cannot assure you that a trading market for your securities will ever develop or be maintained.

We may not list our securities on any securities exchange. We cannot predict how these securities will trade in the secondary market or whether
that market will be liquid or illiquid. The number of potential buyers of our securities in any secondary market may be limited. Although any
underwriters or agents may purchase and sell our securities in the secondary market from time to time, these underwriters or agents will not be
obligated to do so and may discontinue making a market for the securities at any time without giving us notice. We cannot assure you that a
secondary market for any of our securities will develop, or that if one develops, it will be maintained.

Payments on the securities are subject to our credit risk, and actual or perceived changes in our creditworthiness may affect the value of
our securities.

Our credit ratings are an assessment of our ability to pay our obligations. Consequently, our perceived creditworthiness and actual or anticipated
changes in our credit ratings may affect the market value of our securities. However, because the return on our securities generally depends upon
factors in addition to our ability to pay our obligations, an improvement in our credit ratings will not reduce the other investment risks, if any,
related to our securities.

Currency Risks

We may issue securities denominated in or whose principal, interest and/or other amounts payable are payable in a currency other than
U.S. dollars, which we refer to as �Non-U.S. Dollar-Denominated Securities.� If you intend to invest in any Non-U.S. Dollar-Denominated
Securities, you should consult your own financial and legal advisors as to the currency risks related to your investment. The
Non-U.S. Dollar-Denominated Securities are not an appropriate investment for you if you are not knowledgeable about the significant terms and
conditions of the Non-U.S. Dollar-Denominated Securities, non-U.S. dollar currency transactions, or financial matters in general. The
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information in this prospectus is directed primarily to investors who are U.S. residents. Investors who are not U.S. residents should consult their
own financial and legal advisors about currency-related risks arising from their investment.

An investment in a Non-U.S. Dollar-Denominated Security involves currency-related risks.

An investment in a Non-U.S. Dollar-Denominated Security entails significant risks that are not associated with a similar investment in a security
that is payable solely in U.S. dollars. These risks include possible significant changes in rates of exchange between the U.S. dollar and the
relevant non-U.S. dollar currency or currencies and the imposition or modification of foreign exchange controls or other conditions by either the
United States or non-U.S. governments. These risks generally depend on factors over which we have no control, such as economic and political
events and the supply of and demand for the relevant currencies in the global markets.

Changes in currency exchange rates can be volatile and may adversely affect an investment in Non-U.S. Dollar-Denominated Securities.

In recent years, exchange rates between the U.S. dollar and a number of other currencies have been highly volatile. This volatility may continue
and could spread to other currencies in the future. Fluctuations in currency exchange rates could affect adversely an investment in a
Non-U.S. Dollar-Denominated Security, and such changes in exchange rates may vary considerably during the life of that security. Depreciation
of the specified currency against the U.S. dollar could result in a decrease in the U.S. dollar-equivalent value of payments on the
Non-U.S. Dollar-Denominated Securities, including the principal or other amounts payable at maturity or the redemption amount payable upon
those securities. That in turn could cause the market value of the Non-U.S. Dollar-Denominated Securities to fall.

We will not adjust Non-U.S. Dollar-Denominated Securities to compensate for changes in foreign currency exchange rates.

Except as described below or in the applicable supplement, we will not make any adjustment in or change to the terms of the
Non-U.S. Dollar-Denominated Securities for changes in the foreign currency exchange rate for the relevant currency, including any devaluation,
revaluation, or imposition of exchange or other regulatory controls or taxes, or for other developments affecting that currency, the U.S. dollar, or
any other currency. Consequently, you will bear the risk that your investment may be affected adversely by these types of events.

Government policy can adversely affect foreign currency exchange rates and an investment in a Non-U.S. Dollar-Denominated Security.

Foreign currency exchange rates either can float or be fixed by sovereign governments. Governments or governmental bodies, including the
European Central Bank, may intervene from time to time in their economies to alter the exchange rate or exchange characteristics of their
currencies. For example, a central bank may intervene to devalue or revalue a currency or to replace an existing currency. In addition, a
government may impose regulatory controls or taxes to affect the exchange rate of its currency or may issue a new currency or replace an
existing currency. As a result, the amounts payable on and rate of return of a Non-U.S. Dollar-Denominated Security could be affected
significantly and unpredictably by governmental actions. Even in the absence of governmental action directly affecting currency exchange rates,
political or economic
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developments in the country or region issuing the specified currency for a Non-U.S. Dollar-Denominated Security or elsewhere could result in
significant and sudden changes in the exchange rate between the U.S. dollar and the specified currency. Changes in exchange rates could affect
the value of the Non-U.S. Dollar-Denominated Securities as participants in the global currency markets move to buy or sell the specified
currency or U.S. dollars in reaction to these developments.

If a governmental authority imposes exchange controls or other conditions, such as taxes on the exchange or transfer of the specified currency,
there may be limited availability of the specified currency for payment on the Non-U.S. Dollar-Denominated Securities at their maturity or on
any other payment date. In addition, the ability of a holder to move currency freely out of the country in which payment in the currency is
received or to convert the currency at a freely determined market rate could be limited by governmental actions.

Non-U.S. Dollar-Denominated Securities may permit us to make payments in U.S. dollars if we are unable to obtain the specified
currency.

The terms of any Non-U.S. Dollar-Denominated Securities may provide that we may have the right to make a payment in U.S. dollars instead of
the specified currency, if at or about the time when the payment on the Non-U.S. Dollar-Denominated Securities comes due, the specified
currency is subject to convertibility, transferability, market disruption, or other conditions affecting its availability because of circumstances
beyond our control, including the imposition of exchange controls, our inability to obtain the specified currency because of a disruption in the
currency markets for the specified currency, or unavailability because the specified currency is no longer used by the government of the relevant
country or for settlement of transactions by public institutions of or within the international banking community. In addition, if the specified
currency for a debt security has been replaced by a new currency, we may have the option to choose whether we make payments on such debt
security in the replacement currency or in U.S. dollars. In either case, the exchange rate used to make payment in U.S. dollars or the replacement
currency, if any, may be based on limited information and would involve significant discretion on the part of the exchange rate agent, which may
be one of our affiliates, to be appointed by us. As a result, the value of the payment in U.S. dollars may be less than the value of the payment you
would have received in the specified currency if the specified currency had been available. The exchange rate agent generally will not have any
liability for its determinations.

An investor may bear foreign currency exchange risk in a lawsuit for payment on Non-U.S. Dollar-Denominated Securities.

Any Non-U.S. Dollar-Denominated Securities typically will be governed by New York law. Under Section 27 of the New York Judiciary Law, a
state court in the State of New York rendering a judgment on the Non-U.S. Dollar-Denominated Debt Securities would be required to render the
judgment in the specified currency. In turn, the judgment would be converted into U.S. dollars at the exchange rate prevailing on the date of
entry of the judgment. Consequently, in a lawsuit for payment on the Non-U.S. Dollar-Denominated Securities, you would bear currency
exchange risk until judgment is entered, which could be a long time.

In courts outside of New York, you may not be able to obtain judgment in a specified currency other than U.S. dollars. For example, a judgment
for money in an action based on Non-U.S. Dollar-Denominated Securities in many other U.S. federal or state courts ordinarily would be
enforced in the United States only in U.S. dollars. The date and method used to determine the rate of conversion of the specified currency into
U.S. dollars will depend on various factors, including which court renders the judgment.
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Information about foreign currency exchange rates may not be indicative of future performance.

If we issue a Non-U.S. Dollar-Denominated Security, we may include in the applicable supplement information about historical exchange rates
for the relevant non-U.S. dollar currency or currencies. Any information about exchange rates that we may provide will be furnished as a matter
of information only, and you should not regard the information as indicative of the range of, or trends in, fluctuations in currency exchange rates
that may occur in the future.
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BANK OF AMERICA CORPORATION

Bank of America Corporation is a Delaware corporation, a bank holding company, and a financial holding company. Our principal executive
offices are located in the Bank of America Corporate Center, 100 North Tryon Street, Charlotte, North Carolina 28255 and our telephone
number is (704) 386-5681. Through our banking and various nonbank subsidiaries throughout the United States and in international markets, we
provide a diversified range of banking and nonbank financial services and products.

USE OF PROCEEDS

Unless we describe a different use in the applicable supplement, we will use the net proceeds from the sale of the securities for general corporate
purposes. General corporate purposes include, but are not limited to, the following:

� our working capital needs;

� the funding of investments in, or extensions of credit to, our subsidiaries;

� possible reductions, redemptions, repayments or repurchases of outstanding indebtedness or equity securities;

� the possible acquisitions of, or investments in, other financial institutions or other businesses; and

� other uses in the ordinary course of conducting our business.
Until we designate the use of these net proceeds, we will invest them temporarily. From time to time, we may engage in additional financings as
we determine appropriate based on our needs and prevailing market conditions. These additional financings may include the sale of other
securities.
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DESCRIPTION OF DEBT SECURITIES

General

We may issue senior or subordinated debt securities. Neither the senior debt securities nor the subordinated debt securities will be secured by
any of our property or assets. As a result, by owning a debt security, you are one of our unsecured creditors.

The senior debt securities will constitute part of our senior debt, will be issued under our senior debt indentures described below, and will rank
equally in right of payment with all of our other unsecured and unsubordinated debt from time to time outstanding, except obligations, including
deposit liabilities, that are subject to any priorities or preferences by law.

The subordinated debt securities will constitute part of our subordinated debt, will be issued under our subordinated debt indentures described
below, and will be subordinated and junior in right of payment to all of our �senior indebtedness,� as defined in the subordinated debt indentures,
from time to time outstanding to the extent and in the manner provided in the subordinated debt indentures. The subordinated debt securities will
rank equally in right of payment with all our other unsecured and subordinated indebtedness, other than unsecured and subordinated
indebtedness that by its terms is subordinated to the subordinated debt securities. Neither the senior debt indentures nor the subordinated debt
indentures limit our ability to incur additional �senior indebtedness.�

This section of the prospectus provides a summary of the material terms of the 2018 Indentures (as defined below) and the 1995 Indentures (as
defined below) and certain specific terms of debt securities that may be applicable if so specified in the applicable supplement for such debt
securities. Where applicable, this section also describes material differences between the terms of the 2018 Indentures and the 1995 Indentures
and certain specific terms of the debt securities issued thereunder. Unless otherwise indicated, the descriptions in this section apply to debt
securities issued under either of the 2018 Indentures and either of the 1995 Indentures.

Financial Consequences to Unsecured Debtholders of Single Point of Entry Resolution Strategy

Beginning January 1, 2019, we will be required to be in full compliance with the TLAC Rules, which aim to improve the resiliency and
resolvability of U.S. global systemically important bank holding companies (�covered BHCs�), including Bank of America, in the event of failure
or material financial distress. The TLAC Rules include the requirement that each covered BHC maintain a minimum amount of eligible LTD
and other loss-absorbing capacity. The eligible LTD would absorb the covered BHC�s losses, following the depletion of its equity, upon its entry
into a resolution proceeding under the U.S. Bankruptcy Code or a resolution proceeding administered by the FDIC under Title II of the Financial
Reform Act.

Under Title I of the Financial Reform Act, we are required by the Federal Reserve and the FDIC to periodically submit a plan for a rapid and
orderly resolution under the U.S. Bankruptcy Code in the event of material financial distress or failure. Our preferred resolution strategy under
this plan is our SPOE strategy under which only Bank of America would enter bankruptcy proceedings. Under this strategy, and pursuant to
existing intercompany arrangements which we have transferred most of our assets to a wholly-owned holding company subsidiary, which holds
the equity interests in our key operating subsidiaries, we would contribute our remaining financial assets, less a holdback to cover our
bankruptcy expenses, to this wholly-owned holding company subsidiary prior to filing for bankruptcy. We would then file for bankruptcy under
Chapter 11 of the
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U.S. Bankruptcy Code. Pursuant to an order from the bankruptcy court under section 363 of the Bankruptcy Code, we, as debtor-in-possession,
would transfer our subsidiaries to a newly-formed entity (�NewCo�) that would be held in trust for the sole and exclusive benefit of our
bankruptcy estate.

Under our SPOE resolution strategy, the obligations of Bank of America on its unsecured debt, including the debt securities offered pursuant to
this prospectus, would not be assumed by NewCo; instead, the claims on such obligations would be left behind in the bankruptcy proceeding.
After the transferred subsidiaries were stabilized, NewCo�s residual value in the form of shares or proceeds from the sale of shares would be
distributed to the holders of claims against the bankruptcy estate in accordance with the priority of their claims, including to holders of our debt
securities.

In 2013, the FDIC issued a notice describing its similar preferred �single point of entry� recapitalization model for resolving a global systemically
important banking group, such as Bank of America, under Title II of the Financial Reform Act. Under Title II, when a covered BHC is in default
or danger of default, the FDIC may be appointed receiver in order to conduct an orderly liquidation of such institution as an alternative to
resolution of the entity under the U.S. Bankruptcy Code. Pursuant to the single point of entry recapitalization model, the FDIC would use its
power to create a �bridge entity� for the covered BHC; transfer the systemically important and viable parts of the covered BHC�s business to the
bridge entity; recapitalize those subsidiaries using assets of the covered BHC that have been transferred to the bridge entity; and exchange
external debt claims against the covered BHC, including claims of holders of our debt securities and other unsecured debt, for equity in the
bridge entity. This strategy would allow operating subsidiaries of the covered BHC to continue to operate and impose losses on stockholders and
creditors of the covered BHC.

The Indentures

The senior debt securities and the subordinated debt securities each are governed by a document called an indenture, which is a contract between
us and the applicable trustee. Senior debt securities will be issued under the Indenture dated as of June 27, 2018 (for senior debt securities) (as
supplemented from time to time, the �2018 Senior Indenture�) between us, as issuer, and The Bank of New York Mellon Trust Company, N.A., as
trustee, and subordinated debt securities will be issued under the Indenture dated as of June 27, 2018 (for subordinated debt securities) (as
supplemented from time to time, the �2018 Subordinated Indenture� and, together with the 2018 Senior Indenture, the �2018 Indentures�) between
us, as issuer, and The Bank of New York Mellon Trust Company, N.A., as trustee. These indentures are substantially identical in all material
respects, except for:

� the covenant described below under ��Sale or Issuance of Capital Stock of Banks,� which is included only in the 2018 Senior Indenture;

� the provisions relating to subordination described below under ��Subordination,� which are included only in the 2018 Subordinated
Indenture; and

� the events of default relating to payment defaults and specific provisions for covenant breaches, as described below under ��Events of
Default and Rights of Acceleration; Covenant Breaches,� which are not included in the 2018 Subordinated Indenture.

We have previously issued senior debt securities under the Indenture for senior debt securities dated as of January 1, 1995 (as supplemented, the
�1995 Senior Indenture�) between us, as issuer, and The Bank of New York Mellon Trust Company, N.A., as successor trustee, and subordinated
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debt securities under the Indenture for subordinated debt securities dated as of January 1, 1995 (as supplemented, the �1995 Subordinated
Indenture� and, together with the 1995 Senior Indenture, the �1995 Indentures�) between us, as issuer, and The Bank of New York Mellon Trust
Company, N.A., as successor trustee. In addition to debt securities that we may issue under the 2018 Indentures, as described below under
��Different Series of Debt Securities,� we may �reopen,� or increase the principal amount of, a series of debt securities previously issued under either
of the 1995 Indentures by selling additional debt securities with the same terms; provided, however, that we will reopen a series of senior debt
securities issued under the 1995 Senior Indenture only if the debt securities of such series were first issued on or after January 13, 2017. We
refer to the 2018 Senior Indenture and the 1995 Senior Indenture each as a �Senior Indenture� and, together, as the �Senior Indentures� and refer to
the 2018 Subordinated Indenture and the 1995 Subordinated Indenture each as a �Subordinated Indenture� and, together, as the �Subordinated
Indentures.�

In this prospectus, when we refer to �debt securities,� we mean both our senior debt securities and our subordinated debt securities, and when we
refer to the �indenture� or the �trustee� with respect to any debt securities, we mean the indenture under which those debt securities are issued and
the trustee under that indenture.

The trustee under each indenture has two principal functions:

� First, the trustee can enforce your rights against us if we default. However, there are limitations on the extent to which the trustee may
act on your behalf, which we describe below under ��Collection of Indebtedness and Suits for Enforcement by Trustee.�

� Second, the trustee performs administrative duties for us, including the delivery of interest payments and notices.
None of the indentures limits the aggregate amount of debt securities that we may issue or the number of series or the aggregate amount of any
particular series of debt securities. The indentures and the debt securities also do not limit our ability to incur other indebtedness or to issue other
securities. This means that we may issue additional debt securities and other securities at any time without your consent and without notifying
you. In addition, none of the indentures contains provisions protecting holders against a decline in our credit quality resulting from takeovers,
recapitalizations, the incurrence of additional indebtedness, or restructuring. If our credit quality declines as a result of an event of this type, or
otherwise, any ratings of our debt securities then outstanding may be withdrawn or downgraded.

This section is a summary of the general terms and provisions of the indentures. We have filed the 1995 Indentures and the 2018 Indentures with
the SEC as exhibits to the registration statement of which this prospectus forms a part. See �Where You Can Find More Information� below for
information on how to obtain copies of the indentures. Whenever we refer to the defined terms of an indenture in this prospectus or in a
supplement hereto without defining them, the terms have the meanings given to them in that indenture. You must look to the indentures for the
most complete description of the information summarized in this prospectus.

Form and Denomination of Debt Securities

Unless we specify otherwise in the applicable supplement, we will issue each debt security in book-entry only form. Debt securities in
book-entry only form will be represented by a global security registered in the name of a depository. Accordingly, the depository will be the
registered holder of all the debt securities represented by the global security. Those who own beneficial
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interests in a global security will do so through participants in the depository�s securities clearing system, and the rights of these indirect owners
will be governed solely by the applicable procedures of the depository and its participants. We describe the procedures applicable to book-entry
only securities below under the heading �Registration and Settlement.�

Generally, all debt securities represented by the same global security will have the same terms. We may, however, issue a global security that
represents multiple debt securities that have different terms and are issued at different times. We call this kind of global security a master global
security. Your debt securities will not be represented by a master global security unless we so specify in the applicable supplement.

Unless we specify otherwise in the applicable supplement, we will issue our debt securities in fully registered form, without coupons. If we issue
a debt security in bearer form, we will describe the special considerations applicable to bearer securities in the applicable supplement. Some of
the features that we describe in this prospectus may not apply to bearer securities.

Our debt securities may be denominated, and cash payments with respect to the debt securities may be made, in U.S. dollars or in another
currency. Unless we specify otherwise in the applicable supplement, the debt securities will be denominated, and cash payments with respect to
the debt securities will be made, in U.S. dollars, and the debt securities ordinarily will be issued in denominations of $1,000 and multiples of
$1,000 in excess of $1,000. If any of the debt securities are denominated, or if principal, any premium, interest, and any other amounts payable
on any of the debt securities is payable, in a foreign currency, the specified currency, as well as any additional investment considerations, risk
factors, restrictions, tax consequences, specific terms and other information relating to that series of debt securities and the specified currency
will be described in the applicable supplement. We describe some of those investment considerations relating to securities denominated or
payable in a currency other than U.S. dollars above under the heading �Risk Factors.�

Different Series of Debt Securities

We may issue our debt securities from time to time in one or more series with the same or different maturities. We also may �reopen� a series of
our debt securities, including a series of our debt securities originally issued under one of the 1995 Indentures (provided, however, that we will
reopen a series of debt securities issued under the 1995 Senior Indenture only if the debt securities of such series were first issued on or after
January 13, 2017). This means that we can increase the principal amount of a series of our debt securities by selling additional debt securities
with the same terms, provided that such additional debt securities shall be fungible for U.S. federal income tax purposes. We may do so without
notice to the existing holders of debt securities of that series. However, any new debt securities of this kind may begin to bear interest at a
different date.

This section of the prospectus summarizes the material terms of the debt securities that are common to all series under the respective indentures.
We will describe the financial and other specific terms of the series of debt securities being offered in the applicable supplement. The applicable
supplement also may describe any differences from the material terms described in this prospectus. If there are any differences between the
applicable supplement and this prospectus, the applicable supplement will control.

The terms of your series of debt securities as described in the applicable supplement may include the following:

� the title and type of the debt securities;
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� the principal amount of the debt securities;

� the minimum denominations, if other than $1,000 and multiples of $1,000 in excess of $1,000;

� the percentage of the stated principal amount at which the debt securities will be sold and, if applicable, the method of determining the
price;

� the person to whom interest is payable, if other than the owner of the debt securities;

� the maturity date or dates;

� the interest rate or rates, which may be fixed or floating, and the method used to calculate that interest;

� the base rate that will be used to determine the amounts of any payments on floating rate debt securities;

� the interest payment dates, the regular record dates for the interest payment dates, the dates from which interest will begin to accrue,
and the applicable business day convention;

� the place or places where payments on the debt securities may be made and the place or places where the debt securities may be
presented for registration of transfer or exchange;

� any date or dates after which the debt securities may be redeemed, repurchased, or repaid in whole or in part at our option or the
option of the holder, and the periods, prices, terms, and conditions of that redemption, repurchase, or repayment;

� if other than the full principal amount, the portion of the principal amount of the debt securities that will be payable if their maturity is
accelerated;

� the currency of principal, any premium, interest and any other amounts payable on the debt securities, if other than U.S. dollars;

� if the debt securities will be issued in other than book-entry only form;

� the identification of or method of selecting any calculation agents, exchange rate agents, or any other agents for the debt securities;

� any provisions for the discharge of our obligations relating to the debt securities by the deposit of funds or U.S. government
obligations;

� any provisions relating to the extension or renewal of the maturity date of the debt securities;
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� if the debt securities will be represented by a master global security;

� if the debt securities will be listed on any securities exchange; or

� any other terms of the debt securities that are permitted under the applicable indenture.
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Fixed-Rate Notes

General.  We may issue debt securities that bear interest at one or more fixed rates of interest, as specified in the applicable supplement. We
refer to these as �fixed-rate notes.� Unless we specify otherwise in the applicable supplement, each fixed-rate note will bear interest from its
original issue date or from the most recent date to which interest on the fixed-rate note has been paid or made available for payment. Interest will
accrue on the principal of a fixed-rate note at the fixed annual rate stated in the applicable supplement, until the principal is paid or made
available for payment or the fixed-rate note is converted or exchanged.

Unless we specify otherwise in the applicable supplement, we will pay interest on any fixed-rate note quarterly, semi-annually, or annually, as
applicable, in arrears, on the dates set forth in the applicable supplement (each such day being an �interest payment date� for a fixed-rate note) and
at maturity. Each interest payment due on an interest payment date or the maturity date will include interest accrued from, and including, the
most recent interest payment date to which interest has been paid, or, if no interest has been paid, from the original issue date, to, but excluding,
the next interest payment date or the maturity date, as the case may be. Unless we specify otherwise in the applicable supplement, (a) interest on
U.S. dollar-denominated fixed-rate notes will be computed and paid on the basis of a 360-day year consisting of twelve 30-day months, which
we may refer to as the �30/360� day count convention, (b) interest on Australian dollar-denominated fixed-rate notes will be calculated on the
basis of the actual number of days elapsed and the actual number of days in the year, which we may refer to as the �Actual/Actual� day count
convention and (c) interest on Canadian dollar-denominated fixed-rate notes will be computed and paid on the basis of (i) the 30/360 day count
convention when calculating interest for a full semi-annual interest period and (ii) the actual number of days in the relevant period divided by
365, when calculating interest for any period that is shorter than a full semi-annual interest period, which we may refer to as the �Actual/Actual
(Canadian Compound Method)� day count convention. We will make payments on fixed-rate notes as described below under the heading
��Payment of Principal, Interest, and Other Amounts Payable.�

Amortizing Notes.  We also may issue �amortizing notes,� which are fixed-rate notes for which combined principal and interest payments are made
in installments over the life of the debt security. Payments on amortizing notes are applied first to interest due and then to the reduction of the
unpaid principal amount. The supplement for an amortizing note will include a table setting forth repayment information.

Floating-Rate Notes

General.  We may issue debt securities that will bear interest at a floating rate of interest determined by reference to one or more interest rate
bases, referred to as the �base rate,� or by reference to one or more interest rate formulae. We refer to these debt securities as �floating-rate notes.�
The base rate may be one or more of the following:

� the federal funds rate, in which case the debt security will be a �federal funds rate note�;

� the London interbank offered rate, in which case the debt security will be a �LIBOR note�;

� the euro interbank offered rate, in which case the debt security will be a �EURIBOR note�;

� the Canadian dollar Bankers� Acceptance Rate, or CDOR, in which case the debt security will be a �CDOR note�;

� the prime rate, in which case the debt security will be a �prime rate note�;
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� the treasury rate, in which case the debt security will be a �treasury rate note�;

� the Australian dollar Bank Bill Swap Reference Rate, in which case the debt security will be a �BBSW Rate Note�; or

� any other interest rate formula as may be specified in the applicable supplement.
The interest rate for a floating-rate note will be determined by reference to:

� the specified base rate based on the index maturity;

� plus or minus the spread, if any; and/or

� multiplied by the spread multiplier, if any.
For any floating-rate note, the �index maturity� is the period to maturity of the instrument for which the base rate is calculated and will be
specified in the applicable supplement. The �spread� is the number of basis points we specify on the floating-rate note to be added to or subtracted
from the base rate. The �spread multiplier� is the percentage we may specify on the floating-rate note by which the base rate is multiplied in order
to calculate the applicable interest rate.

A floating-rate note also may be subject to:

� a maximum interest rate limit, or ceiling, on the interest that may accrue during any interest period;

� a minimum interest rate limit, or floor, on the interest that may accrue during any interest period; or

� both.
In addition, the interest rate on a floating-rate note may not be higher than the maximum rate permitted by New York law, as that rate may be
modified by United States law of general application. Under current New York law, the maximum rate of interest, subject to some exceptions,
for any loan in an amount less than $250,000 is 16% and for any loan in the amount of $250,000 or more but less than $2,500,000 is 25% per
annum on a simple interest basis. These limits do not apply to loans of $2,500,000 or more to any one borrower.

Unless we specify otherwise in the applicable supplement, each floating-rate note will bear interest from its original issue date or from the most
recent date to which interest on the floating-rate note has been paid or made available for payment. Interest will accrue on the principal of a
floating-rate note at the annual rate determined according to the interest rate formula stated in the applicable supplement, until the principal is
paid or made available for payment or the floating-rate note is converted or exchanged. Unless we specify otherwise in the applicable
supplement, we will pay interest on any floating-rate note monthly, quarterly, semi-annually, or annually, as applicable, in arrears, on the dates
set forth in the applicable supplement (each such day being an �interest payment date� for a floating-rate note) and at maturity. Unless we specify
otherwise in the applicable supplement, each interest payment due on an interest payment date or the maturity date will include interest accrued
from, and including, the most recent interest payment date to which interest has been paid, or, if no interest has been paid, from the original issue
date, to, but excluding, the next interest payment date or the maturity date, as the case may be (each such period, an �interest period�). Interest
payment dates and interest periods may be adjusted in accordance with the business day convention (as described below under ��Payment of
Principal,
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Interest, and Other Amounts Payable�Business Day Conventions�) specified in the applicable supplement. We will make payments on
floating-rate notes as described below under the heading ��Payment of Principal, Interest, and Other Amounts Payable.�

How Interest Is Reset.  The interest rate in effect from the date of issue to the first interest reset date for a floating-rate note will be the initial
interest rate determined as described in the applicable supplement. The interest rate of each floating-rate note may be reset daily, weekly,
monthly, quarterly, semi-annually, or annually, as we specify in the applicable supplement. We refer to each date on which the interest rate for a
floating-rate note will reset as an �interest reset date.�

The �interest determination date� for any interest reset date is the day the calculation agent will refer to when determining the new interest rate at
which a floating rate will reset. Unless we specify otherwise in the applicable supplement, the interest determination date for an interest reset
date will be:

� for a federal funds rate note or a prime rate note, the business day immediately preceding the interest reset date;

� for a LIBOR note, the second London Banking Day (as defined below) preceding the interest reset date unless the index currency is
pounds sterling, in which case the interest determination date will be the interest reset date;

� for a EURIBOR note, the second TARGET Settlement Date (as defined below) preceding the interest reset date;

� for a CDOR note, the first Toronto Banking Day (as defined below) of the relevant interest period;

� for a treasury rate note, the day of the week in which the interest reset date falls on which Treasury bills (as described below) of the
applicable index maturity would normally be auctioned;

� for a BBSW Rate Note, the first day of the relevant interest period; and

� for a floating-rate note with two or more base rates, the interest determination date will be the most recent business day that is at least
two business days prior to the applicable interest reset date on which each applicable base rate is determinable.

Treasury bills usually are sold at auction on Monday of each week, unless that day is a legal holiday, in which case the auction usually is held on
the following Tuesday, except that the auction may be held on the preceding Friday. If, as a result of a legal holiday, an auction is held on the
preceding Friday, that preceding Friday will be the interest determination date pertaining to the interest reset date occurring in the next
succeeding week. The treasury rate will be determined as of that date, and the applicable interest rate will take effect on the applicable interest
reset date. If Treasury bills are sold at an auction that falls on a day that is an interest reset date, that interest reset date will be the next following
business day unless we specify otherwise in the applicable supplement.

We will specify the interest reset dates in the applicable supplement. Interest reset dates may be adjusted in accordance with the business day
convention (as described below under ��Payment of Principal, Interest, and Other Amounts Payable�Business Day Conventions�) specified in the
applicable supplement.
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Calculation of Interest.  Calculations relating to floating-rate notes will be made by the applicable calculation agent, which will be an institution
that we appoint as our agent for this purpose. The calculation agent may be one of our affiliates and may also be The Bank of New York Mellon
Trust Company, N.A. We will identify in the applicable supplement the calculation agent we have appointed for a particular series of debt
securities as of its original issue date. We may appoint different calculation agents from time to time after the original issue date of a
floating-rate note without your consent and without notifying you of the change. Absent manifest error, all determinations of the calculation
agent will be final and binding on you, the trustee and us.

For each floating-rate note, the calculation agent will determine, on the corresponding interest determination date, the interest rate for the
applicable interest period. In addition, on the relevant calculation date, the calculation agent will calculate the amount of interest that has accrued
during each interest period. Unless we specify otherwise in the applicable supplement, the calculation date for any interest determination date
will be the date by which the calculation agent computes the amount of interest owed on a floating-rate note for the related interest period.
Unless we specify otherwise in the applicable supplement, the calculation date pertaining to an interest determination date will be the earlier of:

� the tenth calendar day after that interest determination date or, if that day is not a business day, the next succeeding business day; or

� the business day immediately preceding the applicable interest payment date, the maturity date, or the date of redemption or
prepayment, as the case may be.

Accrued interest on a floating-rate note is calculated by multiplying the principal amount by an accrued interest factor. This accrued interest
factor is the sum of the interest factors calculated for each day in the period for which accrued interest is being calculated. Unless we specify
otherwise in the applicable supplement, the daily interest factor will be computed on the basis of:

� a 360-day year of twelve 30-day months if the day count convention specified in the applicable supplement is �30/360�;

� the actual number of days in the relevant period divided by 360 if the day count convention specified in the applicable supplement is
�Actual/360�;

� the actual number of days in the relevant period divided by 365, or if any portion of that relevant period falls in a leap year, the sum of
(A) the actual number of days in that portion of the relevant period falling in a leap year divided by 366 and (B) the actual number of
days in that portion of the relevant period falling in a non-leap year divided by 365, if the day count convention specified in the
applicable supplement is �Actual/Actual�; or

� the actual number of days in the relevant period divided by 365, if the day count convention specified in the applicable supplement is
�Actual/365 (Fixed).�

If no day count convention is specified in the applicable supplement, the daily interest factor will be computed and interest will be paid
(including payments for partial periods) as follows:

� for federal funds rate notes, LIBOR notes, EURIBOR notes, prime rate notes, or any other floating-rate notes other than treasury rate
notes, CDOR notes and BBSW Rate Notes, on the basis of the actual number of days in the relevant period divided by 360;

� for treasury rate notes, on the basis of the actual number of days in the relevant period divided by 365 or 366, as applicable; and
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� for CDOR notes and BBSW Rate Notes, on the basis of the actual number of days in the relevant period divided by 365.
All amounts used in or resulting from any calculation on floating-rate notes will be rounded to the nearest cent, in the case of U.S. dollars, or to
the nearest corresponding hundredth of a unit, in the case of a currency other than U.S. dollars, with one-half cent or one-half of a corresponding
hundredth of a unit or more being rounded upward. Unless we specify otherwise in the applicable supplement, all percentages resulting from any
calculation with respect to a floating-rate note will be rounded, if necessary, to the nearest one hundred-thousandth of a percent, with five
one-millionths of a percentage point rounded upwards, e.g., 9.876545% (or .09876545) being rounded to 9.87655% (or .0987655).

In determining the base rate that applies to a floating-rate note during a particular interest period, the calculation agent may obtain rate quotes
from various banks or dealers active in the relevant market, as described in the descriptions of the base rates below and/or in the applicable
supplement. Those reference banks and dealers may include the calculation agent itself and its affiliates, as well as any underwriter, dealer or
agent participating in the distribution of the relevant floating-rate notes and its affiliates, and they may include our affiliates.

At the request of the holder of any floating-rate note, the calculation agent will provide the interest rate then in effect for that floating-rate note
and, if already determined, the interest rate that is to take effect on the next interest reset date.

LIBOR Notes.  Each LIBOR note will bear interest at the LIBOR base rate, adjusted by any spread or spread multiplier, as specified in the
applicable supplement. The LIBOR base rate will be the London interbank offered rate for deposits in U.S. dollars or other index currency, as
specified in the applicable supplement.

LIBOR for any interest determination date will be the arithmetic mean of the offered rates for deposits in the relevant index currency having the
index maturity described in the applicable supplement, commencing on the related interest reset date, as the rates appear on the Designated
LIBOR Page designated in the applicable supplement as of 11:00 A.M., London time, on that interest determination date, if at least two offered
rates appear on the Designated LIBOR Page, except that, if the Designated LIBOR Page only provides for a single rate, that single rate will be
used. If fewer than two of the rates described above appear on that page or no rate appears on any page on which only one rate normally appears,
then the calculation agent will determine LIBOR as follows:

� The calculation agent will request on the interest determination date four major banks in the London interbank market, as selected and
identified by us, to provide their offered quotations for deposits in a representative amount in the relevant index currency having an
index maturity specified in the applicable supplement commencing on the interest reset date to prime banks in the London interbank
market at approximately 11:00 A.M., London time.

� If at least two quotations are provided, the calculation agent will determine LIBOR as the arithmetic mean (rounded upward if
necessary to the nearest ..00001 of 1%) of those quotations.

� If fewer than two quotations are provided, we will select and identify to the calculation agent three major banks in New York City, or
if the relevant index currency is not U.S. dollars, the principal financial center of the country issuing the index currency. On the
interest reset date, those three banks will be requested by the calculation agent to provide
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their offered quotations for loans in the relevant index currency having an index maturity specified in the applicable supplement
commencing on the interest reset date and in a representative amount to leading European banks at approximately 11:00 A.M., New
York time (or the time in the relevant principal financial center). If three quotations are provided, the calculation agent will determine
LIBOR as the arithmetic mean of those quotations.

� If fewer than three New York City banks (or banks in the relevant principal financial center) selected by us are quoting rates, LIBOR
for the applicable interest period will be equal to LIBOR in effect for the then-current interest period or, if LIBOR is not applicable to
the then-current interest period (for example because the note bears interest at a fixed rate for the then-current interest period), the
most recent rate that could have been determined in accordance with the second paragraph of this section entitled ��LIBOR Notes.�

Notwithstanding the foregoing, if the calculation agent determines on or prior to the relevant interest determination date, after consultation with
us, that LIBOR has been discontinued, then we will appoint in our sole discretion an investment bank of national standing, which may be our
affiliate, to determine whether there is a substitute or successor base rate to LIBOR that is consistent with accepted market practice. If such
investment bank of national standing determines that there is such a substitute or successor base rate, the calculation agent shall use such
substitute or successor base rate. In such case, the calculation agent will implement changes to the business day convention, the definition of
business day, the interest determination date and any method for obtaining the substitute or successor base rate if such rate is unavailable on the
relevant business day, in a manner that is consistent with industry accepted practices for such substitute or successor base rate, all as directed by
the investment bank of national standing. If the investment bank of national standing determines that there is no such substitute or successor base
rate as so provided above, LIBOR for the applicable interest period will be determined in accordance with the steps provided in the immediately
preceding paragraph.

The determination of LIBOR for certain LIBOR notes reopened under either of the 1995 Indentures may differ from the provisions described
above, in which case the applicable supplement will describe the method by which LIBOR will be determined for such notes.

�Representative amount� means, unless we specify otherwise in the applicable supplement, in the case of a LIBOR note where the index currency
is U.S. dollars, $1,000,000 and, in the case of LIBOR notes where the index currency is a currency other than U.S. dollars, an amount that, in our
judgment, is representative of a single transaction in the relevant market at the relevant time.

�Designated LIBOR Page� means the display on the Thomson Reuters Eikon service, or any successor or replacement service (�Reuters�), on page
LIBOR01, or such other page as designated in the applicable supplement, for the purpose of displaying the London interbank rates of major
banks for the applicable index currency, or any successor or replacement page or pages on that service.

EURIBOR Notes.  Each EURIBOR note will bear interest at the EURIBOR base rate, adjusted by any spread or spread multiplier, as specified in
the applicable supplement.

EURIBOR, for any interest determination date, will mean the rate for deposits in euro as sponsored, calculated, and published jointly by the
European Banking Federation and ACI-The Financial Markets Association, or any company established by the joint sponsors for purposes of
compiling and publishing those rates, having the index maturity specified in the applicable supplement, as that rate appears on the Designated
EURIBOR Page, as of 11:00 A.M., Brussels time.
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The following procedures will be followed if EURIBOR cannot be determined as described above:

� If no offered rate appears on the Designated EURIBOR Page on an interest determination date at approximately 11:00 A.M., Brussels
time, then the calculation agent will request four major banks in the Eurozone interbank market selected and identified by us to
provide a quotation of the rate at which deposits in euro having the index maturity specified in the applicable supplement are offered
to prime banks in the Eurozone interbank market, and in a principal amount not less than the equivalent of �1,000,000, that is
representative of a single transaction in euro in that market at that time. If at least two quotations are provided, EURIBOR will be the
average of those quotations.

� If fewer than two quotations are provided, then the calculation agent will request four major banks in the Eurozone interbank market
selected and identified by us to provide a quotation of the rate offered by them, at approximately 11:00 A.M., Brussels time, on the
interest determination date, for loans in euro to prime banks in the Eurozone interbank market for a period of time equivalent to the
index maturity specified in the applicable supplement commencing on that interest reset date and in a principal amount not less than
the equivalent of �1,000,000, that is representative of a single transaction in euro in that market at that time. If at least three quotations
are provided, EURIBOR will be the average of those quotations.

� If three quotations are not provided, EURIBOR for that interest determination date will be equal to EURIBOR for the immediately
preceding interest period.

�Designated EURIBOR Page� means the display on the page specified in the applicable supplement for the purpose of displaying the Eurozone
interbank rates of major banks for the euro; provided, however, that if no such page is specified in the applicable supplement, the display on
Reuters on the EURIBOR01 page (or any other page as may replace such page on such service) shall be used.

�Eurozone� means the region comprised of member states of the European Union that adopted the single currency in accordance with the Treaty
establishing the European Community (signed in Rome on March 25, 1957), as amended by the Treaty on European Union (signed in Maastricht
on February 7, 1992) and the Treaty of Amsterdam (signed in Amsterdam on October 2, 1997).

CDOR Notes.  Each CDOR note will bear interest at the Canadian dollar Bankers� Acceptance Rate (�CDOR�), adjusted by any spread or spread
multiplier, as specified in the applicable supplement.

CDOR, for any interest determination date, will mean the average bid rate of interest (expressed as an annual percentage rate) rounded to the
nearest one-hundred-thousandth of one percent (with 0.000005 percent being rounded up) for Canadian dollar bankers� acceptances having the
index maturity specified in the applicable supplement which appears on the Reuters Screen CDOR Page, referred to as the �Reuters Screen
CDOR Page,� as of 10:00 A.M., Toronto time.

If CDOR does not appear on the Reuters Screen CDOR Page on an applicable interest determination date, or if the Reuters Monitor Money
Rates Service is not available or ceases to exist, CDOR for such interest determination date will be determined using an Alternative CDOR Page
as of an Alternative Time on such day. If no such Alternative CDOR Page is available on such day, CDOR for such interest determination date
shall be the average of the bid rates of interest (expressed and rounded as set forth above) for Canadian dollar bankers� acceptances having the
index maturity specified in the applicable supplement for same day settlement as quoted by such of
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the Schedule I banks (as defined in the Bank Act (Canada)) as may quote such a rate as of 10:00 a.m., Toronto time, on the applicable interest
determination date.

�Reuters Screen CDOR Page� shall mean the display designated as page �CDOR� on the Reuters Monitor Money Rates Service (or such other page
as may replace the CDOR page on that service) for the purpose of displaying, among other things, Canadian dollar bankers� acceptance rates.

�Alternative CDOR Page� shall mean the display, designated as page �CDOR� on Bloomberg, or an equivalent service that displays average bid
rates of interest for Canadian dollar bankers� acceptances having the index maturity specified in the applicable supplement.

�Alternative Time,� for any Alternative CDOR Page, shall mean the time of day at which such Alternative CDOR Page becomes available.

Treasury Rate Notes.  Each treasury rate note will bear interest at the treasury rate, adjusted by any spread or spread multiplier, as specified in
the applicable supplement.

The �treasury rate� for any interest determination date will be the rate set at the auction of direct obligations of the United States, referred to as
�Treasury bills,� having the index maturity described in the applicable supplement, as specified under the caption �INVEST RATE� on Reuters
page USAUCTION10 or page USAUCTION11.

The following procedures will be followed if the treasury rate cannot be determined as described above:

� If the rate is not displayed on Reuters by 3:00 P.M., New York City time, on the related calculation date, the treasury rate will be the
bond equivalent yield, as defined below, of the auction rate of the applicable Treasury bills as announced by the U.S. Department of
the Treasury.

� If the alternative rate described in the paragraph immediately above is not announced by the U.S. Department of the Treasury, the
treasury rate will be the bond equivalent yield of the rate on the particular interest determination date of the applicable Treasury bills
as published in H.15 Daily Update, or another recognized electronic source used for the purpose of displaying the applicable rate,
under the caption �U.S. Government Securities/Treasury Bills/Secondary Market.�

� If the alternative rate described in the paragraph immediately above is not published by 5:00 P.M., New York City time, on the related
calculation date, the treasury rate will be the rate on the particular interest determination date calculated by the calculation agent as the
bond equivalent yield of the arithmetic mean of the secondary market bid rates, as of approximately 3:30 P.M., New York City time,
on that interest determination date, of three primary U.S. government securities dealers, selected by us, for the issue of Treasury bills
with a remaining maturity closest to the particular index maturity.

� If the dealers selected by us are not quoting as described in the paragraph immediately above, the treasury rate will be the treasury rate
in effect on the particular interest determination date.

The bond equivalent yield will be calculated using the following formula:

Bond equivalent yield = D x N x 100360-(D x M)

33

Edgar Filing: BANK OF AMERICA CORP /DE/ - Form 424B3

Table of Contents 37



Table of Contents

where �D� refers to the applicable annual rate for Treasury bills quoted on a bank discount basis and expressed as a decimal, �N� refers to 365 or
366, as the case may be, and �M� refers to the actual number of days in the applicable interest period.

�H.15 Daily Update� means the Selected Interest Rates (Daily)�H.15 release of the Federal Reserve, available at
www.federalreserve.gov/releases/h15/update, or any successor site or publication.

Federal Funds Rate Notes.  Each federal funds rate note will bear interest at the federal funds rate, adjusted by any spread or spread multiplier,
as specified in the applicable supplement.

If �Federal Funds (Effective) Rate� is specified in the applicable supplement, the federal funds rate for any interest determination date will be the
rate on that date for U.S. dollar federal funds, as published in H.15 Daily Update under the heading �Federal funds (effective)� and displayed on
Reuters on page FEDFUNDS1 under the heading �EFFECT,� referred to as �Reuters Page FedFunds1.� If this rate is not published in H.15 Daily
Update by 5:00 P.M., New York City time, on the related calculation date, or does not appear on Reuters Page FedFunds1, the federal funds rate
will be the rate on that interest determination date as published in any other recognized electronic source for the purposes of displaying the
applicable rate, under the caption �Federal funds (effective).� If this alternate rate is not published in another recognized electronic source for the
purpose of displaying the applicable rate, by 3:00 P.M., New York City time, on the related calculation date, then the calculation agent will
determine the federal funds rate to be the average of the rates for the last transaction in overnight U.S. dollar federal funds quoted prior to
9:00 A.M., New York City time, on the business day following that interest determination date, by each of three leading brokers of U.S. dollar
federal funds transactions in New York City, selected by us. If fewer than three brokers selected by us are so quoting, the federal funds rate will
be the federal funds rate in effect on that interest determination date.

If �Federal Funds Open Rate� is specified in the applicable supplement, the federal funds rate will be the rate on that interest determination date set
forth under the heading �Federal Funds� opposite the caption �Open� and displayed on Reuters on page 5, referred to as �Reuters Page 5,� or if that
rate does not appear on Reuters Page 5 by 3:00 P.M., New York City time, on the related calculation date, the federal funds rate will be the rate
on that interest determination date displayed on FFPREBON Index page on Bloomberg L.P. (�Bloomberg�), which is the Fed Funds Opening Rate
as reported by Prebon Yamane (or a successor) on Bloomberg. If the alternate rate described in the preceding sentence is not displayed on
FFPREBON Index page on Bloomberg, or any other recognized electronic source for the purpose of displaying the applicable rate, by 3:00 P.M.,
New York City time, on the related calculation date, then the calculation agent will determine the federal funds rate to be the average of the rates
for the last transaction in overnight U.S. dollar federal funds, quoted prior to 9:00 A.M., New York City time, on that interest determination date,
by each of three leading brokers of U.S. dollar federal funds transactions in New York City, selected by us. If fewer than three brokers selected
by us are quoting as described above, the federal funds rate will be the federal funds rate in effect on that interest determination date.

If �Federal Funds Target Rate� is specified in the applicable supplement, the federal funds rate will be the rate on that interest determination date
for U.S. dollar federal funds displayed on the FDTR Index page on Bloomberg. If that rate does not appear on the FDTR Index page on
Bloomberg by 3:00 P.M., New York City time, on the calculation date, the federal funds rate for the applicable interest determination date will
be the rate for that day appearing on Reuters on page USFFTARGET=, referred to as �Reuters Page USFFTARGET=.� If that rate does not appear
on the FDTR Index page on Bloomberg or is not displayed on Reuters page USFFTARGET= by 3:00 P.M., New York City time, on the related
calculation date, then the calculation agent will determine the
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federal funds rate to be the average of the rates for the last transaction in overnight U.S. dollar federal funds, quoted prior to 9:00 A.M., New
York City time, on that interest determination date, by each of three leading brokers of U.S. dollar federal funds transactions in New York City,
selected by us. If fewer than three brokers selected by us are quoting as described above, the federal funds rate will be the federal funds rate in
effect on that interest determination date.

Prime Rate Notes.  Each prime rate note will bear interest at the prime rate, as adjusted by any spread or spread multiplier, as specified in the
applicable supplement.

The �prime rate� for any interest determination date will be the prime rate or base lending rate on that date, as published in H.15 Daily Update by
5:00 P.M., New York City time, on the related calculation date, under the heading �Bank prime loan� (or in another recognized electronic source
determined by the calculation agent in its sole discretion).

The following procedures will be followed if the prime rate cannot be determined as described above:

� If the rate is not published in H.15 Daily Update by 5:00 P.M., New York City time, on the related calculation date, then the prime rate
will be the rate as published in any other recognized electronic source used for the purpose of displaying the applicable rate, under the
caption �Bank prime loan� (or in another recognized electronic source determined by the calculation agent in its sole discretion).

� If the alternative rate described above is not published in another recognized electronic source by 3:00 P.M., New York City time, on
the related calculation date, then the calculation agent will determine the prime rate to be the arithmetic mean of the rates of interest
publicly announced by each bank that appears on Reuters page USPRIME1, as defined below, as that bank�s prime rate or base lending
rate as in effect as of 11:00 A.M., New York City time, on that interest determination date.

� If fewer than four rates appear on the Reuters page USPRIME1 for that interest determination date, by 3:00 P.M., New York City
time, then the calculation agent will determine the prime rate to be the average of the prime rates or base lending rates furnished in
New York City by three substitute banks or trust companies (all organized under the laws of the United States or any of its states and
having total equity capital of at least $500,000,000) selected by us.

� If the banks selected by us are not quoting as described above, the prime rate will remain the prime rate then in effect on the interest
determination date.

�Reuters page USPRIME1� means the display designated as page �USPRIME1� on Reuters for the purpose of displaying prime rates or base lending
rates of major U.S. banks.

BBSW Rate Notes.  Each BBSW note will bear interest at a rate equal to the Australian dollar Bank Bill Swap Reference Rate (the �BBSW Rate�),
as adjusted by any spread or spread multiplier, as specified in the applicable supplement.

The BBSW Rate, for any interest determination date, will be the rate for prime bank eligible securities having a tenor closest to the interest
period which is designated as the �AVG MID� on the Reuters Screen BBSW Page at approximately 10:10 a.m., Sydney time, on as determined by
the calculation agent on the interest determination date.

If the rate is not published prior to 10:30 a.m., Sydney time, on the interest determination date, or if it is displayed but the calculation agent
determines that there is a manifest error in that
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rate, then the BBSW Rate will be the rate determined by the calculation agent having regard to comparable indices then available.

�Reuters Screen BBSW page� means the display which appears on the display on Reuters as page �BBSW� (or any other page as may replace such
page), for the purpose of displaying BBSW rates or base lending rates of major Australian banks.

Fixed/Floating Rate Notes

We may issue a debt security with elements of each of the fixed-rate and floating-rate notes described above. For example, a debt security may
bear interest at a fixed rate for some interest periods and at a floating rate in other interest periods. We will describe the determination of interest
for any of these debt securities in the applicable supplement.

Original Issue Discount Notes

A fixed-rate note or a floating-rate note may be an original issue discount note. Original issue discount notes are debt securities that are issued at
a price lower than their stated principal amount or lower than their minimum guaranteed repayment amount at maturity. Original issue discount
notes may bear no interest or may bear interest at a rate that is below market rates at the time of issuance. Upon an acceleration of the maturity
of an original issue discount note, the amount of interest payable will be determined in accordance with the terms of that debt security, as
described in the applicable supplement. That amount normally is less than the amount payable at the maturity date. A debt security issued at a
discount to its principal may, for U.S. federal income tax purposes, be considered an original issue discount note, regardless of the amount
payable upon redemption or acceleration of maturity. See �U.S. Federal Income Tax Considerations�Taxation of Debt Securities� below for a
summary of the U.S. federal income tax consequences of owning an original issue discount note.

Payment of Principal, Interest, and Other Amounts Payable

Paying Agents.  We may appoint one or more financial institutions to act as our paying agents. Unless we specify otherwise in the applicable
supplement, the trustee will act as our sole paying agent, security registrar, and transfer agent with respect to the debt securities through the
trustee�s office. That office is currently located at 10161 Centurion Parkway N., 2nd Floor, Jacksonville, Florida 32256. For debt securities
originally issued under the 1995 Indentures and subsequently reopened, the trustee�s office is located at 101 Barclay Street, New York, New
York 10286. At any time, we may rescind the designation of a paying agent, appoint a successor or an additional paying agent, or approve a
change in the office through which any paying agent acts in accordance with the applicable indenture. In addition, we may decide to act as our
own paying agent with respect to some or all of the debt securities, and the paying agent may resign.

Payments to Holders and Record Dates for Interest.  We refer to each date on which interest is payable on a debt security as an �interest payment
date.� Unless we specify otherwise in the applicable supplement, the provisions described in this section will apply to payments on the debt
securities.

Subject to any applicable business day convention as described below, interest payments on the debt securities will be made on each interest
payment date applicable to, and at the maturity date of, the debt securities. Interest payable at any interest payment date other than the maturity
date will be paid to the registered holder of the debt security on the regular record date for that interest
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payment date, as described below. However, unless we specify otherwise in the applicable supplement, the initial interest payment on a debt
security issued between a regular record date and the interest payment date immediately following the regular record date will be made on the
second interest payment date following the original issue date to the holder of record on the regular record date preceding the second interest
payment date. The principal and interest payable at maturity will be paid to the holder of the debt security at the time of payment by the paying
agent.

Unless we specify otherwise in the applicable supplement, the record date for any interest payment for a debt security in book-entry only form
generally will be the date that is two business days (in the case of debt securities denominated in Canadian dollars) or one business day (for all
other debt securities, unless we specify otherwise in the applicable supplement) prior to the payment date. If the debt security is in a form that is
other than book-entry only, and unless we specify otherwise in the applicable supplement, the regular record date for an interest payment date
will be the fifteenth calendar day prior to the interest payment date as originally scheduled to occur, whether or not that date is a business day.

Business Day Conventions.  If the applicable supplement specifies that one of the following business day conventions is applicable to a debt
security, the interest payment dates, interest reset dates, and interest periods for that debt security will be affected and, consequently, may be
adjusted as described below. Unless we specify otherwise in the applicable supplement, any interest payment due at maturity or on a redemption
date or repayment date will not be affected as described below.

� �Following business day convention (adjusted)� means, if an interest payment date would otherwise fall on a day that is not a business
day (as described below), then such interest payment date will be postponed to the next day that is a business day. Unless we specify
otherwise in the applicable supplement, the related interest reset dates and interest periods also will be adjusted for non-business days.

� �Modified following business day convention (adjusted)� means, if an interest payment date would otherwise fall on a day that is not a
business day, then such interest payment date will be postponed to the next day that is a business day, except that, if the next
succeeding business day falls in the next calendar month, then such interest payment date will be advanced to the immediately
preceding day that is a business day. In each case, unless we specify otherwise in the applicable supplement, the related interest reset
dates and interest periods also will be adjusted for non-business days.

� �Following unadjusted business day convention� means, if an interest payment date falls on a day that is not a business day, any
payment due on such interest payment date will be postponed to the next day that is a business day; provided that interest due with
respect to such interest payment date will not accrue from and including such interest payment date to and including the date of
payment of such interest as so postponed. Interest reset dates and interest periods also are not adjusted for non-business days under the
following unadjusted business day convention.

� �Modified following unadjusted business day convention� means, if an interest payment date falls on a day that is not a business day,
any payment due on such interest payment date will be postponed to the next day that is a business day; provided that interest due with
respect to such interest payment date will not accrue from and including such interest payment date to and including the date of
payment of such interest as so postponed, and, provided further that, if such next succeeding business day would fall in the next
succeeding calendar month, the date of payment with respect to such interest payment date will be advanced to the business day
immediately preceding such interest payment date.
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Interest reset dates and interest periods also are not adjusted for non-business days under the modified following unadjusted business
day convention.

� �Preceding business day convention� means, if an interest payment date would otherwise fall on a day that is not a business day, then
such interest payment date will be advanced to the immediately preceding day that is a business day. If the preceding business day
convention is specified in the applicable supplement to be �adjusted,� then the related interest reset dates and interest periods also will be
adjusted for non-business days; however, if the preceding business day convention is specified in the applicable supplement to be
�unadjusted,� then the related interest reset dates and interest periods will not be adjusted for non-business days.

In all cases, unless we specify otherwise in the applicable supplement, if the maturity date or any earlier redemption date or repayment date with
respect to any debt security falls on a day that is not a business day, any payment of principal, premium, if any, interest and any other amounts
otherwise due on such day will be made on the next succeeding business day, and no interest on such payment will accrue for the period from
and after such maturity date, redemption date or repayment date, as the case may be.

If no business day convention is specified in the applicable supplement, then, with respect to any interest period during which the debt security
bears interest at a fixed rate, the following unadjusted business day convention will apply, and, with respect to any interest period during which
the debt security bears interest at a floating rate, the modified following business day convention (adjusted) will apply. We also may specify and
describe a different business day convention from those described above in the applicable supplement.

Unless we specify otherwise in the applicable supplement, the term �business day� means, for any debt security, a day that meets all the following
applicable requirements:

� for all debt securities, is any weekday that is not a legal holiday in New York, New York, Charlotte, North Carolina, or any other place
of payment of the debt security, and is not a date on which banking institutions in those cities are authorized or required by law or
regulation to be closed;

� for any LIBOR note, also is a day on which commercial banks are open for business (including dealings in the index currency
specified in the applicable supplement) in London, England (a �London Banking Day�);

� for any debt security denominated in euro or any EURIBOR note, also is a day on which the TransEuropean Automated Real-Time
Gross Settlement Express Transfer, or �TARGET,� System or any successor is operating (a �TARGET Settlement Date�);

� for any debt security denominated in Canadian dollars or any CDOR note, also is not a legal holiday in Toronto, Ontario and is not a
day on which banking institutions in that city are authorized or required by law or regulation to be closed (a �Toronto Banking Day�);

� for any debt security denominated in Australian dollars or any BBSW Rate Note, also is not a legal holiday in London, England or
Sydney, Australia; and

� for any debt security that has a specified currency other than U.S. dollars, euro, Canadian dollars or Australian dollars, also is not a
day on which banking institutions generally are authorized or obligated by law, regulation, or executive order to close in the principal
financial center of the country of the specified currency.
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Payments Due in U.S. Dollars.  Unless we specify otherwise in the applicable supplement, we will follow the practices described in this
subsection when we pay amounts that are due in U.S. dollars.

We will make payments on debt securities in book-entry only form in accordance with arrangements then in place between the paying agent and
the depository or its nominee, as holder. An indirect owner�s right to receive those payments will be governed by the rules and practices of the
depository and its participants, as described below under the heading �Registration and Settlement.�

We will pay any interest on debt securities in definitive form on each interest payment date other than the maturity date by, in our discretion,
wire transfer of immediately available funds or check mailed to holders of the debt securities on the applicable record date at the address
appearing on our or the security registrar�s records. We will pay any principal, premium (if any), interest, and other amounts payable (if any) at
the maturity date of a debt security in definitive form by wire transfer of immediately available funds upon surrender of the debt security at the
corporate trust office of the applicable trustee or paying agent.

Book-entry and other indirect owners should contact their banks or brokers for information on how they will receive payments on their debt
securities.

Payments Due in Other Currencies.  Unless we specify otherwise in the applicable supplement, we will follow the practices described in this
subsection when we pay amounts that are due on a debt security in a currency other than U.S. dollars (referred to as �non-U.S.
dollar-denominated debt securities�). Unless we specify otherwise in the applicable supplement, and except as described below, holders of
non-U.S. dollar-denominated debt securities are not entitled to receive payments in U.S. dollars of an amount due in another currency, either on
a global debt security or a debt security in definitive form.

We will make payments on non-U.S. dollar-denominated debt securities in book-entry only form in the applicable specified currency in
accordance with arrangements then in place between the paying agent and the depository or its nominee, as holder. An indirect owner�s right to
receive those payments will be governed by the rules and practices of the depository and its participants, as described below under the heading
�Registration and Settlement.� Unless we specify otherwise in the applicable supplement, holders of beneficial interests in non-U.S.
dollar-denominated debt securities through a participant in The Depository Trust Company, or �DTC,� will receive payments in U.S. dollars,
unless they elect to receive payments on those debt securities in the applicable foreign currency. If a holder of such beneficial interests through
DTC does not make an election through its DTC participant to receive payments in the applicable foreign currency, the exchange rate agent for
the relevant non-U.S. dollar-denominated debt securities to be appointed by us will convert payments to that holder into U.S. dollars, and all
costs of those conversions will be borne by that holder by deduction from the applicable payments.

We will pay any interest on non-U.S. dollar-denominated debt securities in definitive form by, in our discretion, wire transfer of immediately
available funds or check mailed to holders of the debt securities on the applicable record date at the address appearing on our or the security
registrar�s records. We will pay principal and any premium, interest, or other amounts payable at the maturity date of a
non-U.S. dollar-denominated debt security in definitive form by wire transfer of immediately available funds upon surrender of the debt security
at the corporate trust office of the applicable trustee or an office of the applicable paying agent, as specified in the applicable supplement.

If we issue a non-U.S. dollar-denominated debt security, the relevant specified currency may not be available to us for making payments of
principal of or any premium, interest, or other
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amounts payable on that debt security. This could occur due to the imposition of exchange controls or other circumstances beyond our control,
or if the specified currency is no longer used by the government of the country issuing that currency or by public institutions within the
international banking community for the settlement of transactions. Unless we specify otherwise in the applicable supplement, if the specified
currency is unavailable and has not been replaced, we may satisfy our obligations to holders of the non-U.S. dollar-denominated debt security by
making those payments on the date of payment in U.S. dollars. Unless we specify otherwise in the applicable supplement, if the specified
currency is unavailable and has been replaced by another currency that has become legal tender for the payment of public and private debts in
the country issuing the specified currency as of the original issue date (a �replacement currency�), we may satisfy our obligations to holders of the
non-U.S. dollar-denominated debt security by making those payments on the date of payment in the replacement currency or in U.S. dollars, at
our option.

At the time the specified currency for a non-U.S. dollar-denominated debt security becomes unavailable due to circumstances beyond our
control as described above, we will appoint a financial institution to act as the exchange rate agent to convert the applicable specified currency
into U.S. dollars or the replacement currency, if any. If we issue a non-U.S. dollar-denominated debt security in book-entry only form with
beneficial interests held through DTC, at the time of issuance of that non-U.S. dollar denominated debt security we will appoint a financial
institution to act as the exchange rate agent to convert the applicable specified currency into U.S. dollars, and such exchange rate agent will be
identified in the applicable supplement for that non-U.S. dollar-denominated debt security. In any such case, the exchange rate agent to be
appointed by us may be one of our affiliates, and, from time to time after the initial appointment of an exchange rate agent, we may appoint one
or more different exchange rate agents for the relevant non-U.S. dollar denominated debt security without your consent and without notifying
you of the change. The exchange rate agent will determine the applicable rate of exchange that would apply to a payment made in U.S. dollars or
a replacement currency in its sole discretion unless we state in the applicable supplement that any determination requires our approval. Absent
manifest error, those determinations will be final and binding on you and us.

Book-entry and other indirect owners of a debt security with a specified currency other than U.S. dollars should contact their banks or brokers
for information about how to receive payments in the specified currency or in U.S. dollars.

No Sinking Fund

Unless we specify otherwise in the applicable supplement, our debt securities will not be entitled to the benefit of any sinking fund. This means
that we will not deposit money on a regular basis into any separate custodial account to repay the debt securities.

Redemption

The applicable supplement will indicate whether we may redeem the debt securities prior to their stated maturity. If we may redeem the debt
securities prior to their stated maturity, the applicable supplement will indicate the redemption price, the method for redemption, and the date or
dates upon which we may redeem the debt securities. The redemption of any debt security that is our eligible LTD will require the prior approval
of the Federal Reserve if after such redemption we would fail to satisfy our requirements as to eligible LTD or total loss-absorbing capacity
under the TLAC Rules. In addition, unless we specify otherwise in the applicable supplement, to the extent then required by applicable laws or
regulations, our subordinated debt securities may not be redeemed prior to their stated maturity without the requisite prior approvals, if any, from
applicable regulators. Unless we specify otherwise in the applicable supplement, and, except as
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described below with respect to a make-whole redemption, we may redeem debt securities only on an interest payment date, and the redemption
price will be 100% of the principal amount of the debt securities to be redeemed, plus any accrued and unpaid interest.

If specified in the applicable supplement, we may redeem the debt securities of any series, at our option, in whole, but not in part, on the interest
payment dates or other dates specified in the applicable supplement upon at least 10 business days� but not more than 60 calendar days� prior
written notice to holders of the applicable series of debt securities being redeemed at a redemption price equal to 100% of the principal amount
of such series of debt securities, plus accrued and unpaid interest, if any, thereon, to, but excluding, the applicable redemption date.

Make-Whole Redemption.  If we specify in the applicable supplement, we may redeem the debt securities of any series, at our option, in whole at
any time or in part from time to time upon at least 10 business days� but not more than 60 calendar days� prior written notice to the holders of the
series of debt securities being redeemed, at a �make-whole� redemption price equal to, with respect to debt securities denominated in U.S. dollars,
Canadian dollars or Australian dollars, the greater of:

(i) 100% of the principal amount of the debt securities being redeemed; or

(ii) as determined by the quotation agent described below, the sum of the present values of the remaining scheduled payments of
principal and interest on the series of debt securities being redeemed from the date of redemption either (a) to the stated maturity of
such debt securities or, (b) if the applicable supplement provides that such debt securities may also be redeemed at a redemption
price equal to 100% of the principal amount of such series of debt securities, plus accrued and unpaid interest, if any, thereon, to, but
excluding, the applicable redemption date, to the first date on which such debt securities may be so redeemed (in each case, not
including any interest accrued to, but excluding, the applicable redemption date) discounted to the applicable redemption date on a
semi-annual basis (assuming, unless otherwise specified in the applicable supplement, (1) a 360-day year consisting of twelve 30-day
months in the case of debt securities denominated in U.S. dollars or Canadian dollars or (2) a 365-day year, in the case of debt
securities denominated in Australian dollars) at (x) in the case of debt securities denominated in U.S. dollars, the treasury rate, (y) in
the case of debt securities denominated in Canadian dollars, the GOC bond yield or (z) in the case of debt securities denominated in
Australian dollars, the Australian Treasury Bond Rate, plus, in either case of (x), (y) or (z), a spread as indicated in the applicable
prospectus supplement,

plus, in either case of (i) or (ii) above, accrued and unpaid interest, if any, on the principal amount of series of debt securities being redeemed to,
but excluding, the applicable redemption date. The applicable supplement may provide different terms with respect to a make-whole redemption
than those described herein, in which case the terms described in the applicable supplement will govern.

Notwithstanding the foregoing, any interest on the relevant series of debt securities being redeemed that is due and payable on an interest
payment date falling on or prior to a redemption date for such series of debt securities will be payable on such interest payment date to holders of
such debt securities as of the close of business on the relevant record date according to the terms of such debt securities and the applicable
indenture.

Unless we default on payment of the applicable redemption price, interest will cease to accrue on the applicable series of debt securities or
portions thereof called for redemption on the applicable redemption date. If fewer than all of the applicable series of debt securities are to be
redeemed, for so long as such debt securities are in book-entry only form, such debt securities to be redeemed will
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be selected in accordance with the procedures of (a) The Depository Trust Company, in the case of debt securities denominated in U.S. dollars,
(b) CDS Clearing and Depository Services, Inc., in the case of debt securities denominated in Canadian dollars or (c) Euroclear Bank SA/NV
and Clearstream Banking, société anonyme, in the case of debt securities denominated in Australian dollars.

If we redeem any of our debt securities pursuant to a �make-whole� optional redemption, the quotation agent is expected to be Merrill Lynch,
Pierce, Fenner & Smith Incorporated, Merrill Lynch Canada Inc. or Merrill Lynch (Australia) Futures Limited, as applicable. Because the
quotation agent, including any successor quotation agent or any other entity identified by us in the applicable supplement as a quotation agent, is
expected to be our affiliate, the economic interests of such quotation agent may be adverse to your interests as a holder of debt securities subject
to our redemption, including with respect to certain determinations and judgments it must make as quotation agent in connection with such
�make-whole� optional redemption described above.

For any debt securities denominated in U.S. dollars, Canadian dollars or Australian dollars being redeemed pursuant to a make-whole
redemption, the below terms will have the following meaning:

For Debt Securities Denominated in U.S. Dollars:

�treasury rate� means, with respect to the applicable redemption date, the rate per annum equal to: (1) the yield, under the heading that represents
the average for the week immediately prior to the applicable calculation date, appearing in the most recently published statistical release
appearing on the website of the Federal Reserve or in another recognized electronic source, in each case, as determined by the quotation agent in
its sole discretion, and that establishes yields on actively traded U.S. Treasury securities adjusted to constant maturity, for the maturity
corresponding to the applicable comparable treasury issue; provided that, if no such maturity is within three months before or after the remaining
life (as defined below), yields for the two published maturities most closely corresponding to the applicable comparable treasury issue will be
determined and the applicable treasury rate will be interpolated or extrapolated from those yields on a straight-line basis, rounding to the nearest
month; or (2) if such release (or any successor release) is not published during the week immediately prior to the applicable calculation date or
does not contain such yields, the semi-annual equivalent yield to maturity or interpolated maturity (on a day-count basis) of the applicable
comparable treasury issue, calculated using a price for the applicable comparable treasury issue (expressed as a percentage of its principal
amount) equal to the related comparable treasury price for such redemption date.

The applicable treasury rate will be calculated by the quotation agent on the third business day preceding the applicable redemption date of the
relevant series of debt securities being redeemed.

�comparable treasury issue� means the U.S. Treasury security or securities selected by the quotation agent as having an actual or interpolated (on a
day-count basis) maturity comparable to the remaining term from such redemption date either (a) to the stated maturity of such debt securities
or, (b) if the applicable supplement provides that such debt securities may also be redeemed at a redemption price equal to 100% of the principal
amount of such series of debt securities, plus accrued and unpaid interest, if any, thereon, to, but excluding, the applicable redemption date, to
the first date on which such debt securities may be so redeemed (such date, the �remaining life�) of the debt securities to be redeemed that would
be utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of such debt securities to be redeemed.
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�comparable treasury price� means, with respect to a redemption date, (1) the average of the reference treasury dealer quotations for such
redemption date, after excluding the highest and lowest reference treasury dealer quotations, provided that the quotation agent obtains five
reference treasury dealer quotations, or (2) if the quotation agent obtains fewer than five such reference treasury dealer quotations, the average of
all such quotations.

�reference treasury dealer� means (1) Merrill Lynch, Pierce, Fenner & Smith Incorporated, or its successor or any of our other affiliates that may
be identified as a reference treasury dealer in the applicable supplement, unless that firm ceases to be a primary U.S. government securities
dealer in New York City (a �primary treasury dealer�), in which case we will substitute another primary treasury dealer, and (2) four other primary
treasury dealers that we may select.

�reference treasury dealer quotations� means, with respect to each reference treasury dealer and any redemption date, the average, as determined
by the quotation agent, of the bid and asked prices for the applicable comparable treasury issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the quotation agent by such reference treasury dealer at 3:30 p.m., New York City time, on the third
business day preceding such redemption date.

�quotation agent� means Merrill Lynch, Pierce, Fenner & Smith Incorporated or any other entity we identify as the quotation agent in the
applicable supplement, including any successor to such entity or, if that firm is unwilling or unable to select the comparable treasury issue, an
investment bank of national standing appointed by us.

For Debt Securities Denominated in Canadian Dollars:

�GOC bond yield� means the arithmetic average of the interest rates quoted to the quotation agent by two major Canadian registered investment
dealers (that are not the quotation agent) selected by us as being the annual yield to maturity on such date, assuming semi-annual compounding,
which a non-callable Government of Canada bond would carry, if issued in Canadian dollars in Canada, at 100% of its principal amount on the
applicable date of redemption with a maturity date of either (a) the stated maturity of such debt securities or, (b) if the applicable supplement
provides that such debt securities may also be redeemed at a redemption price equal to 100% of the principal amount of such series of debt
securities, plus accrued and unpaid interest, if any, thereon, to, but excluding, the applicable redemption date, the first date on which such debt
securities may be so redeemed (such date, the �remaining life�). The GOC bond yield will be determined by the quotation agent as set forth above
on the third business day immediately preceding the applicable redemption date.

�quotation agent� means Merrill Lynch Canada Inc. or any other entity we identify as the quotation agent in the applicable supplement, including
any successor to such entity or, if that firm is unwilling or unable to select the GOC bond yield, a Canadian investment bank appointed by us.

For Debt Securities Denominated in Australian Dollars:

�Australian treasury bond rate� will be determined by the quotation agent and means, with respect to any redemption date, (a) the rate per annum
equal to the equivalent yield to maturity as of such date of the comparable Australian treasury bond, assuming a price for the comparable
Australian treasury bond (expressed as a percentage of its principal amount) equal to the comparable Australian treasury bond price for such
redemption date or (b) if the rate cannot be determined in accordance with clause (a), the rate (expressed as a yield to maturity) published by the
Reserve Bank of Australia at or about 5:00 p.m. (Sydney time) on that day as the average of the buy and sell rates transacted on that day by
authorized bond dealers for the series of Australian Commonwealth Government Treasury Bonds with a remaining term to maturity closest to
the
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period from such redemption date either (i) to the stated maturity of such debt securities or, (ii) if the applicable supplement provides that such
debt securities may also be redeemed at a redemption price equal to 100% of the principal amount of such series of debt securities, plus accrued
and unpaid interest, if any, thereon, to, but excluding, the applicable redemption date, to the first date on which such debt securities may be so
redeemed (such period, the �remaining life�).

�comparable Australian treasury bond� means the Australian Commonwealth Government Treasury security selected by a reference Australian
treasury bond dealer as having a fixed maturity most nearly equal to the remaining life of the debt securities, and that would be utilized at the
time of selection and in accordance with customary financial practice in pricing new issues of Australian dollar-denominated corporate debt
securities in a principal amount approximately equal to the then outstanding principal amount of the debt securities and of a comparable maturity
most nearly equal to the remaining life of the debt securities; provided, however, that, if the remaining life of the debt securities is less than one
year, a fixed maturity of one year shall be used.

�comparable Australian treasury bond price� means, with respect to any redemption date, the average of all reference Australian treasury bond
dealer quotations for such date (which, in any event, must include at least two such quotations), after excluding the highest and lowest such
reference Australian treasury bond dealer quotations, or if fewer than four such reference Australian treasury bond dealer quotations are
obtained, the average of all such quotations.

�quotation agent� means Merrill Lynch (Australia) Futures Limited, or any other entity we identify as the quotation agent in the applicable
supplement, including any successor to such entity or, if that firm is unwilling or unable to perform as described above, an investment bank of
national standing appointed by us.

�reference Australian treasury bond dealer� means any authorized bond dealer appointed by us.

�reference Australian treasury bond dealer quotations� means, with respect to each reference Australian treasury bond dealer and any redemption
date, the average, as determined by the quotation agent, of the bid and offered prices for the Comparable Australian Treasury Bond (expressed in
each case as a percentage of its principal amount) quoted in writing to the quotation agent by such reference Australian treasury bond dealer at
3:30 p.m. (Sydney time), on the third business day in Sydney preceding the redemption date.

Notice of Redemption.  Unless we specify otherwise in the applicable supplement, we may exercise our right to redeem debt securities by giving
notice to the holders under the applicable indenture at least 10 business days but not more than 60 calendar days before the specified redemption
date. The notice will take the form of a certificate signed by us specifying:

� the date fixed for redemption;

� the redemption price (or, if not then ascertainable, the manner of calculation thereof);

� the CUSIP number and any other identifying number of the debt securities to be redeemed;

� the amount to be redeemed, if less than all of a series of debt securities is to be redeemed;

� the place of payment for the debt securities to be redeemed; and

� that, subject to satisfaction of any conditions to such redemption set forth in the notice of redemption and unless we default in payment
of the redemption price, on and after the date fixed for redemption, interest (if any) will cease to accrue on the debt securities to be
redeemed.
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For debt securities issued under the 2018 Indentures only, such redemption may be subject to the satisfaction of one or more conditions
precedent, in which case the notice of redemption will describe each condition and, if applicable, state that the redemption date may, in our
discretion, be delayed until such time as any or all conditions have been satisfied, or such redemption may not occur and such notice may be
rescinded in the event that any or all of the conditions have not been satisfied by the redemption date stated in the notice of redemption, or by the
redemption date as it may be delayed in our discretion.

So long as a depository is the record holder of the applicable debt securities to be redeemed, we, or the trustee on our behalf if we so request,
will deliver any notice of our election to exercise our redemption right only to that depository.

Repayment

The applicable supplement will indicate whether the debt securities can be repaid at the holder�s option prior to their stated maturity. If the debt
securities may be repaid prior to their stated maturity, the applicable supplement will indicate the applicable repayment price or prices, the
procedures for repayment and the date or dates on or after which the holder can request repayment.

Repurchase

We may purchase at any time and from time to time, including through a subsidiary or affiliate of ours, outstanding debt securities by tender, in
the open market, or by private agreement. The repurchase of any debt security that is our eligible LTD will require the prior approval of the
Federal Reserve if after such repurchase we would fail to satisfy our requirements as to eligible LTD or total loss-absorbing capacity under the
TLAC Rules. We, or our affiliates, have the discretion to hold or resell any repurchased debt securities. We also have the discretion to cancel
any repurchased debt securities.

Conversion

We may issue debt securities that are convertible into, or exercisable or exchangeable for, at either our option or the holder�s option or otherwise
as provided in the applicable supplement, our preferred stock, depositary shares, common stock, or other debt securities. The applicable
supplement will describe the terms of any conversion, exercise, or exchange features, including:

� the periods during which conversion, exercise, or exchange, as applicable, may be elected;

� the conversion, exercise, or exchange price payable and the number of shares or amount of our preferred stock, depositary shares,
common stock, or other debt securities, that may be issued upon conversion, exercise, or exchange, and any adjustment provisions;
and

� the procedures for electing conversion, exercise, or exchange, as applicable.
Exchange, Registration, and Transfer

Subject to the terms of the applicable indenture, debt securities of any series in definitive form may be exchanged at the option of the holder for
other debt securities of the same series and of an equal aggregate principal amount and type in any authorized denominations.

Debt securities in definitive form may be presented for registration of transfer at the office of the security registrar or at the office of any transfer
agent that we designate and maintain. The
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security registrar or the transfer agent will make the registration of transfer only if it is satisfied with the documents of title and identity of the
person making the request. There will not be a service charge for any exchange or registration of transfer of debt securities, but we may require
payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with the exchange or transfer.
Unless we specify otherwise in the applicable supplement, The Bank of New York Mellon Trust Company, N.A. will be the authenticating
agent, security registrar, and transfer agent for the debt securities issued under the respective indentures. We may change the security registrar or
the transfer agent or approve a change in the location through which any security registrar or transfer agent acts at any time, except that we will
be required to maintain a security registrar and transfer agent in each place of payment for each series of debt securities. At any time, we may
designate additional transfer agents for any series of debt securities.

We will not be required to (1) issue, exchange, or register the transfer of any debt security of any series to be redeemed for a period of 15 days
before (a) in the case of debt securities issued under the 2018 Indentures, the date on which we deliver the notice of redemption or (b) in the case
of debt securities issued under the 1995 Indentures, any selection of such debt securities to be redeemed or (2) exchange or register the transfer
of any debt security (i) that was selected, called, or is being called for redemption, except the unredeemed portion of any debt security being
redeemed in part or (ii) as to which the holder has exercised any right to require us to repay such debt security, except the portion to remain
outstanding of any debt security being repaid in part.

For a discussion of restrictions on the exchange, registration, and transfer of book-entry only securities, see �Registration and Settlement� below.

Subordination

Our subordinated debt securities are subordinated and junior in right of payment to all of our �senior indebtedness.� The 2018 Subordinated
Indenture and 1995 Subordinated Indenture define �senior indebtedness� as any indebtedness for money borrowed, including all of our
indebtedness for borrowed and purchased money, all of our obligations arising from off-balance sheet guarantees and direct credit substitutes,
and our obligations associated with derivative products such as interest and foreign exchange rate contracts and commodity contracts, that was
outstanding on the date we executed the 2018 Subordinated Indenture or 1995 Subordinated Indenture, as applicable, or was created, incurred, or
assumed after that date, for which we are responsible or liable as obligor, guarantor, or otherwise, and all deferrals, renewals, extensions, and
refundings of that indebtedness or obligations, other than the debt securities issued under the Subordinated Indentures or any other indebtedness
that by its terms is subordinate in right of payment to any of our other indebtedness. Each supplement for a series of subordinated debt securities
will indicate the aggregate amount of our senior indebtedness outstanding, as of the most recent practicable date, and any limitation on the
issuance of additional senior indebtedness. As of March 31, 2018, on a non-consolidated basis, we had approximately $163 billion of senior
long-term debt and certain senior short-term borrowings. Senior indebtedness also includes our obligations under letters of credit, guarantees,
foreign exchange contracts and interest rate swap contracts, none of which are included in such amount. In addition, holders of subordinated debt
securities may be fully subordinated to interests held by the U.S. government in the event that we enter into a receivership, insolvency,
liquidation or similar proceeding.

If there is a default or event of default under any senior indebtedness that would allow acceleration of maturity of that senior indebtedness and
that default or event of default is not remedied, and we and the trustee of the applicable Subordinated Indenture receive notice of this default
from the holders of at least 10% in principal amount of any kind or category of any senior
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indebtedness or if the trustee of the applicable Subordinated Indenture receives notice from us, then we will not be able to make any principal,
premium, interest, or other payments on the subordinated debt securities or repurchase our subordinated debt securities.

If any subordinated debt security is declared due and payable before the stated maturity (or other date for payment of principal) upon a payment
or distribution of our assets to creditors pursuant to our dissolution, winding up, liquidation, or reorganization, whether voluntary or involuntary,
we are required to pay all principal, premium (if any), interest (if any), or other payments (if any) to holders of senior indebtedness before any
holders of subordinated debt are paid. In addition, if any amounts previously were paid to the holders of subordinated debt or the trustee under a
Subordinated Indenture, the holders of senior indebtedness will have first rights to the amounts previously paid.

Subject to the payment in full of all our senior indebtedness, the holders of our subordinated debt securities will be subrogated to the rights of the
holders of our senior indebtedness to receive payments or distributions of our assets applicable to the senior indebtedness until our subordinated
debt securities are paid in full. For purposes of this subrogation, the subordinated debt securities will be subrogated equally and ratably with all
our other indebtedness that by its terms ranks equally with our subordinated debt securities and is entitled to like rights of subrogation.

Due to differing subordination provisions in various series of subordinated debt securities issued by us and our predecessors, in the event of a
dissolution, winding up, liquidation, reorganization, insolvency, receivership or other proceeding, holders of subordinated debt securities may
receive more or less, ratably, than holders of some other series of our outstanding subordinated debt securities.

Sale or Issuance of Capital Stock of Banks

The 2018 Senior Indenture and the 1995 Senior Indenture prohibit the issuance, sale, or other disposition of capital stock, or securities
convertible into or options, warrants, or rights to acquire capital stock, of any Principal Subsidiary Bank (as defined below) or of any subsidiary
which owns shares of capital stock, or securities convertible into or options, warrants, or rights to acquire capital stock, of any Principal
Subsidiary Bank, with the following exceptions:

� sales or other dispositions of directors� qualifying shares;

� sales or other dispositions for fair market value, if, after giving effect to the disposition and to conversion of any shares or securities
convertible into capital stock of a Principal Subsidiary Bank, we would own at least 80% of each class of the capital stock of that
Principal Subsidiary Bank;

� sales or other dispositions made in compliance with an order of a court or regulatory authority of competent jurisdiction;

� any sale by a Principal Subsidiary Bank of additional shares of its capital stock, securities convertible into shares of its capital stock,
or options, warrants, or rights to subscribe for or purchase shares of its capital stock, to its stockholders at any price, so long as before
that sale we owned, directly or indirectly, securities of the same class and immediately after the sale, we owned, directly or indirectly,
at least as great a percentage of each class of securities of the Principal Subsidiary Bank as we owned before the sale of additional
securities; and
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� any issuance of shares of capital stock, or securities convertible into or options, warrants, or rights to subscribe for or purchase shares
of capital stock, of a Principal Subsidiary Bank or any subsidiary which owns shares of capital stock, or securities convertible into or
options, warrants, or rights to acquire capital stock, of any Principal Subsidiary Bank, to us or our wholly owned subsidiary.

A �Principal Subsidiary Bank� is defined in the 1995 Senior Indenture and 2018 Senior Indenture as any subsidiary bank with total assets equal to
more than 10% of our total consolidated assets. As of the date of this prospectus, Bank of America, N.A. is our only Principal Subsidiary Bank.

Limitation on Mergers and Sales of Assets

Each indenture generally permits a consolidation or merger between us and another entity. It also permits the sale, conveyance or transfer by us
of all or substantially all of our assets. These transactions are permitted if:

� the resulting or acquiring entity, if other than us, is organized and existing under the laws of the United States, any state of the United
States or the District of Columbia and expressly assumes all of our obligations under that indenture; and

� immediately after the transaction, we (or any successor entity) are not in default in the performance of any covenant or condition under
that indenture.

With respect to (a) debt securities issued under either of the 2018 Indentures and (b) debt securities issued under either of the 1995 Indentures on
or after February 23, 2017, the foregoing requirements do not apply in the case of a sale, conveyance or transfer by us of all or substantially all
of our assets to one or more entities that are direct or indirect subsidiaries in which we and/or one or more of our subsidiaries own more than
50% of the combined voting power.

Upon any consolidation, merger, sale, conveyance or transfer of this kind (other than, where permitted as described above, a sale, conveyance or
transfer to our direct or indirect subsidiary or subsidiaries in which we own more than 50% of the combined voting power as described in the
preceding paragraph), the resulting or acquiring entity will be substituted for us in the applicable indenture with the same effect as if it had been
an original party to that indenture. As a result, the successor entity may exercise our rights and powers under that indenture.

Waiver of Covenants

The holders of a majority in principal amount of the debt securities of all affected series then outstanding under an indenture may waive
compliance with some of the covenants or conditions of that indenture.

Modification of the Indentures

We and the trustee may modify the applicable indenture and the rights of the holders of the debt securities with the consent of the holders of at
least (a) in the case of debt securities issued under either of the 1995 Indentures, 66 2/3% and (b) in the case of debt securities issued under
either of the 2018 Indentures, 50%, in each case of the aggregate principal amount of all series of outstanding debt securities under that
indenture affected by the modification.

48

Edgar Filing: BANK OF AMERICA CORP /DE/ - Form 424B3

Table of Contents 53



Table of Contents

No modification may extend the fixed maturity of, reduce the principal amount or redemption premium of, or reduce the rate of, or extend the
time of payment of interest on, any debt security without the consent of each holder affected by the modification. No modification may reduce
the percentage of debt securities that is required to consent to modification of an indenture without the consent of all holders of the debt
securities outstanding under that indenture.

In addition, we and the trustee may execute supplemental indentures in some circumstances without the consent of any holders of outstanding
debt securities.

For purposes of determining the aggregate principal amount of the debt securities outstanding at any time in connection with any request,
demand, authorization, direction, notice, consent, or waiver under the applicable indenture, (1) the principal amount of any debt security issued
with original issue discount is that amount that would be due and payable at that time upon a declaration of acceleration of the maturity of the
original issue discount note, and (2) the principal amount of a debt security denominated in a foreign currency or currency unit is the U.S. dollar
equivalent on the date of original issuance of the debt security, determined as specified in the applicable supplement for that debt security.

Meetings and Action by Securityholders

The trustee may call a meeting in its discretion, or upon request by us or the holders of at least 10% in principal amount of a series of
outstanding debt securities, by giving notice. If a meeting of holders is duly held, any resolution raised or decision taken in accordance with the
indenture will be binding on all holders of debt securities of that series.

Events of Default and Rights of Acceleration; Covenant Breaches

The 2018 Senior Indenture and the 1995 Senior Indenture define an event of default for a series of senior debt securities as any one of the
following events:

� our failure to pay principal of or any premium on any senior debt securities of that series when due and payable, and continuance of
such default for a period of 30 days;

� our failure to pay interest on any senior debt securities of that series when due and payable, and continuance of such default for a
period of 30 days;

� specified events involving our bankruptcy, insolvency, or liquidation; and

� any other events of default specified for a series of senior debt securities pursuant to the 2018 Senior Indenture or the 1995 Senior
Indenture, as applicable.

Any additional or different events of default for a series of senior debt securities will be specified in the applicable supplement.

The 2018 Subordinated Indenture and 1995 Subordinated Indenture define an event of default for subordinated de
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