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1180 | 1491| 1330| 1322 1474| 1554| 1675 | 1663 | 2456 | 2532 | 2970 | 3209 | 27.77 | 2245 | 2099 | 20.09 | 2055 | 21.40 |Book Value per sh D 24.25
11470 | 14244 | 3449.0 | 33545 | 3227.3 | 3118.6 | 30014 | 2882.3 | 40465 | 3999.7 | 4458.2 | 4437.9 | 5017.4 | 8650.2 | 10085 | 10536 | 10780 | 10800 | Common Shs Outstg & | 11000
106| 147| 186| 137 103 116| 14| 106| 115| 11| 108| 150| NMF| -- ~=| NMF | Bold figires are |Avg Ann'l PIE Ratio 110
66| 85| 97| 78| 67| s9| 62| 60| 61| 59| 58| 80| NMF| .- --| NMF| VvaluelLine |Relative PIE Ratio 75
29% | 22% | 24% | 29% | 43% | 40% | 36% | 3.8% | 40% | 42% | 43% | 49% | 7.3% | 3% 3% | 4% | U |Avg Annl Divd Yield 1.6%
CAPITAL STRUCTURE as of 9/30/12 660458 | 736445 1110457 1291803 1459737 |1715746 1817943 1647156 |2264909]2129046]2175000{2200000] Total Assets ($mill) | 2275000
335004 | 365300 | 513211 | 565746 | 697474 |864756 |908375 |862928 | 898555 | 892417 | 870000 | 880000 | Loans ($mill) 940000
LT Debt $286.5 bill. Due in 5 Yrs $286.5 bill 20923 | 21464 | 28797 | 30737 | 34591 | 34433 | 45360 | 47109 | 51523 | 44616 | 40450 | 41800 |Net Interest Inc ($mill) | 47400
LT Interest $9.0 bill. 3697.0 | 2839.0 | 2769.0 | 4014.0 | 5010.0 | 8385.0 | 26825 | 48570 | 28435 | 13410 | 8075 | 12000 |Loan Loss Prov'n ($mill) | 13000
14201 | 17363 | 22220 | 26438 | 37989 | 31886 | 27422 | 72534 | 58697 | 48838 | 46350 | 49500 |NoninterestInc ($mill) | 56000
Pension Assets-12/11 $20.2 bil. Oblig. $20.0 bil, | 18436 | 20127 | 27027 | 28681 | 35597 | 37010 | 41529 | 66713 | 83108 | 80274 | 70750 | 65000 |Noninterest Exp (Smill) | 69500
9249.0 | 10810 | 14143 | 16465 | 21133 | 14982 | 4008.0 | 6276.0 | d2238 | 1446.0 | 5800 | 11150 |Net Profit ($mill) 16300
Pfd Stock $18.8 bill.  Pfd Div'd $1.5 bill 28.8% | 3L.8% | 33.4% | 32.7% | 33.9% | 28.4% | 95% |  -- —-| NMF | 27.5% | 22.0% [Income Tax Rate 22.0%
c Stock 10,777 267 465 sh 140% | 147% | 1.27% | 1.279% | 1.45% | 87% | 22% | 38% | NMF| .07% | .25% | .50% |Return on Total Assets | .70%
ommon Stock 10,171,61,465 shs. 67176 | 75343 | 98078 | 100848 | 146000 | 197508 |268292 |438521 | 448431 | 372265 | 270000 | 245000 |Long-Term Debt ($mill) | 250000
MARKET CAP: $107.1 bill. (Large Cap) 50319 | 47980 | 99645 |101533 | 135272 |146803 | 177052 |231444 | 228248 | 230101 | 240500 | 249950 | Shr. Equity ($mill) 285500
76% | 65% | 90% | 79% | 9.3% | 8.6% | 9.7% | 14.1% | 104% | 10.8% | 11.0% | 115% |Shr. Eq. to Total Assets | 12.5%
ASSETS (smill) 2010 2011 9/30/12 | 50.9% | 49.6% | 46.29% | 43.8% | 47.8% | 50.4% | 50.0% | 52.4% | 39.7% | 41.9% | 40.0% | 40.0% |Loans to Tot Assets 41.5%
Loans 808555 892417 86680 | 184% | 225% | 14.2% | 16.2% | 156% | 10.2% | 2.3% | 2% | NMF| 6% | 25% | 45% [Return on Shr.Equity 5.5%
canusRo 37708 53758 614803 | 110% | 136% | 7.7% | 8.71% | 8.7% | 29% | NMF | 7% | NMF| NMF| 20% | 4.0% |Retainedto Com Eq 45%
Other Eaming 26433 26004 15950 | 40% | 40% | 46% | 47% | 46% | 73% | NMF | 77% | NMF| 122%| 33% | 17% |All Div'ds to Net Prof 25%
Other 597507 445684 434574

LIABILITIES($mill.)

BUSINESS: Bank of America Corp. was formed by the merger of
NationsBank with BankAmerica on 9/30/98. Acg. Countrywide,
7/08; Merrill Lynch, 1/09. Had 5,540 offices in 29 states & Wash.
D.C. (9/30/12). Loans (9/30/12): commercial, 27%; comm. real
estate, 4%; resid. & home eq., 40%; consumer, 21%,; int'l, 8%. Net
loan losses, 2.24% of avg. loans in '11; loan loss reserve, 2.94% of

loans (9/30/12); nonperforming assets (incl. 90-day past-due),
5.47%. Had 272,594 F-T empl. (9/30/12). Dir. & off. own less than
1% of stk.; W.Buffett/Berkshire Hathaway, warrants for 700 mill.
com. shs. (Proxy, 3/12). Chairman: C.O. Holliday. CEO: B.
Moynihan. Inc.: DE. Address: 100 N. Tryon St., Charlotte, NC
28255. Tel.: 980-386-5667. Internet: www.bankofamerica.com.

Deposits 1010430 1033041 1063307
Funds Borrowed 433220 370590 432739
Long-Term Debt 448431 372265 286534
Net Worth 228248 230101 238606
Other 144580 123049 144976
Total 2264909 2129046 2166162
Loan Loss Restrv. 41885 33783 26233
ANNUAL RATES Past Past Est'd '09-'11
of change (persh) 10 Yrs. 5Yrs.  to'15-17
Loans 1.0% -1.5% -1.0%
Earnings -- -- NMF
Dividends -1.5% -14.5% NMF
Book Value 5.5% 1.5% 2.5%
Total Assets -1.5% -10.5% Nil
Cal- LOANS ($ mill.)

endar [Mar.31 Jun.30 Sep.30 Dec.31

2009 P47960 908463 878434 862928

2010 029207 910922 890329 898555

2011 B92582 903945 897449 892417

2012 B70083 862027 866802 870000

2013 1872000 874000 877000 880000

Cal- EARNINGS PER SHARE B Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| VYear
2009 44 33 d26  d60 d.29
2010 .28 27 d77  dl6 d.37
2011 A7 d90 .56 15 01
2012 .03 19 18 40
2013 .19 21 24 .26 .90
Cal- QUARTERLY DIVIDENDS PAID C= Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2008 | .64 64 64 32 2.24
2009 | .01 01 01 01 .04
2010 | .01 01 01 01 .04
2011 | .01 .01 01 .01 .04
2012 | .01 01 01

Bank of America just broke even in
the September quarter after $0.28 a
share of somewhat unusual charges.
These included accounting adjustments,
litigation costs (including to settle a law-
suit related to the 2009 Merrill Lynch ac-
quisition), and tax expenses due to a U.K.
tax rate change. In contrast, three unusual
items boosted reported results in the year-
earlier period by $0.27 a share, and to-
gether with numerous other net positive
items identified a year ago, probably
would have accounted for most of the earn-
ings in the 2011 September interim.

Some things went well in the quarter.
Mortgage and investment banking income
rose. Credit costs moderated. Absent liti-
gation costs, expenses would have fallen.
BofA strengthened its capital ratios.

Two favorable trends should support
some earnings improvement over the
next several years. Net interest income
should resume growing. The recent im-
provement in BofA's capital ratios may
permit the company to modestly increase
lending. And further reductions in long-
term debt, which lowers interest expense,
should offset pressure on securities yields.

Too, the redemption of $5.1 billion of trust
preferred securities in October is expected
to add $300 million to net interest income
in 2013. Meanwhile, staff needed to handle
troubled mortgages, and related expenses,
should decline as delinquencies fall. We
look for share net of $0.15-$0.20 in the
2012 final term and $0.85-$0.95 in 2013.
But mortgage repurchase costs and
litigation expenses remain concerns.
Settling the Merrill lawsuit is a plus, but
litigation costs are unpredictable and have
stayed high far longer than expected. Too,
claims that BofA buy back soured mort-
gages (sold to investors in prior years) rose
150% in the past 12 months, to $25.5 bil-
lion, and it's hard to see how the situation
will ultimately be resolved. BofA now es-
timates possible repurchase losses at up to
$6 billion over its $16.3 billion of reserves.
Accordingly, we would defer commit-
ments to this risky stock. We expect the
company to remain cautious about raising
the dividend, which would require regu-
latory approval, until earnings move far-
ther along the recovery path and bank
capital requirements are finalized.

Theresa Brophy November 16, 2012

(A) All figures prior to '98 are for NationsBank | Jan. (C) Dividends historically paid late March,

alone. (B) Based on diluted shares. Quarterly | June, September, & December. = Dividend
earnings per share may not equal total due to | reinvestment plan available. (D) Includes in-

change in shares. Next earnings report mid-
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tangibles. On 9/30/12: $82.2 billion, $7.63/sh.

(E) In millions, adjusted for stock splits.
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