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ITEM 6: STOCKHOLDER PROPOSAL REGARDING CUMULATIVE VOTING

The Corporation has received the following stockholder proposal from Nick Rossi, P.O. Box 249, Boonville, California 95415, According to information
provided to the Corporation by Mr. Rossi, Mr. Rossi owned 1,400 shares of our Common Stock as of the date the proposal was submitted to the Corporation.

6 — Cumulative Voting
RESOLVED: Cumulative Voting. Shareholders recommend that our Board take steps necessary to adopt cumulative voting. Cumulative voting means that each
shareholder may cast as many votes as equal to number of shares held, multiplied by the number of directors to be elected. A shareholder may cast all such

cumulated votes for a single candidate or split votes between multiple candidates. Under cumulative voting shareholders can withhold votes from certain
poor-performing nominees in order to cast multiple votes for others.

Stockholder’s Statement Supporting Hem 6:

Statement of Nick Rossi
Cumulative voting won 54%-support at Actna and greater than 51%-support at Alaska Air in 2005 and 2008. It also received greater than 53%-support at General
Motors (GM) in 2006 and 2008. The Council of Institutional Investorswww.cii.org has recommended adoption of this proposal topic. CalPERS has also
recommended a yes-vote for proposals on this topic.
Cumulative voting allows a significant group of shareholders to elect a director of its choice — safeguarding minority shareholder interests and bringing
independent perspectives to Board decisions. Cumulative voting also encourages management to maximize shareholder value by making it easier for a would-be

acquirer to gain board representation. It is not necessarily intended that a would-be acquirer materialize, however that very possibility represents a powerful
incentive for improved management of our company.

The merits of this Cumulative Voting proposal should also be considered in the context of the need for improvements in our company’s corporate governance
and in individual director performance. For instance in 2008 the following governance and performance issues were identified:

*  The Corporate Library,www.thecorporatelibrary.com, an independent investment research firm rated our company:
“High Concern” in CEO Pay — $24 million.
“High Govemnance Risk Assessment.”

*+ We did not have an Independent Chairman — Independence concern,
* We had no shareholder right to act by written consent,
* We had 16 directors — Unwieldy board concern and potential CEO dominance.

* Two directors had potentially compromising non-director links to our company — Independence concern:

Frank Bramble
Charles Gifford
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Additionally:

* Our directors served on eight boards rated “D* by the Corporate Library in addition to our D-rated board:

Charles Gifford CBS Corporation (CBS)
Chairman of the CBS Nomination Committee
Thomas Ryan Yum! Brands (YUM)
On the Yum! Brands executive pay and nomination committees
Thomas Ryan CVS Caremark Corporation (CVS)
Served as CVS CEO and Chairman
Walter Massey McDonald’s (MCD)
Jacquelyn Ward Sanmina-SCI Corporation (SANM)
Jacquelyn Ward WellPoint (WLP)
. Monica Lozano Walt Disney (DIS)
Tommy Franks CEC Entertainment (CEC)

* Six directors were designated as “Problem Directors” due to their involvement with the FleetBoston board, which approved a major round of executive
rewards even as the company was under investigation by regulators for multiple instances of improper activity,

* Three members of our audit committee were “Problem Directors:”
William Barnet

John Collins
Thomas May
The above concerns shows there is need for improvement. Please encourage our board to respond positively to this proposal:
Cumulative Voting
Yes on 6

The Board recommends a vote “AGAINST” Item 6 for the following reasons:
The Board of Directors has considered this proposal and believes its adoption is unnecessary and not in the best interests of the Corporation or its stockholders,

Cumulative voting allows a stockholder to multiply the number of common shares owned times the number of directors standing for election and to vote that
total for a single director.

The Board has already adopted measures designed to provide stockholders with a meaningful voice in the election of directors, which include:

+ the implementation of a majority vote standard in director elections (with a carve-out for plurality voting in situations where there are more nominees
than seats), together with a director resignation policy;

* annual election of all directors; and

*  procedures for stockholders to recommend director candidates for consideration by the Corporate Governance Committee. See page 10 under
“Identifying and Evaluating Nominees for Director” for a discussion of these procedures.

In addition, 16 of our 18 director nominees and the entire Corporate Governance Committee, which oversees the direclor nomination process, are composed of
independent directors.

The Board is concerned that cumulative voting may raise difficult issues given the Corporation’s majority voting standard for director elections. Although the
rules governing plurality voting are well understood, cumulative voting at companies that have a majority voting standard in director elections presents complex
legal issues. These issues have led the American Bar Association Committee on Corporate Laws to recommend that majority voting in director elections not
apply at companies with cumulative voting. The Corporation currently follows corporate governance best practices by applying a majority voting standard in
director elections.

The Board believes that directors should be elected through a system that fosters an election process that represents the interests of all stockholders, not just those
of particular groups. The Corporation’s present system, which does not permit cumulative voting in director elections, provides the best assurance that each
director will repre-

49

Source: BANK OF AMERICA CORP, PRE 14A, March 02, 2009



(o]
sent the interests of all stockholders rather than the interests of a special constituency. By contrast, cumulative voting could favor special interest groups and
Jeopardize the representation of all stockholders. Cumulative voting would make it possible for a special interest group to elect one or more directors beholden to
that group’s narrow interests. This, in turn, would make it possible for a small minority of stockholders to influence the composition of the Board despite their
minimal ownership interest in the Corporation. Cumulative voting could also result in factionalism and discord within the Board, which would undermine its
ability to work effectively on behalf of the common interests of all stockholders.

The Board believes that cumulative voting may interfere with the goal of developing and maintaining a Board comprised of individuals with a diverse range of
knowledge, experience and expertise. Our company is one of the world’s largest financial institutions, serving clients in approximately 150 countries and offering
a full range of banking, investment, cash management. financing, wealth management, and other financial services and products. Representation of a wide range
of skills and experience is critical on a board that oversees an organization of our scope and size. The Corporate Governance Committee works diligently to
identify director nominees who will bring the necessary skills and experience to the Board. Cumulative voting would allow for the accumulation of votes behind
nominees who may lack the appropriate qualifications for Board service.

Finally, the adoption of cumulative voting would be inconsistent with practice at most other public companies. Among companies in the S&P 500, only 7% of
companies had cumulative voting as of January 2009, according to SharkRepellent.net, a corporate governance research provider.

For the foregoing reasons, the Board recommends a vote against the proposal.

ITEM 7: STOCKHOLDER PROPOSAL REGARDING SPECIAL STOCKHOLDER MEETINGS

The Corporation has received the following stockholder proposal from Ray Chevedden, 5965 S. Citrus Avenue, Los Angeles, California 90043. According to
information provided to the Corporation by Mr. Chevedden, Mr. Chevedden owned 200 shares of our Common Stock as of the date the proposal was submitted
to the Corporation.

7 — Special Shareowner Meetings
RESOLVED, Shareowners ask our board to take the steps necessary to amend our bylaws and each appropriate governing document to give holders of 10% of
our outstanding common stock (or the lowest percentage allowed by law above 10%) the power to call special shareowner meetings. This includes that such
bylaw and/or charter text will not have any exception or exclusion conditions (to the fullest extent permitted by state law) that apply only to shareowners but not
to management and/or the board.

Stockholder’s Statement Supporting Item 7:

Statement of Ray T. Chevedden
Special meetings allow shareowners to vote on important matters, such as electing new directors, that can arise between annual meetings. If shareowners cannot
call special meetings, management may become insulated and investor returns may suffer. Shareowners should have the ability to call a special meeting when a
matter is sufficiently important to merit prompt consideration.
Fidelity and Vanguard have supported a shareholder right to call a special meeting. The proxy voting guidelines of many public employee pension funds also
favor this right. Governance ratings services, such as The Corporate Library and Governance Metrics International, take special meeting rights into consideration
when assigning company ratings.
Merck (MRK) shareholders voted 57% in favor of a proposal for 10% of shareholders to have the right to call a special meeting. This proposal topic also won,
from 55% to 69%-support (based on 2008 yes and no votes) at the following companies:

Entergy (ETR) 55% Emil Rossi (Sponsor)
Intenational Business Machines (IBM) 56% Emil Rossi

Kimberly-Clark (KMB) 61% Chris Rossi

CSX Corp. (CSX) 63% Children’s Investment Fund
Occidental Petroleum (OXY) 66% Emil Rossi

FirstEnergy Corp. (FE) 67% Chris Rossi

Marathon Oil (MRO) 69% Nick Rossi
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