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Offers to Exchange
We are offering, on the terms and subject to the conditions described in this prospectus, to exchange all of our outstanding 5.42% Subordinated

Notes due March 15, 2017, which we refer to as the “old 2017 notes,” and all of our outstanding 5.49% Subordinated Notes due March 15, 2019, which
we refer to as the “old 2019 notes.” In this prospectus, we refer to the old 2017 Notes and the old 2019 Notes collectively as the “old notes.” The old
notes were issued on December 19, 2006 in a transaction that was exempt from registration under the Securities Act of 1933, as amended, which we refer
to as the “Securities Act.” These offers are collectively referred to as the “exchange offers.”

The old 2017 notes will be exchanged for new 5.42% Subordinated Notes due March 15, 2017, which we refer to as the “new 2017 notes,” and the
old 2019 notes will be exchanged for new 5.49% Subordinated Notes due March 15, 2019, which we refer to as the “new 2019 Notes.” In this
prospectus, we refer to the new 2017 notes and the new 2019 notes collectively as the “new notes.” The terms of each series of the new notes are
substantially identical to the terms of the corresponding series of old notes, except that the new notes have been registered under the Securities Act and,
therefore, generally will be freely tradable, will bear a different CUSIP number than the old notes and will not entitle holders to registration rights.

 • The exchange offers will expire at 5:00 p.m., New York City time, on May 24, 2007, unless extended by us, which we refer to as the “expiration
date.”

 • All old notes validly tendered and not validly withdrawn in the exchange offers will be exchanged. For each old note validly tendered and not
validly withdrawn in the exchange offers, the holder will receive a new note having a principal amount equal to that of the tendered old note.

 • Tenders of old notes may be withdrawn at any time before the expiration date of the exchange offers.

 • We will not receive any proceeds from the exchange offers.

 • The exchange of the old notes for the new notes in the exchange offers will not result in a taxable exchange for U.S. federal income tax purposes.

 • We do not intend to list the new notes on any securities exchange and there is no established public trading market for the new notes.

For a discussion of factors you should consider before you decide to participate in the exchange offers, see “Risk Factors” beginning on
page 8.

The new notes are not savings accounts, deposits or other obligations of a bank. The new notes are not guaranteed by Bank of America,
N.A. or any other bank and are not insured by the Federal Deposit Insurance Corporation or any other governmental agency.

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

Prospectus dated April 26, 2007
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Each broker-dealer that receives new notes for its own account pursuant to the exchange offers must acknowledge that it will deliver a
prospectus in connection with any resale of the new notes. The letter of transmittal states that by so acknowledging and by delivering a
prospectus, a broker-dealer will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act of 1933. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of new notes
received in exchange for old notes where the old notes were acquired by the broker-dealer as a result of market-making activities or other
trading activities. We have agreed that, for a period of up to 180 days after the expiration of the exchange offers, we will make this prospectus
available to any broker-dealer for use in connection with any such resale. See “Plan of Distribution.”

This prospectus incorporates important business and financial information about us that is not included in or delivered with this
prospectus. See “Where You Can Find More Information.” We will provide without charge to each person to whom this prospectus is delivered,
upon written or oral request, a copy of any such information. Requests for such information should be directed to Bank of America
Corporation, Corporate Treasury — Securities Administration, NC1-007-07-06, 100 North Tryon Street, Charlotte, North Carolina 28255,
(866) 804-5241. To obtain timely delivery, you must request the information no later than five business days before the expiration of the
exchange offers, or no later than May 17, 2007.
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ABOUT THIS PROSPECTUS

This prospectus describes the specific terms of the exchange offers and the new notes. You should rely only on the information included or
incorporated by reference in this prospectus. We have not authorized any other person to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it.

This prospectus does not constitute an offer to sell or the solicitation of an offer to buy the new notes in any jurisdiction in which that offer or
solicitation is unlawful. The delivery of this prospectus, at any time, does not create any implication that there has been no change in our affairs since the
date of this prospectus or that the information contained in this prospectus is correct as of any time subsequent to that date.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to “Bank of America,” “we,” “us,” “our,” or
similar references, mean Bank of America Corporation.

We have not taken any action to permit a public offering of the new notes outside the United States or to permit the possession or distribution of
this prospectus outside the United States. Persons outside the United States who come into possession of this prospectus must inform themselves about
and observe any restrictions relating to the offering of the new notes and the distribution of this prospectus outside the United States.
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SUMMARY

The following is a summary of the material terms of the exchange offers and highlights selected information from this prospectus and is,
therefore, qualified in its entirety by the more detailed information appearing elsewhere, or incorporated by reference, in this prospectus. It may not
contain all of the information that is important to you. We urge you to read carefully this entire prospectus and the other documents to which it refers to
understand fully the terms of the new notes and the exchange offers.

BANK OF AMERICA CORPORATION

General

Bank of America Corporation is a Delaware corporation, a bank holding company, and a financial holding company. Bank of America
Corporation was incorporated in 1998 as part of the merger of BankAmerica Corporation with NationsBank Corporation. We provide a diversified
range of banking and nonbanking financial services and products in 30 states, the District of Columbia, and 44 foreign countries. We provide these
services and products through three business segments: (1) Global Consumer and Small Business Banking, (2) Global Corporate and Investment
Banking, and (3) Global Wealth and Investment Management. Our principal executive offices are located at Bank of America Corporate Center, 100
North Tryon Street, Charlotte, North Carolina 28255, United States of America, and our telephone number is 1-866-804-5241. Additional information
about us is available on our website at www.bankofamerica.com.

Regulatory Considerations

As a financial holding company and a bank holding company, we are supervised and regulated by The Board of Governors of the Federal Reserve
System, or the “Federal Reserve Board.” In addition, our banking and securities subsidiaries are supervised and regulated by various federal and state
banking and securities regulatory authorities, including the Office of the Comptroller of the Currency, the Federal Deposit Insurance Corporation, or the
“FDIC,” the SEC and the National Association of Securities Dealers. For a discussion of the material elements of the extensive regulatory framework
applicable to financial holding companies, bank holding companies, and banks, as well as specific information about us and our subsidiaries, please
refer to the section “Government Supervision and Regulation” under the caption “Item 1. Business” in our annual report on Form 10-K for the fiscal
year ended December 31, 2006, and any subsequent reports that we file with the SEC, which are incorporated by reference in this prospectus. See
“Where You Can Find More Information” below for information on how to obtain a copy of our annual report and any subsequent reports. This
regulatory framework is intended primarily for the protection of depositors and the Deposit Insurance Fund and not for the protection of security
holders and creditors.

According to Federal Reserve Board policy, bank holding companies are expected to act as a source of financial strength to each subsidiary bank
and to commit resources to support each such subsidiary. This support may be required at times when a bank holding company may not be able to
provide such support. Similarly, under the cross-guarantee provisions of the Federal Deposit Insurance Act, in the event of a loss suffered or anticipated
by the FDIC — either as a result of default of a banking subsidiary or related to FDIC assistance provided to a subsidiary in danger of default — the
other banking subsidiaries may be assessed for the FDIC’s loss, subject to certain exceptions.

Acquisitions and Sales

As part of our operations, we regularly evaluate the potential acquisition of, and hold discussions with, various financial institutions and other
businesses of a type eligible for financial holding company ownership or control. In addition, we regularly analyze the values of, and submit bids for,
the acquisition of customer-based funds and other liabilities and assets of such financial institutions and other businesses. We also regularly consider the
potential disposition of certain of our assets, branches, subsidiaries, or lines of businesses. As a general rule, we publicly announce any material
acquisitions or dispositions when a definitive agreement has been reached.
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Ratio of Earnings to Fixed Charges

Our consolidated ratio of earnings to fixed charges for each of the years in the five-year period ended December 31, 2006 are as follows:
  Year Ended  
  December 31,  
  2006   2005   2004   2003   2002  

Ratio of Earnings to Fixed Charges:                     
Excluding interest on deposits   2.1   2.3   3.2   3.4   3.0 
Including interest on deposits   1.7   1.9   2.3   2.4   2.1 

 • The consolidated ratio of earnings to fixed charges is calculated as follows:

(net income before taxes and fixed charges — equity in undistributed earnings of unconsolidated subsidiaries)
fixed charges

Fixed charges consist of:

 • interest expense, which we calculate excluding interest on deposits in one case and including that interest in the other;

 • amortization of debt discount and appropriate issuance costs; and

 • one-third (the amount deemed to represent an appropriate interest factor) of net rent expense under lease commitments.

The Exchange Offers

The exchange offers relate to the exchange of up to the entire principal amounts of each of the old 2017 notes for the new 2017 notes, and the old
2019 notes for the new 2019 notes. The new notes will be our unsecured subordinated obligations entitled to the benefits of the indenture. The terms of
each series of the new notes are identical in all material respects to the terms of the corresponding series of old notes, except that the new notes have
been registered under the Securities Act and therefore are not entitled to the registration rights granted under the Registration Rights Agreement dated
December 19, 2006, executed as part of the original offering of the old notes, for the benefit of the holders from time to time of the old notes. In this
prospectus, we refer to this document as the “Registration Rights Agreement.”

Summary of the Exchange Offers

Exchange Offers: We are offering to exchange all our outstanding 5.42% Subordinated Notes due March 15, 2017,
or our “old 2017 notes,” for our 5.42% Subordinated Notes due March 15, 2017, or our “new
2017 notes,” which have been registered under the Securities Act.

We also are offering to exchange all our outstanding 5.49% Subordinated Notes due March 15,
2019, or our “old 2019 notes,” for our 5.49% Subordinated Notes due March 15, 2019, or our
“new 2019 notes,” which also have been registered under the Securities Act.

We issued each series of the old notes on December 19, 2006 in private offerings.

Each series of new notes will be exchanged in minimum denominations of $100,000 and in
integral multiples of $100,000, for old notes having the same denomination.

In order to be exchanged, an outstanding old note must be properly tendered and accepted. All
outstanding old notes that are validly tendered and not validly withdrawn will be exchanged. As
of the
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date of this prospectus there are $1,669,400,000 aggregate principal amount of old 2017 notes
and $508,200,000 aggregate principal amount of old 2019 notes outstanding. We will issue the
new notes in exchange for validly tendered and not validly withdrawn old notes as promptly as
practicable after the expiration of the exchange offers.

Terms of the New Notes: The terms of each series of the new notes are substantially identical to the terms of the
corresponding old notes, and evidence the same indebtedness, except that the new notes:

• have been registered under the Securities Act and, therefore, generally will be freely tradable
by persons not affiliated with us;

• will not bear any legend restricting transfer under the Securities Act;

• will not be entitled to the rights applicable to the old notes under the Registration Rights
Agreement;

• will not contain provisions relating to the payment of special interest under circumstances
related to the timing of the exchange offers covered by this prospectus; and

• will bear a different CUSIP number from the corresponding old notes.

Resale of the New Notes: Based on an interpretation by the staff of the SEC set forth in no-action letters issued to third
parties, we believe that the new notes issued in the exchange offers may be offered for resale,
resold and otherwise transferred by you without compliance with the registration and prospectus
delivery requirements of the Securities Act, provided that:

• you are acquiring the new notes in the ordinary course of your business;

• you are not participating or engaged in, do not intend to participate or engage in, and have no
arrangement or understanding with any person to participate in, the distribution of the new notes
issued to you; and

• you are not a broker-dealer or an “affiliate” of ours within the meaning of Rule 405 under the
Securities Act.

Each broker-dealer that receives new notes for its own account in exchange for old notes, where
such old notes were acquired by such broker-dealer as a result of market-making or other
trading activities, must acknowledge that it will deliver a prospectus meeting the requirements of
the Securities Act, in connection with any resale of the new notes issued in the exchange offers.
See “Plan of Distribution.” The letter of transmittal states that by so acknowledging and by
delivering a prospectus, such broker-dealer will not be deemed to admit that it is an
“underwriter” within the meaning of the Securities Act. A broker-dealer may use this prospectus
for an offer to resell or other retransfer of the new notes issued to it in the exchange offers. We
have agreed that, for a period of 180 days after the expiration date of the exchange offers, we
will make this
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prospectus and any amendment or supplement to this prospectus available to any such broker-
dealer for use in connection with any such resales. The exchange offers are not being made to,
nor will we accept surrenders for exchange from, holders of outstanding old notes in any
jurisdiction in which the exchange offers or such acceptance would not be in compliance with
the securities or blue sky laws of such jurisdiction. You should read the discussion under the
heading “The Exchange Offers” for further information regarding the exchange offers and resale
of the new notes.

Registration Rights Agreement: We have undertaken the exchange offers under the terms of the Registration Rights Agreement.
The exchange offers are intended to satisfy your rights under the Registration Rights Agreement.
After the exchange offers are completed, you will no longer be entitled to any exchange or
registration rights with respect to the old notes or the new notes. See “The Exchange Offers.”

Consequences of Failure to Exchange Old Notes: You will continue to hold old notes that remain subject to their existing transfer restrictions if:

• you do not tender your old notes; or

• you tender your old notes and they are not accepted for exchange.

As a result of the restrictions on transfer and the reduced availability of old notes after the
exchange offers, the old notes are likely to be much less liquid than before the exchange offers.
The old notes will, after the exchange offers, bear interest at the same rate as the new notes.
Subject to certain limited exceptions, we will have no obligation to register the old notes after
we consummate the exchange offers. See “Risk Factors,” “The Exchange Offers — Terms of the
Exchange Offers” and “— Consequences of Failure to Exchange.”

Expiration Date: The “expiration date” for the exchange offers is 5:00 p.m., New York City time, on May 24,
2007, unless we extend it, in which case the term “expiration date” means the latest date and
time to which the exchange offers are extended.

Accrued Interest on the New Notes and the Old Notes: Each series of the new notes will bear interest from the most recent date to which interest has
been paid on the corresponding series of old notes. Holders of outstanding old notes that are
accepted for exchange will be deemed to have waived the right to receive any payment of
interest on such old notes accrued from the last interest payment date to the date of the issuance
of the new notes. Consequently, holders who exchange their old notes for new notes will receive
the same interest payment on the new notes on the next scheduled interest payment date (which
will be September 15, 2007) that they would have received had they not tendered their old notes
in the exchange offers.

Conditions to the Exchange Offers: The exchange offers are subject to certain customary conditions which we may waive at our
discretion. See “The Exchange Offers — Conditions of the Exchange Offers.”
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Procedures for Tendering Old Notes: If you wish to exchange your old notes for new notes in the exchange offers, you must submit
the required documentation and effect a tender of old notes in accordance with the procedures
for book-entry transfer (or other applicable procedures) all in accordance with the instructions
described in this prospectus and in the letter of transmittal. See “The Exchange Offers —
Procedures for Tendering Old Notes” and “— Guaranteed Delivery Procedures.”

Special Procedures for Beneficial Owners: If you own a beneficial interest in old notes that are registered in the name of a broker, dealer,
commercial bank, trust company or other nominee or custodian, and you intend to tender your
old notes in the exchange offers, you should contact that nominee promptly and instruct it to
tender your old notes on your behalf. See “The Exchange Offers — Procedures for Tendering
Old Notes.”

Guaranteed Delivery Procedures: If you wish to tender your old notes, but cannot properly do so prior to the expiration date, you
may tender your old notes according to the guaranteed delivery procedures described in “The
Exchange Offers — Guaranteed Delivery Procedures.”

Withdrawal Rights: Tenders of old notes may be withdrawn at any time prior to the expiration date. To withdraw a
tender of old notes, a written or facsimile transmission notice of withdrawal must be received by
the exchange agent at its address set forth in the letter of transmittal prior to 5:00 p.m., New
York City time, on the expiration date. See “The Exchange Offers — Withdrawal of Tenders of
Old Notes.”

Acceptance of Old Notes and Delivery of New Notes: Subject to certain conditions, any and all old notes that are validly tendered in the exchange
offers prior to 5:00 p.m., New York City time, on the expiration date, and that are not validly
withdrawn, will be accepted for exchange. The new notes issued in the exchange offers will be
delivered as promptly as practicable after the expiration date. See “The Exchange Offers —
Terms of the Exchange Offers.”

Certain U.S. Federal Income Tax Considerations: The exchange of the old notes for new notes will not result in a taxable exchange for U.S. federal
income tax purposes. For a discussion of certain U.S. Federal income tax considerations relating
to the exchange of old notes for new notes and the ownership and disposition of new notes, see
“U.S. Federal Income Tax Considerations.”

Use of Proceeds: We will not receive any cash proceeds from the issuance of the new notes in the exchange
offers. See “Use of Proceeds.” We will pay all expenses related to the exchange offers.

Exchange Agent: The Bank of New York Trust Company, N.A. is serving as the exchange agent for the exchange
offers. The address and the facsimile and telephone numbers of the exchange agent are provided
in the section entitled “The Exchange Offers — Exchange Agent” and in the letter of transmittal.
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Summary of the New Notes

Issuer: Bank of America Corporation.

New 2017 Notes Offered: Up to $1,669,400,000 aggregate principal amount of 5.42% Subordinated Notes due 2017.

New 2019 Notes Offered: Up to $508,200,000 aggregate principal amount of 5.49% Subordinated Notes due 2019.

Maturity Dates: The new 2017 notes will mature on March 15, 2017 and the new 2019 notes will mature on
March 15, 2019.

Interest Payment Dates: We will pay interest on each series of the new notes semi-annually, in arrears, on March 15 and
September 15 of each year, beginning on September 15, 2007.

Ratings: We expect the ratings of the new notes to reflect those of the corresponding old notes, which are
Aa3 by Moody’s Investors Service, Inc., or “Moody’s,” A+ by Standard & Poor’s Ratings
Services, or “S&P,” and A+ by Fitch Ratings, Ltd., or “Fitch.” These ratings reflect only the
views of Moody’s, S&P and Fitch, respectively, and are not recommendations to buy, sell or
hold the new notes.

Subordination: The new notes will be our subordinated unsecured obligations and are subordinate in right of
payment to all of our other senior indebtedness. See “Description of the New Notes —
Subordination.”

Redemption: The new notes are not subject to redemption prior to maturity.

Form and Denomination: The new notes will be issued in fully registered form in minimum denominations of $100,000 or
in integral multiples of $100,000. Beneficial interests in the new notes will be shown on, and
any transfers will be effective only through, records maintained by The Depository
Trust Company, or “DTC,” and its participants.

Events of Default: For a discussion of events that will permit acceleration of the payment of the principal of and
accrued interest on the new notes, see “Description of the New Notes — Defaults and Rights of
Acceleration.”

Listing: We do not intend to list the new notes on any securities exchange.

Governing Law: The new notes and the Subordinated Indenture dated as of January 1, 1995, as supplemented,
between us and The Bank of New York Trust Company, N.A., as successor trustee to The Bank
of New York, which we refer to as the “Indenture,” will be governed by New York law.

Book Entry Depository: DTC.

Trustee: The Bank of New York Trust Company, N.A.

Additional Issues: At any time after the settlement of the exchange offers we may “reopen” either series of new
notes and issue an unlimited principal amount of additional new notes without notice to, or the
consent from the holders of that series, provided that holders of that series of new notes
outstanding prior to the issuance of the additional new notes will be subject to U.S. federal
income tax in the same
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amounts, in the same manner and at the same times as would have been the case if such
additional new notes had not been issued. We do not plan to inform existing noteholders if we
reopen a series of the new notes. Any of these additional new notes may be issued by us for less
consideration than we will receive for new notes in the exchange offers.

Risk Factors: See “Risk Factors” beginning on page 8 of this prospectus for a discussion of factors that should
be considered by holders of old notes before tendering their old notes in the exchange offers.
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RISK FACTORS
Your decision whether to participate in the exchange offers, and to invest in the new notes, will involve risks. This prospectus does not describe all

of those risks.
In consultation with your own financial and legal advisors, you should consider carefully the following risks before deciding whether participation

in the exchange offers is suitable for you. You should not participate in the exchange offers if you are not knowledgeable about the significant terms of
the exchange offers or financial matters in general. You should not participate in the exchange offers unless you understand and know that you can bear
these risks.

You should review carefully the information in this prospectus. For more information regarding risks 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,
2006, which is incorporated by reference in this prospectus.

An active trading market may not develop for the new notes, and you may not be able to resell your new notes.
The new notes are new securities and no market exists where you can resell them. Moreover, any trading market for the new notes that does

develop could become more limited or cease to exist. As a result, your ability to resell the new notes may be limited. We do not intend to apply to list the
new notes on any securities exchange. We cannot assure you that any market for the new notes will develop or be sustained. If an active trading market
does not develop or is not sustained, the market price and liquidity of the new notes may be adversely affected.

The exchange offers will result in reduced liquidity for any old notes that are not exchanged.
The trading market for old notes that are not exchanged could become more limited than the existing trading market for the old notes and could

cease to exist altogether due to the reduction in the principal amount of the old notes outstanding upon consummation of the exchange offers. A more
limited trading market might adversely affect the liquidity, market price and price volatility of the old notes. If a trading market for the old notes that are
not exchanged exists or develops, those old notes may trade at a discount to the price at which they would trade if the principal amount outstanding were
not reduced. There can, however, be no assurance that an active market in the old notes will exist, develop or be maintained, or as to the prices at which
the old notes may trade, whether or not the exchange offers are consummated.

If you do not exchange your old notes for new notes, you will continue to have restrictions on your ability to resell them, which could reduce
their value.

The old notes were not registered under the Securities Act or under the securities laws of any state and may not be resold, offered for resale, or
otherwise transferred unless they are subsequently registered or resold under an exemption from the registration requirements of the Securities Act and
applicable state securities laws. If you do not exchange your old notes for new notes in the exchange offers, you will not be able to resell, offer to resell,
or otherwise transfer the old notes unless they are registered under the Securities Act or unless you resell them, offer to resell them or otherwise transfer
them under an exemption from the registration requirements of, or in a transaction not subject to, the Securities Act. In addition, we will no longer be
under an obligation to register the old notes under the Securities Act except in the limited circumstances provided in the Registration Rights Agreement.

USE OF PROCEEDS
The exchange offers are intended to satisfy our obligations under the Registration Rights Agreement. We will not receive any proceeds from the

exchange offers. You will receive, in exchange for your old notes validly tendered, and not validly withdrawn, and accepted for exchange in the exchange
offers, new notes in the same principal amount as your old notes. Old notes validly tendered, and not validly withdrawn, and accepted for exchange in the
exchange offers will be retired and cancelled and cannot be reissued. Accordingly, the issuance of the new notes will not result in any increase of our
outstanding debt.
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THE EXCHANGE OFFERS

Background and Purpose of the Exchange Offers

We issued the old notes on December 19, 2006 in exchange offers that were completed on that date. The old notes were issued, together with a
payment of cash, as consideration in exchange for a portion of our then outstanding debt securities. The old notes were issued in a private placement
without being registered under the Securities Act in reliance on the exemptions afforded by Section 4(2) of the Securities Act, or, outside the United
States, in compliance with Regulation S under the Securities Act.

In connection with the issuance of the old notes, we entered into a Registration Rights Agreement dated December 19, 2006. Under the terms of the
Registration Rights Agreement, we agreed, among other things, to:

 • file, not later than 90 days after December 19, 2006, a registration statement with the SEC with respect to a registered offer to exchange the old
notes for substantially identical notes that will not contain transfer restrictions and will be registered under the Securities Act; and

 • use our reasonable best efforts to cause that registration statement to become effective within 180 days of December 19, 2006;

The Registration Rights Agreement provides that, within two business days after the effectiveness of the registration statement, we will commence
the exchange offers. We will keep the exchange offers open for not less than 20 business days, or longer if required by applicable law, after the date on
which notice of the exchange offers is mailed to the holders of the old notes.

We agreed to issue and exchange the new notes for all old notes validly tendered and not validly withdrawn before the expiration of the exchange
offers. We are sending this prospectus, together with a letter of transmittal, to all the beneficial holders known to us. For each old note validly tendered to
us in the exchange offers and not validly withdrawn, the holder will receive a new note having a principal amount equal to that of the tendered old note.
A copy of the Registration Rights Agreement has been filed as an exhibit to the registration statement which includes this prospectus. The registration
statement, of which this prospectus is a part, is intended to satisfy some of our obligations under the Registration Rights Agreement.

We also agreed that under certain circumstances we would either file a shelf registration statement with the SEC, or designate an existing effective
shelf registration statement, covering resales by holders of the old notes in lieu of the exchange offers.

The term “holder” with respect to the exchange offers means any person in whose name old notes are registered on the trustee’s books or any other
person who has obtained a properly completed bond power from the registered holder.

Resale of the New Notes

We believe that you will be allowed to resell the new notes to the public without registration under the Securities Act, and without delivering a
prospectus that satisfies the requirements of Section 10 of the Securities Act, if you can make the representations set forth below under “ — Procedures
for Tendering Old Notes.” However, if you intend to participate in a distribution of the new notes, are a broker-dealer that acquired the old notes from us
in the initial offering with an intent to distribute those notes and not as a result of market-making activities or are our “affiliate” as defined in Rule 405 of
the Securities Act, you will not be eligible to participate in the exchange offers and you must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with the resale of your old notes.

We base our view on interpretations by the staff of the SEC in no-action letters issued to other issuers relating to similar exchange offers. However,
we have not asked the SEC to consider the exchange offers in the context of a no-action letter. Therefore, you cannot be sure that the SEC will treat the
exchange offers in the same way it has treated other exchange offers in the past.
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A broker-dealer that has acquired old notes as a result of market-making or other trading activities has to deliver a prospectus in order to resell any
new notes it receives for its own account in the exchange offers. This prospectus may be used by that broker-dealer to resell any of its new notes. We
have agreed in the Registration Rights Agreement to send this prospectus to any broker-dealer that requests copies. See “Plan of Distribution” for more
information regarding broker-dealers.

The exchange offers are not being made to, nor will we accept tenders for exchange from, holders of old notes in any jurisdiction in which the
exchange offers or the acceptance of the exchange offers would not be in compliance with the securities or blue sky laws of such jurisdiction.

The exchange offers are not subject to any federal or state regulatory requirements other than securities laws.

Terms of the Exchange Offers

General.  Based on the terms and conditions described in this prospectus and in the letter of transmittal, we will accept any and all old notes validly
tendered and not validly withdrawn on or before the expiration date.

We will issue $100,000 principal amount of new notes in exchange for each $100,000 principal amount of outstanding old notes validly tendered in
the exchange offers and not validly withdrawn at any time prior to the expiration date. Holders may tender some or all of their old notes in the exchange
offers. However, old notes may only be tendered in denominations of $100,000 and integral multiples of $100,000 principal amount.

The form and terms of the new notes are the same as the form and terms of the old notes except that the new notes:

 • have been registered under the Securities Act and, consequently, will be freely tradable by persons not affiliated with us;

 • will not bear any legend restricting transfer under the Securities Act;

 • will not be entitled to the rights which are applicable to the old notes under the Registration Rights Agreement;

 • will not contain provisions relating to the payment of special interest under circumstances related to the timing of the exchange offers; and

 • will bear a different CUSIP number from the corresponding old notes.

The new notes will evidence the same indebtedness as the old notes, which they will replace, and will be issued under, and be entitled to the
benefits of, the Indenture. As a result, both the new notes and the old notes will be treated as a single series of debt securities under the Indenture. The
exchange offers do not depend on any minimum aggregate principal amount of old notes being tendered for exchange.

As of the date of this prospectus, there are $1,669,400,000 aggregate principal amount of old 2017 notes and $508,200,000 aggregate principal
amount of old 2019 notes outstanding, registered in the names and denominations as set forth in the security register for the old notes. There will be no
fixed record date for determining holders of the old notes entitled to participate in the exchange offers and all holders of old notes may tender their old
notes.

We intend to conduct the exchange offers in accordance with the provisions of the Registration Rights Agreement and the applicable requirements
of the Exchange Act, and the related rules and regulations of the SEC. Old notes that are not tendered for exchange in the exchange offers will remain
outstanding and interest on those notes will continue to accrue at the applicable interest rate.

We will be deemed to have accepted validly tendered old notes if and when we give oral or written notice of our acceptance to the exchange agent.
The exchange agent will act as agent for the tendering holders of old
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notes for the purpose of receiving the new notes from us. New notes issued in the exchange offers will be delivered as promptly as practicable after the
expiration date.

If you validly tender old notes in the exchange offers, you will not be required to pay us brokerage commissions or fees. In addition, subject to the
instructions in the letter of transmittal, you will not have to pay transfer taxes for the exchange of old notes. Subject to certain exceptions, we will pay all
charges and expenses in connection with the exchange offers, other than certain applicable taxes. See “ — Fees and Expenses.”

Expiration Date; Extensions; Amendments

The “expiration date” means 5:00 p.m., New York City time, on May 24, 2007, unless we extend the exchange offers, in which case the expiration
date is the latest date and time to which we extend the exchange offers.

In order to extend the exchange offers, we will:

 • notify the exchange agent of any extension by oral or written communication; and

 • issue a press release or other public announcement, which also will report the approximate number of old notes tendered, before 9:00 a.m., New
York City time, on the next business day after the previously scheduled expiration date.

During any extension of the exchange offers, all old notes validly tendered and not validly withdrawn will remain subject to the exchange offers.

We reserve the right:

 • to delay accepting any old notes;

 • to amend the terms of the exchange offers in compliance with the provisions of the Exchange Act;

 • to extend the exchange offers; or

 • if, in the opinion of our counsel, the consummation of the exchange offers would violate any law or interpretation of the staff of the SEC, to
terminate or amend the exchange offers by giving oral or written notice to the exchange agent.

Any delay in acceptance, extension, termination, or amendment will be followed as soon as practicable by a press release or other public
announcement. If we amend the exchange offers in a manner that we determine constitutes a material change, we will promptly disclose that amendment,
and we will extend the exchange offers for a period of time that we will determine in compliance with the Exchange Act, depending upon the significance
of the amendment and the manner of disclosure to the registered holders, if the exchange offers would have otherwise expired.

In all cases, issuance of the new notes for old notes that are accepted for exchange will be made only after timely receipt by the exchange agent of a
properly completed and duly executed letter of transmittal or, in the case of book-entry transfer, an agent’s message in lieu of the letter of transmittal,
with all other required documents. However, we reserve the right to waive any conditions of the exchange offers which we, in our reasonable discretion,
determine are not satisfied or any defects or irregularities in the tender of old notes. If we do not accept any tendered old notes for any reason set forth in
the terms and conditions of the exchange offers or if you submit old notes for a greater principal amount than you want to exchange, we will return the
unaccepted or non-exchanged old notes to you, or substitute old notes evidencing the unaccepted or non-exchanged portion, as appropriate. See “ —
Return of Old Notes.” We will promptly deliver new notes issued in exchange for old notes validly tendered and accepted for exchange, and we will
promptly return any old notes not accepted for exchange for any reason, to the applicable tendering holder.

Ownership of beneficial interests in the global notes representing the new notes will be limited to DTC and to persons that may hold
interests through institutions that have accounts with DTC, which we refer to as participants. Accordingly, only DTC participants may receive
beneficial interests in new notes
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in their own names. If a tendering holder is not a DTC participant, it will need to specify the name and account number of a DTC participant
under “Special Delivery Instructions” in the letter of transmittal.

Procedures for Tendering Old Notes

If you wish to tender old notes you must:

 • complete and sign the letter of transmittal to the exchange agent;

 • have the signatures on the letter of transmittal guaranteed if required by the letter of transmittal; and

 • mail or deliver the required documents to the exchange agent at its address set forth in the letter of transmittal for receipt on or before the
expiration date.

In addition, either:

 • certificates for old notes must be received by the exchange agent along with the letter of transmittal; or

 • you must comply with the procedures described below under “ — Guaranteed Delivery Procedures.”

Or you must:

 • comply with the ATOP procedures for book-entry transfer described below on or before the expiration date.

The exchange agent and DTC have confirmed that the exchange offers are eligible for ATOP with respect to book-entry notes held through DTC.
The letter of transmittal, or a facsimile of such letter of transmittal, with any required signature guarantees, or, in the case of book-entry transfer, an
agent’s message in lieu of the letter of transmittal, and any other required documents, must be transmitted to and received by the exchange agent on or
prior to the expiration date at its address. Old notes will not be deemed to have been tendered until the letter of transmittal and signature guarantees, if
any, or agent’s message, are received by the exchange agent.

Eligible holders of old notes tendering by book-entry transfer to the exchange agent’s account at DTC may execute tenders through ATOP, for
which the exchange offers are eligible. Financial institutions that are DTC participants may execute tenders through ATOP by transmitting acceptance of
the exchange offers to DTC on or prior to the expiration date. DTC will verify acceptance of the exchange offers, execute a book-entry transfer of the
tendered old notes into the account of the exchange agent at DTC and send to the exchange agent a “book-entry confirmation,” which will include an
agent’s message. An “agent’s message” is a message, transmitted by DTC to, and received by, the exchange agent and forming part of a book-entry
confirmation, which states that DTC has received an express acknowledgement from a DTC participant tendering old notes that the participant has
received and agrees to be bound by the terms of the letter of transmittal as an undersigned thereof and that we may enforce such agreement against the
participant. Delivery of the agent’s message by DTC will satisfy the terms of the exchange offers as to execution and delivery of a letter of transmittal by
the DTC participant identified in the agent’s message. Accordingly, eligible holders who tender their old notes through DTC’s ATOP procedures
will be bound by, but need not complete, the letter of transmittal.

If you are a beneficial owner that holds old notes through Euroclear or Clearstream and wish to tender your old notes, you must instruct Euroclear
or Clearstream, as the case may be, to block the account in respect of the tendered old notes in accordance with the procedures established by Euroclear
or Clearstream. You are encouraged to contact Euroclear or Clearstream directly to ascertain their procedures for tendering old notes.

If you do not validly withdraw your tender of old notes on or before the expiration date, it will indicate an agreement between you and us that you
have agreed to tender the old notes, in accordance with the terms and conditions in the letter of transmittal.

The method of delivery of old notes, the letter of transmittal, and all other required documents to the exchange agent is at your election
and risk. Instead of delivery by mail, we recommend that you use an overnight or hand delivery service, properly insured, with return receipt
requested. In all cases, you
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should allow sufficient time to assure delivery to the exchange agent on or before the expiration date. Do not send any letter of transmittal or
old notes to us. You may request that your broker, dealer, commercial bank, trust company or other nominee effect delivery of your old notes
for you.

If you beneficially own the old notes and you hold those old notes through a broker, dealer, commercial bank, trust company or other nominee and
you intend to tender your old notes, you should contact that nominee promptly and instruct it to tender your old notes on your behalf.

Generally, an eligible institution must guarantee signatures on a letter of transmittal unless:

 • you tender your old notes as the registered holder and the new notes issued in exchange for your old notes are to be issued in your name and
delivered to you at your registered address appearing on the security register for the old notes; or

 • you tender your old notes for the account of an eligible institution.

An “eligible institution” means:

 • a member firm of a registered national securities exchange or of the National Association of Securities Dealers, Inc.;

 • a commercial bank or trust company having an office or correspondent in the United States; or

 • an “eligible guarantor institution” as defined by Rule 17Ad-15 under the Exchange Act.

In each instance, the eligible institution must be a member of one of the signature guarantee programs identified in the letter of transmittal in order to
guarantee signatures on a letter of transmittal.

If you wish to tender old notes held on your behalf by a nominee with DTC, you must:

 • inform your nominee of your interest in tendering your old notes in the exchange offers; and

 • instruct your nominee to tender all old notes you wish to be tendered in the exchange offers into the exchange agent’s account at DTC on or prior
to the expiration date.

Any financial institution that is a nominee in DTC, including Euroclear and Clearstream, must tender old notes by effecting a book-entry transfer
of old notes to be tendered in the exchange offers into the account of the exchange agent at DTC by electronically transmitting its acceptance of the
exchange offers through the ATOP procedures for transfer. DTC will then verify the acceptance, execute a book-entry delivery to the exchange agent’s
account at DTC and send an agent’s message to the exchange agent.

If the new notes or unexchanged old notes are to be delivered to an address other than that of the registered holder appearing on the
security register for the old notes, an eligible institution must guarantee the signature on the letter of transmittal.

Tendered old notes will be deemed to have been received as of the date when:

 • the exchange agent receives a properly completed and signed letter of transmittal accompanied by the tendered old notes or, in the case of book-
entry transfer, an agent’s message in lieu of the letter of transmittal; or

 • the exchange agent receives a notice of guaranteed delivery from an eligible institution.

Issuances of new notes in exchange for old notes tendered in connection with a notice of guaranteed delivery or letter to similar effect by an
eligible institution will be made only against submission of a duly signed letter of transmittal, and any other required documents, and deposit of the
tendered old notes. The new notes are being issued in book-entry form only. Holders of old notes who are not DTC participants must specify the
name and account number of a DTC participant in the letter of transmittal to receive their new notes.
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We will make the final determination regarding all questions relating to the validity, form, and eligibility, including time of receipt of tenders and
withdrawals of tenders of old notes, and our determination will be final and binding on all parties.

We reserve the absolute right to reject any and all old notes improperly tendered. We will not accept any old notes if our acceptance of them
would, in the opinion of our counsel, be unlawful. We also reserve the absolute right to waive any defects, irregularities, or conditions of surrender as to
any particular old note. Our interpretation of the terms and conditions of the exchange offers, including the instructions in the letter of transmittal, will be
final and binding on all parties. Unless waived, you must cure any defects or irregularities in connection with tenders of old notes on or before the
expiration date. Although we intend to notify holders of defects or irregularities in connection with tenders of old notes, neither we, the exchange agent,
nor anyone else will incur any liability for failure to give that notice. Tenders of old notes will not be deemed to have been made until any defects or
irregularities have been cured or waived. All conditions of the exchange offers will be satisfied or waived prior to the expiration of the exchange offers.
We will not waive any condition of the exchange offers with respect to any noteholder unless we waive such condition for all noteholders.

We have no current plan to acquire, or to file a registration statement to permit resales of, any old notes that are not validly tendered in the
exchange offers. However, we reserve the right in our sole discretion to purchase or make offers for any old notes that remain outstanding after the
expiration date. To the extent permitted by law, we also reserve the right to purchase old notes in the open market, in privately negotiated transactions, or
otherwise. The terms of any future purchases or offers could differ from the terms of the exchange offers.

Under the terms of the letter of transmittal or, in the case of book-entry transfer, an agent’s message in lieu of the letter of transmittal, if you elect
to tender old notes in exchange for new notes, you must exchange, assign, and transfer the old notes to us and irrevocably constitute and appoint the
exchange agent as your true and lawful agent and attorney-in-fact with respect to the tendered old notes, with full power of substitution, among other
things, to cause the old notes to be assigned, transferred, and exchanged. By executing the letter of transmittal, you make the representations and
warranties set forth below to us. By executing the letter of transmittal you also agree, upon our request, to execute and deliver any additional documents
that we consider necessary to complete the exchange of old notes for new notes as described in the letter of transmittal.

Under existing interpretations of the SEC contained in several no-action letters to third parties, we believe that the new notes will be freely
transferable by the holders after the exchange offers without further registration under the Securities Act; provided, however, that each holder who
wishes to exchange its old notes for new notes will be required to represent:

 • that the holder has full power and authority to tender, exchange, assign, and transfer the old notes tendered;

 • that we will acquire good title to the old notes being tendered, free and clear of all security interests, liens, restrictions, charges, encumbrances,
conditional sale agreements, or other obligations relating to their sale or transfer, and not subject to any adverse claim when we accept the old
notes;

 • that the holder is acquiring the new notes in the ordinary course of its business;

 • that the holder is not participating in and does not intend to participate in a distribution of the new notes;

 • that the holder has no arrangement or understanding with any person to participate in the distribution of the new notes;

 • that the holder is not an “affiliate,” as defined in Rule 405 under the Securities Act, of us; and

 • that if the holder is a broker-dealer and it will receive new notes for its own account in exchange for old notes that it acquired as a result of
market-making activities or other trading activities, it will deliver a prospectus in connection with any resale of the new notes.
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If you are a broker-dealer that acquired the old notes directly from us in the initial offering and not as a result of market-making activities or you
cannot otherwise make any of the representations set forth above, you will not be eligible to participate in the exchange offers, you should not rely on the
interpretations of the staff of the SEC in connection with the exchange offers and you must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with the resale of your old notes.

Participation in the exchange offers is voluntary. You are urged to consult your own financial and tax advisors in deciding whether to participate in
the exchange offers.

Return of Old Notes

If any old notes are not accepted for any reason described in this prospectus, or if old notes are validly withdrawn or are submitted for a greater
principal amount than you want to exchange, the exchange agent will return the unaccepted, withdrawn, or non-exchanged old notes to you, unless
otherwise provided in the letter of transmittal.

Guaranteed Delivery Procedures

If you wish to tender your old notes and (1) your old notes are not immediately available so that you can meet the expiration date deadline, or
(2) you cannot deliver your old notes or other required documents to the exchange agent on or before the expiration date, you may nonetheless participate
in the exchange offers if:

 • you tender your old notes through an eligible institution;

 • on or before the expiration date, the exchange agent receives from the eligible institution a properly completed and duly executed notice of
guaranteed delivery substantially in the form provided by us, by mail or hand delivery, showing the name and address of the holder, the name(s)
in which the old notes are registered, the certificate number(s) of the old notes, if applicable, and the principal amount of old notes tendered; the
notice of guaranteed delivery must state that the tender is being made by the notice of guaranteed delivery and guaranteeing that, within three
New York Stock Exchange trading days after the expiration date, the letter of transmittal, together with the certificate(s) representing the old
notes, in proper form for transfer and any other required documents, will be delivered by the eligible institution to the exchange agent; and

 • the properly executed letter of transmittal, as well as the certificate(s) representing all tendered old notes, in proper form for transfer and all other
documents required by the letter of transmittal are received by the exchange agent within three New York Stock Exchange trading days after the
expiration date.

Unless old notes are tendered by the above-described method and deposited with the exchange agent within the time period set forth above, we
may, at our option, reject the tender. The exchange agent will send you a notice of guaranteed delivery upon your request if you intend to tender your old
notes according to the guaranteed delivery procedures described above.

Withdrawal of Tenders of Old Notes

You may withdraw your tender of old notes at any time prior to the expiration date.

To withdraw old notes tendered in the exchange offers, the exchange agent must receive a written or facsimile transmission notice of withdrawal at
its address set forth below prior to the expiration date. Any notice of withdrawal must:

 • specify the name of the person that deposited the old notes to be withdrawn;

 • identify the old notes to be withdrawn, including the certificate number or numbers, if applicable, and principal amount of the old notes;

 • contain a statement that the holder is withdrawing the election to have the old notes exchanged;
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 • be signed by the holder in the same manner as the original signature on the letter of transmittal used to tender the old notes; and

 • specify the name in which any old notes are to be registered, if different from that of the registered holder of the old notes and, the signatures on
the notice of withdrawal, if tendered via notice of guaranteed delivery, must be guaranteed by an eligible institution.

Any old notes validly withdrawn will be deemed not to have been validly tendered for purposes of the exchange offers and no new notes will be
issued in exchange, unless the withdrawn old notes are validly tendered again. Properly withdrawn old notes may be tendered again by following one of
the procedures described above under “ — Procedures for Tendering Old Notes” at any time on or before the expiration date. Any old notes that are not
accepted for exchange will be returned at no cost to the holder as soon as practicable after withdrawal, rejection of tender or termination of the exchange
offers.

Additional Obligations

We may be required, under certain circumstances, to either file a shelf registration statement, or designate an existing effective shelf registration
statement, covering resales of the old notes in lieu of the exchange offers. See “— Background and Purpose of the Exchange Offers” above. In any event,
we are under a continuing obligation, for a period of up to two years after the consummation of the exchange offers, or such shorter period as provided by
the Registration Rights Agreement, to keep the registration statement of which this prospectus is a part effective and to provide copies of the latest
version of this prospectus to any broker-dealer that requests copies for use in a resale, subject to our ability to suspend the use of such a prospectus under
certain conditions as described in the Registration Rights Agreement.

Conditions of the Exchange Offers

Notwithstanding any other term of the exchange offers, or any extension of the exchange offers, we may terminate the exchange offers before
acceptance of the old notes if in our reasonable judgment:

 • the exchange offers would violate applicable law or any applicable interpretation of the staff of the SEC;

 • any action or proceeding has been instituted or threatened in any court or by any governmental agency that might materially impair our ability to
proceed with or complete the exchange offers or, in any such action or proceeding, any material adverse development has occurred with respect to
us; or

 • we have not obtained any governmental approval which we deem necessary for the consummation of the exchange offers.

If we, in our reasonable discretion, determine that any of the above conditions is not satisfied, we may:

 • terminate the exchange offers and return all tendered old notes to the tendering holders;

 • extend the exchange offers and retain all old notes tendered on or before the expiration date, subject to the holders’ right to withdraw their tender
of the old notes; or

 • waive any unsatisfied conditions regarding the exchange offers and accept all properly tendered old notes that have not been validly withdrawn.
If this waiver constitutes a material change to the exchange offers, we will promptly disclose the waiver, and we will extend the exchange offers
for a period of time that we will determine, depending upon the significance of the waiver and the manner of disclosure to the registered holders,
if the exchange offers would have otherwise expired.

All conditions to the exchange offers will be satisfied or waived prior to the expiration of the exchange offers. We will not waive any condition of
the exchange offers with respect to any noteholder unless we waive such condition for all noteholders.
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If we fail to consummate the exchange offers or file, have declared effective or keep effective a shelf registration statement within the time periods
specified by the Registration Rights Agreement, we may be required to pay additional interest in respect of the old notes.

Exchange Agent

The Bank of New York Trust Company, N.A. has been appointed as the exchange agent for the exchange offers. Letters of transmittal and all
correspondence in connection with the exchange offers should be sent or delivered by each holder of old notes, or a beneficial owner’s commercial bank,
broker, dealer, trust company or other nominee, to the exchange agent. In addition, questions and requests of assistance, requests for additional copies of
this prospectus or the letter of transmittal and requests for notices of guaranteed delivery should be directed to the exchange agent at the following
address:

By Hand, Overnight Courier or Mail:  By Registered or Certified Mail:
The Bank of New York Trust Company, N.A.  The Bank of New York Trust Company, N.A.

c/o The Bank of New York  c/o The Bank of New York
101 Barclay Street –7 East  101 Barclay Street –7 East

Corporate Trust Operations  Corporate Trust Operations
New York, New York 10286  New York, New York 10286

   
Attn: Evangeline R. Gonzales  Attn: Evangeline R. Gonzales

Reorganization Unit  Reorganization Unit
(if by mail, registered or certified recommended)   

By Facsimile:
(212) 298-1915

Attn: Reorganization Unit

Confirm by Telephone:
(212) 815-3738

Fees and Expenses

We will bear the expenses of soliciting tenders of the old notes. The principal solicitation is being made by mail. Additional solicitations may,
however, be made by e-mail, facsimile transmission, telephone or in person by our officers and other employees and those of our affiliates, who will not
receive additional compensation.

Tendering holders of old notes will not be required to pay any fee or commission. If, however, a tendering holder handles the transaction through
its broker, dealer, commercial bank, trust company or other institution, that holder may be required to pay brokerage fees or commissions.

We have not retained any dealer-manager or other soliciting agent for the exchange offers and will not make any payments to brokers, dealers, or
others soliciting acceptance of the exchange offers. We will, however, pay the exchange agent reasonable and customary fees for its services and will
reimburse it for related, reasonable out-of-pocket expenses. We also may reimburse brokerage houses and other custodians, nominees and fiduciaries for
reasonable out-of-pocket expenses they incur in forwarding copies of this prospectus, the letter of transmittal and related documents.

We will pay all transfer taxes, if any, applicable to the exchange of old notes. If, however, new notes, or old notes for principal amounts not
tendered or accepted for exchange, are to be delivered to, or are to be issued in the name of, any person other than the registered holder of the old notes
tendered, or if a transfer tax is imposed for any reason other than the exchange, then the amount of any transfer taxes will be payable by the person
tendering the notes. If you do not submit satisfactory evidence of payment of those taxes or exemption from payment of those taxes with the letter of
transmittal, the amount of those transfer taxes will be billed directly to you.
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Consequences of Failure to Exchange

Old notes that are not exchanged will remain “restricted securities” within the meaning of Rule 144(a)(3) of the Securities Act. Accordingly, they
may not be offered, sold, pledged or otherwise transferred except:

 • to us or to any of our subsidiaries;

 • inside the United States to a qualified institutional buyer in compliance with Rule 144A under the Securities Act;

 • inside the United States to an institutional accredited investor that, before the transfer, furnishes to the trustee a signed letter containing certain
representations and agreements relating to the restrictions on transfer of the old notes, the form of which you can obtain from the trustee and an
opinion of counsel acceptable to us and the trustee that the transfer complies with the Securities Act;

 • outside the United States in compliance with Rule 904 under the Securities Act;

 • pursuant to the exemption from registration provided by Rule 144 under the Securities Act, if available;

 • in accordance with another exemption from the registration requirements of the Securities Act and based upon an opinion of counsel, if we so
request; or

 • pursuant to an effective registration statement under the Securities Act.

The liquidity of the old notes could be adversely affected by the exchange offers. See “Risk Factors.” Following consummation of the exchange
offers, we will not be required to register under the Securities Act any old notes that remain outstanding except in the limited circumstances in which we
are obligated to file a shelf registration statement for certain holders of old notes not eligible to participate in the exchange offers pursuant to the
Registration Rights Agreement.

18



 

DESCRIPTION OF THE NEW NOTES

General

The new notes will not be secured by any of our property or assets. As a result, by owning a new note, you are one of our unsecured creditors.

The new notes will constitute part of our subordinated debt, will be issued under our subordinated debt indenture described below, which we refer
to as the “Indenture,” and will be subordinated in right of payment to all of our “senior indebtedness,” as defined in the Indenture. The Indenture does not
limit our ability to incur additional “senior indebtedness.”

Principal Amount and Maturity

As of the date of this prospectus there are $1,669,400,000 aggregate principal amount of old 2017 notes and $508,200,000 aggregate principal
amount of old 2019 notes outstanding. We will issue up to an equal amount of each corresponding series of the new notes in the exchange offers. In
addition, at any time after the settlement of the exchange offers we may “reopen” either series of new notes and issue an unlimited principal amount of
additional new notes without the consent of the holders, provided that holders of new notes outstanding prior to the issuance of the additional new notes
will be subject to U.S. federal income tax in the same amounts, in the same manner and at the same times as would have been the case if such additional
new notes had not been issued. We do not plan to inform existing noteholders if we reopen a series of new notes. Any of these additional new notes may
be issued by us for less consideration than we will receive for the new notes in the exchange offers.

The new 2017 Notes will mature on March 15, 2017, and the new 2019 Notes will mature on March 15, 2019.

Interest Rate

The new 2017 notes will bear interest at a rate of 5.42% per annum. The new 2019 notes will bear interest at a rate of 5.49% per annum.

Payment of Principal, Interest, and Other Amounts Due

Each series of the new notes will accrue interest from the most recent date to which interest has been paid on the corresponding series of old notes.
Holders of outstanding old notes that are accepted for exchange will be deemed to have waived the right to receive any payment of interest on such old
notes accrued from the last interest payment date to the date of the issuance of the new notes. Consequently, holders who exchange their old notes for
new notes will receive the same interest payment on the next scheduled interest payment date for the new notes (which will be September 15, 2007) that
they would have received had they not tendered their old notes in the exchange offers. Interest on the new notes will be payable semiannually in arrears
on March 15 and September 15 of each year, beginning September 15, 2007. All payments of interest on the new notes will be made to the registered
holder of the new notes at the close of business on March 1 and September 1, which we refer to as the “record date,” preceding the respective interest
payment dates, except that interest payable at maturity will be paid to the holder of the new notes at the close of business on the maturity date.

Interest is payable on the outstanding principal amount of each series of the new notes from, and including, the last interest payment date to, but
excluding, the next following interest payment date or the maturity date, as the case may be. Interest will be computed on the basis of a 360-day year
consisting of twelve 30-day months. At maturity, the new notes will be payable to 100% of their face amount, together with accrued and unpaid interest.
Any payment otherwise required to be made in respect of the new notes on a date that is not a business day may be made on the next succeeding business
day with the same force and effect as if made on the original due date. No additional interest will accrue as a result of a delayed payment in this case. A
“business day” is defined in the Indenture as any day that is not a legal holiday in New York, New
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York, or Charlotte, North Carolina, and is not a day on which banking institutions in those cities are authorized or required by law or regulation to be
closed.

The trustee will act as our sole paying agent, security registrar, and transfer agent with respect to the new notes through the trustee’s office. That
office is currently located at 101 Barclay Street, New York, New York 10286.

Redemption

The new notes will not be subject to redemption prior to maturity.

Additional Notes

We may from time to time, without giving notice to or seeking the consent of the holders of either series of the new notes, issue notes having the
same ranking and the same interest rate, maturity and other terms as the new notes of such series. Any additional securities having such similar terms,
together with the new notes of that series, will constitute a single series of securities under the Indenture.

Repurchases

We may purchase new notes at any time on the open market or otherwise. If we purchase new notes in this manner, we have the discretion to hold,
resell or surrender the new notes to the trustee under the Indenture for cancellation.

No Sinking Fund

The new notes 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 new notes.

Denominations

The new notes will be issued in fully registered form in denominations of $100,000 and integral multiples of $100,000. No service charge will be
made for any registration of transfer or exchange of the new notes, but we may require payment of a sum sufficient to cover any tax or other
governmental charges that may be imposed in connection with the transaction.

The Indenture

The new notes are governed by a document called an indenture, which is a contract between us and the trustee. The new notes will be issued under
the Indenture dated as of January 1, 1995 (as supplemented, the “Indenture”) between us and The Bank of New York Trust Company, N.A., as successor
trustee to The Bank of New York, which we refer to as the “trustee.”

The trustee under the 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.”

 • Second, the trustee performs administrative duties for us, including the delivery of interest payments and notices.

The Indenture does not limit the aggregate amount of subordinated debt securities that we may issue or the number of series or the aggregate
amount of any particular series. The Indenture and the new notes 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, the
Indenture does not contain provisions protecting holders against a decline in our credit quality resulting from takeovers, recapitalizations, the incurrence
of additional indebtedness, or restructuring. If our
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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.

The following sections provide a summary of the various provisions of the Indenture and are subject to and qualified in their entirety by reference
to all the provisions of the Indenture. Copies of the Indenture are available upon request to us at the address indicated under “Where You Can Find More
Information.” Whenever we refer to the defined terms of the Indenture in this prospectus without defining them, the terms have the meanings given to
them in the Indenture. You must look to the Indenture for the most complete description of the information summarized in this prospectus.

Subordination

The new notes are our direct unsecured subordinated obligations and are subordinated in right of payment to all of our “senior indebtedness.” The
Indenture defines “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 Indenture, 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 Indenture or any other indebtedness that by its terms is
subordinate in right of payment to any of our other indebtedness. As of December 31, 2006, we had senior indebtedness outstanding of approximately
$98.0 billion, including commercial paper and other short-term borrowings.

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

If any of our subordinated debt is declared due and payable before the required date or upon a payment or distribution of our assets to creditors
pursuant to a dissolution, winding up, liquidation, or reorganization, we are required to pay all principal, premium, interest, or other payments 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, 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 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 is paid in full.
For purposes of this subrogation, the subordinated debt will be subrogated equally and ratably with all our other indebtedness that by its terms ranks on a
parity with our subordinated debt and is entitled to like rights of subrogation.

Limitation on Mergers and Sales of Assets

The Indenture generally permits a consolidation or merger between us and another entity. It also permits the sale 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 or any state or the District of
Columbia and expressly assumes all of our obligations under the Indenture; and

 • immediately after the transaction, we (or any successor company) are not in default in the performance of any covenant or condition under the
Indenture.

21



 

Upon any consolidation, merger, sale, or transfer of this kind, the resulting or acquiring entity will be substituted for us in the Indenture with the
same effect as if it had been an original party to the Indenture. As a result, the successor entity may exercise our rights and powers under the Indenture.

Waiver of Covenants

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

Modification of the Indenture

We and the trustee may modify the Indenture and the rights of the holders of the debt securities with the consent of the holders of at least 662/3% of
the aggregate principal amount of all series of debt securities under the Indenture affected by the modification. However, 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 the Indenture without the consent of all holders of the debt securities outstanding under the 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 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 an event of default, 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.

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.

Defaults and Rights of Acceleration

The Indenture defines an event of default only as our bankruptcy under U.S. federal bankruptcy laws. If an event of default occurs and is
continuing, either the trustee or the holders of 25% in principal amount of the debt securities outstanding under the Indenture may declare the principal
amount, or, if the debt securities are issued with original issue discount, a specified portion of the principal amount, of all debt securities to be due and
payable immediately. The holders of a majority in principal amount of the debt securities then outstanding, in some circumstances, may annul the
declaration of acceleration and waive past defaults.

Payment of principal of the subordinated debt securities may not be accelerated in the case of a default in the payment of principal, any premium,
interest, or any other amounts or the performance of any of our other covenants.

Collection of Indebtedness

If we fail to pay the principal of any of our debt securities, or if we are over 30 calendar days late on an interest payment on the debt securities, the
trustee can demand that we pay to it, for the benefit of the holders of those debt securities, the amount which is due and payable on those debt securities,
including any interest incurred because of our failure to make that payment. If we fail to pay the required amount on demand, the trustee may take
appropriate action, including instituting judicial proceedings against us.
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In addition, a holder of a debt security also may file suit to enforce our obligation to make payment of principal, any premium, interest, or other
amounts due on that debt security regardless of the actions taken by the trustee.

The holders of a majority in principal amount of each series of the debt securities then outstanding under the Indenture may direct the time,
method, and place of conducting any proceeding for any remedy available to the trustee under the Indenture, but the trustee will be entitled to receive
from the holders a reasonable indemnity against expenses and liabilities.

We are required periodically to file with the trustee a certificate stating that we are not in default under any of the terms of the Indenture.

Notices

We will provide the holders of new notes with any required notices by first-class mail to the addresses of the holders as they appear in the security
register. So long as a depository is the record holder of the new notes with respect to which a notice is given, we will deliver the notice only to that
depository.

Concerning the Trustee

We and certain of our affiliates have from time to time maintained deposit accounts and conducted other banking transactions with The Bank of
New York Trust Company, N.A. and its affiliates in the ordinary course of business. We expect to continue these business transactions. The Bank of
New York Trust Company, N.A. also serves as trustee for a number of series of our outstanding indebtedness under other indentures.

Global Notes

The new notes to be issued in the exchange offers for the old notes will be global notes and will be deposited with a custodian for DTC, and
registered in the name of a nominee of DTC. Beneficial interests in the global notes will be shown on records maintained by DTC and its direct and
indirect participants. A global security, such as a global note, is a special type of security held in the form of a certificate by a depositary for the investors
in a particular issue of securities. The aggregate principal amount of the global security equals the sum of the principal amounts of the issue of securities it
represents. The depositary or its nominee is the sole legal holder of the global security. The beneficial interests of investors in the issue of securities are
represented in book-entry form in the computerized records of the depositary. If investors want to purchase securities represented by a global security,
they must do so through brokers, banks or other financial institutions that have an account with the depositary.

If you, as an investor, are not a registered legal holder of a global note, your rights relating to a global note will be governed by the account rules of
your bank or broker and of the depositary, DTC, the registered legal holder of the global notes, as well as general laws relating to securities transfers. We
will not recognize a typical investor as a legal owner of the new notes for any purpose under the Indenture or the new notes and instead will deal only
with the trustee and DTC.

You should be aware that as long as the new notes are issued only in the form of global notes:

 • you cannot have any of the new notes registered in your own name;

 • you cannot receive physical certificates for your interest in the new notes;

 • you will not be a registered legal holder of any of the new notes and must look to your own bank or broker for payments on the new notes and
protection of your legal rights relating to the new notes;

 • you may not be able to sell interests in any of the new notes to some insurance companies and other institutions that are required by law to own
their securities in the form of physical certificates;

 • as an owner of beneficial interests in the global note, you may not be able to pledge your interests to anyone who does not have an account with
DTC, or to otherwise take actions in respect of your interests, because you cannot obtain physical certificates representing those interests;
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 • DTC’s policies will govern payments of principal and interest, transfers, exchanges and other matters relating to your interest in a global note. We
and the trustee have no responsibility for any aspect of DTC’s actions or for its records of ownership interests in the global note. Also, we and the
paying agent do not supervise DTC in any way; and

 • DTC will require that interests in the global note be purchased or sold within its system using same-day funds.

We understand the following with respect to DTC:

DTC is a limited purpose trust company organized under the laws of the State of New York, a “banking organization” within the meaning of New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the Uniform Commercial Code and a
“Clearing Agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC was created to hold securities for its participants and to facilitate the clearance and settlement of transactions among its participants. It does
this through electronic book-entry changes in the accounts of securities participants, eliminating the need for physical movement of securities certificates.
DTC participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is owned by
a number of its direct participants and by the New York Stock Exchange, Inc., the American Stock Exchange, Inc. and the National Association of
Securities Dealers, Inc. Others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a direct
participant also have access to the DTC system and are known as indirect participants.

Because DTC can only act on behalf of participants, who in turn act on behalf of indirect participants and certain banks, the ability of an owner of a
beneficial interest to pledge such interest to persons or entities that do not participate in the DTC system or otherwise take actions in respect of such
interest, may be limited by the lack of a definitive certificate for that interest. The laws of some states require that certain persons take physical delivery
of securities in definitive form. Consequently, the ability to transfer beneficial interests to such persons may be limited. In addition, owners of beneficial
interests through the DTC system will receive distributions through DTC participants.

Payments on the Global Notes

Payments of principal and interest under each global note will be made to DTC’s nominee as the registered owner of such global note. We expect
that the nominee, upon receipt of any such payment, will immediately credit DTC participants’ accounts with payments proportional to their respective
beneficial interests in the principal amount of the relevant global note as shown on the records of DTC. We also expect that payments by DTC
participants to owners of beneficial interests will be governed by standing instructions and customary practices, as is now the case with securities held for
the accounts of customers registered in the names of nominees for such customers. Such payments will be the responsibility of such participants, and
none of us, the trustee or any paying agent or registrar will have any responsibility or liability for any aspect of the records relating to or payments made
on account of beneficial interests in any global note or for maintaining or reviewing any records relating to such beneficial interests.

Definitive Registered Notes

Under the terms of the Indenture, owners of the book-entry interests will receive definitive registered notes:

 (1) if DTC notifies us that it is unwilling or unable to continue to act as depositary and a successor depositary is not appointed by us within
90 days; or

 (2) if DTC so requests following an event of default under the Indenture; or

 (3) if we in our discretion at any time determine not to have all of the new notes represented by one or more global notes.
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In the case of the issuance of definitive registered notes, the holder of a definitive registered note may transfer such note by surrendering it to the
registrar or a transfer agent. In the event of a partial transfer or a partial redemption of a holding of definitive registered notes represented by one
definitive registered note, a definitive registered note shall be issued to the transferee in respect of the part transferred and a new definitive registered note
in respect of the balance of the holding not transferred or redeemed shall be issued to the transferor or the holder, as applicable; provided that no
definitive registered note in a denomination less than $100,000 shall be issued. The cost of preparing, printing, packaging and delivery the definitive
registered notes shall be borne by us.

We will not be required to register the transfer or exchange of definitive registered notes for a period of 15 calendar days preceding the record date
for any payment of interest on the new notes. Also, we are not required to register the transfer or exchange of any notes selected for redemption. In the
event of the transfer of any definitive registered note, the trustee may require a holder, among other things, to furnish appropriate endorsements and
transfer documents as described in the Indenture. We may require a holder to pay any taxes and fees required by law and permitted by the Indenture and
the new notes.

If definitive registered notes are issued and a holder claims that such definitive registered notes have been lost, destroyed or wrongfully taken or if
such definitive registered note is mutilated and is surrendered to the registrar or at the office of a transfer agent, we shall issue and the trustee shall
authenticate a replacement definitive registered note if the trustee’s and our requirements are met. The trustee or we may require a holder requesting
replacement of a definitive registered note to furnish an indemnity bond sufficient in the judgment of both to protect us, the trustee or the paying agent
appointed pursuant to the Indenture from any loss which any of them may suffer if a definitive registered note is replaced. We may charge for its
expenses in replacing a definitive registered note.

In case any such mutilated, destroyed, lost or stolen definitive registered note has become or is about to become due and payable, or is about to be
redeemed or purchased by us pursuant to the provisions of the Indenture, we in our discretion may, instead of issuing a new definitive registered note,
pay, redeem or purchase such definitive registered note, as the case may be.

Definitive registered notes may be transferred and exchanged for book-entry interests in a global note only in accordance with the Indenture and, if
required, only after the transferor first delivers to the trustee a written certification (in the form provided in the Indenture) to the effect that such transfer
will comply with the transfer restrictions applicable to such notes.

Governing Law

The Indenture and each series of the new notes will be governed by New York law.

U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general discussion of certain U.S. federal income tax consequences to beneficial holders of the exchange of old notes for new
notes and the ownership and disposition of the new notes. This summary is based on laws, regulations, rulings and decisions now in effect, all of which
are subject to change, possibly with retroactive effect, or to differing interpretations. This summary does not discuss all aspects of U.S. federal income
taxation that may be relevant to a particular holder or to certain types of holders that may be subject to special tax rules (such as banks, tax-exempt
entities, insurance companies, regulated investment companies, S corporations, persons who are subject to the alternative minimum tax, dealers in
securities or currencies, traders in securities electing to mark to market, persons that hold the new notes or the old notes as a position in a “straddle” or
conversion transaction, or as part of a “synthetic security” or other integrated financial transaction, or U.S. Holders (as defined below) that have a
“functional currency” other than the U.S. dollar). In addition, this summary is limited to exchanging holders who hold the old notes and new notes as
“capital assets” within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”).
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If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds old notes or new notes, the tax treatment of
a partner in the partnership will generally depend upon the status of the partner and the activities of the partnership. A partner in a partnership holding old
notes or new notes should consult its own tax advisors with respect to the consequences of the exchange offers and the ownership or disposition of the
new notes.

HOLDERS ARE URGED TO CONSULT THEIR OWN TAX ADVISORS AS TO THE CONSEQUENCES OF THE EXCHANGE AND
THE ACQUISITION, OWNERSHIP OR DISPOSITION OF THE NEW NOTES IN THEIR PARTICULAR CIRCUMSTANCES,
INCLUDING THE APPLICABILITY AND EFFECT OF FEDERAL, STATE, LOCAL, FOREIGN INCOME AND OTHER TAX LAWS.

Tax Consequences of the Exchange Offers

The exchange of an old note for a new note by a U.S. Holder or Non-U.S. Holder (each as defined below) pursuant to the exchange offers will not
result in a taxable exchange to such U.S. or Non-U.S. Holder and the old notes and the new notes will be treated as the same security for U.S. federal
income tax purposes.

Accordingly,

 • No gain or loss will be realized by such U.S. or Non-U.S. Holder upon receipt of a new note;

 • The adjusted tax basis of a new note will be the same as the adjusted tax basis of the exchanged old note; and

 • The holding period of a new note will include the holding period of the exchanged old note.

The following discussion assumes that the exchange of the old notes for the new notes pursuant to the exchange offers will not be treated as a
taxable exchange and that the old notes and the new notes will be treated as the same security for U.S. federal income tax purposes.

Tax Consequences to U.S. Holders

For purposes of the following discussion, a “U.S. Holder” means a beneficial owner of the old notes or new notes that for U.S. federal income tax
purposes is (i) an individual citizen or resident of the United States, (ii) a corporation (or any other entity treated as a corporation) created or organized
under the laws of the United States or any political subdivision thereof, (iii) an estate the income of which is subject to U.S. federal income taxation
regardless of its source or (iv) in general, a trust that (1) is subject to the primary supervision of a court within the United States and the control of one or
more United States persons as described in Section 7701(a)(30) of the Code or (2) has a valid election in effect under applicable Treasury regulations to
be treated as a United States person.

Payment of Interest on New Notes

Interest on the new notes will generally be taxable to a U.S. Holder as ordinary income at the time it is accrued or paid in accordance with the
holder’s regular method of accounting for U.S. federal income tax purposes.

Amortizable Bond Premium

If a U.S. Holder purchases a new note at a premium, which is the excess of the holder’s tax basis in the new note immediately after the holder’s
purchase of such note, over the sum of all amounts payable on the new note after the purchase date (other than payments of “qualified stated interest”),
the holder may elect to amortize that premium with a corresponding decrease in the adjusted tax basis from the purchase date to the new note’s maturity
date under a constant yield method that reflects compounding based on the new note’s payment period. Amortized premium is treated as an offset to
interest income on a note and not as a separate deduction. Under applicable U.S. Treasury regulations, the amount of amortizable bond premium that
U.S. Holder may deduct in any accrual period is limited to the amount by which the holder’s total interest inclusions on the new note in prior accrual
periods exceed the total amount that the holder treats as a bond
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premium deduction in prior accrual periods. If any of the excess bond premium is not deductible, that amount is carried forward to the next accrual
period. If a U.S. Holder makes an election to amortize premium on a constant yield method, such election, once made, applies to all debt obligations that
holder holds or subsequently acquires and may not be revoked without the consent of the IRS. If a U.S. Holder does not make an election to amortize
premium, holder must include all amounts of interest without reduction for such premium, and such premium will (because it is reflected in adjusted tax
basis) reduce holder’s gain or increase the loss on the disposition of the new note. A U.S. Holder should consult its own advisors concerning the
advisability of electing to amortize premium.

Market Discount

The acquisition and sale of a new note may be subject to the market discount provisions of the Code. Subject to a de minimis exception, the market
discount on a new note generally will equal the amount, if any, by which the “stated redemption price at maturity” of the new note immediately after its
acquisition (other than at original issue) exceeds the U.S. Holder’s adjusted tax basis in the new note. If applicable, these provisions generally require a
U.S. Holder to treat as ordinary income any gain recognized on the disposition of the new note that the holder has acquired at a market discount, to the
extent of the accrued market discount on that note at the time of disposition, unless the holder elects to include market discount in income currently as it
accrues with a corresponding increase in the holder’s adjusted tax basis in its new note. If a U.S. Holder disposes of a new note with market discount in
certain otherwise non-taxable transactions, the holder must include accrued market discount as ordinary income as if the holder had sold the new note at
its then fair market value.

The election to include market discount in income currently, once made, applies to all market discount obligations acquired on or after the first
taxable year to which the election applies and may not be revoked without the consent of the IRS. In general, market discount will be treated as accruing
on a straight-line basis over the remaining term of the new note at the time of the acquisition, or, at the U.S. Holder’s election, under a constant yield
method. If the U.S. Holder acquires a new note at a market discount and does not elect to include accrued market discount in income currently, the holder
may be required to defer the deduction of a portion of the interest on any indebtedness incurred or maintained to purchase or carry the note until the note
is disposed of in a taxable transaction. A U.S. Holder should consult with its own tax advisors concerning the election to include market discount in
income currently.

Disposition of a New Note

In general, subject to the discussion above regarding market discount, a disposition of a new note will result in capital gain or loss to a U.S. Holder
equal to the difference between the amount realized on the disposition (except the amount attributable to accrued but unpaid interest on the new note,
which amount will be treated as ordinary interest income to the extent not previously included in the holder’s income) and the holder’s adjusted tax basis
in the new note immediately before the disposition. Any gain or loss recognized will generally be capital gain or loss. The capital gain or loss will
generally be long-term capital gain or loss if the holder has held the new note for more than one year. Otherwise, the capital gain or loss will be a short-
term capital gain or loss. The deductibility of capital losses is subject to limitations.

Backup Withholding and Information Reporting

Under the backup withholding rules, payments of principal and interest on a new note and payments of proceeds from the disposition of a new note
may be subject to backup withholding at the applicable tax rate (currently 28%) unless the U.S. Holder (i) is a corporation or comes within certain other
exempt categories and demonstrates that fact when required or (ii) provides a correct taxpayer identification number, certifies as to no loss of exemption
from backup withholding, and otherwise complies with applicable requirements of the backup withholding rules. In addition, such payments to U.S.
Holders that are not exempt entities will generally be subject to information reporting requirements. Any amounts deducted and withheld should
generally be allowed as a credit against the recipient’s U.S. federal income tax liability, provided the required information is timely furnished to the
Internal Revenue Service. Certain penalties may be imposed by the
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Internal Revenue Service on a recipient of payments that is required to supply information but that does not do so in the proper manner.

Tax Consequences to Non-U.S. Holders

As used in this prospectus, the term “Non-U.S. Holder” means a beneficial owner of old notes or new notes that is neither a U.S. Holder as defined
above nor a partnership (or other entity treated as a partnership for U.S. federal income tax purposes). Special rules may apply to certain Non-U.S.
Holders such as “controlled foreign corporations,” “passive foreign investment companies,” and certain U.S. expatriates. Such Non-U.S. Holders should
consult their own tax advisors to determine the U.S. federal, state, local and other tax consequences that may be relevant to them.

Interest on the New Notes

Payments of interest on the new notes by us or any paying agent to a Non-U.S. Holder will not be subject to U.S. federal withholding tax, provided
(i) the Non-U.S. Holder does not own, actually or constructively, 10% or more of the total combined voting power of all classes of our stock entitled to
vote; (ii) the Non-U.S. Holder is not, for U.S. federal income tax purposes, a controlled foreign corporation related, directly or indirectly, to us through
stock ownership; (iii) the Non-U.S. Holder is not a bank receiving interest described in Section 881(c)(3)(A) of the Code; and (iv) certain certification
requirements (summarized below) are met (the “portfolio interest exemption”). If a Non-U.S. Holder of a new note is engaged in a trade or business in the
United States, and if interest on the new note is effectively connected with the conduct of such trade or business (and, if certain tax treaties apply, is
attributable to a U.S. permanent establishment maintained by the Non-U.S. Holder), the Non-U.S. Holder, although exempt from U.S. withholding tax,
generally will be subject to regular U.S. income tax on such interest in the manner described above with respect to U.S. Holders. In addition, if such
Non-U.S. Holder is a foreign corporation, it may be subject to a branch profits tax equal to 30% (or such lower rate provided by an applicable treaty) of
its effectively connected earnings and profits for the taxable year, subject to certain adjustments.

A payment of interest on a new note made to a Non-U.S. Holder generally will qualify for the portfolio interest exemption or, as the case may be,
the exception from withholding for income effectively connected with the conduct of a trade or business in the United States if, at the time the payment is
made, (i) the withholding agent holds a valid Form W-8BEN or Form W-8ECI , as the case may be, from the Non-U.S. Holder and can reliably associate
the payment with the Form W-8BEN or W-8ECI or (ii) the Non-U.S. Holder holds the new notes through certain qualified foreign intermediaries and
satisfies the certification requirements of applicable Treasury regulations.

Disposition of New Notes

Under current law, a Non-U.S. Holder of new notes generally will not be subject to U.S. federal income tax on any gain recognized on the sale,
exchange or other disposition of the new notes unless (i) the gain is effectively connected with the conduct of a trade or business by the Non-U.S. Holder
in the United States (and, if certain tax treaties apply, is attributable to a U.S. permanent establishment maintained by the Non-U.S. Holder); (ii) the
Non-U.S. Holder is an individual who holds the new notes as a capital asset, is present in the United States for 183 days or more in the taxable year of the
disposition and certain other conditions are met; or (iii) the Non-U.S. Holder is subject to tax pursuant to the Code provisions applicable to certain U.S.
expatriates. In the case of a Non-U.S. Holder that is described under clauses (i) and, in some cases, (iii) above, its gain will be subject to the U.S. federal
income tax on net income and, in addition, if the Non-U.S. Holder is a foreign corporation, it may be subject to the branch profits tax as described above.
An individual Non-U.S. Holder who is described under clause (ii) above will be subject to a flat 30% tax on gain derived from the sale, which may be
offset by certain U.S. capital losses (notwithstanding the fact that he or she is not considered a U.S. resident for U.S. federal income tax purposes).
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Backup Withholding and Information Reporting

Information reporting on Form 1099 and backup withholding will not apply to payments of principal and interest made by us or a paying agent to a
Non-U.S. Holder of new notes if the certification described above under “— Interest on the New Notes” is received, provided that the payor does not
have actual knowledge that the Non-U.S. Holder is a United States person. However, interest may be required to be reported annually on Form 1042-S.

Payments of the proceeds from a sale by a Non-U.S. Holder of a new note made to or through a foreign office of a broker generally will not be
subject to information reporting or backup withholding. Information reporting may apply to such payments, however, if the broker is a United States
person, a controlled foreign corporation for U.S. tax purposes, the U.S. branch of a foreign bank or a foreign insurance company, a foreign partnership
controlled by United States persons or engaged in a U.S. trade or business, or a foreign person 50% or more of whose gross income is effectively
connected with a U.S. trade or business for a specified three-year period. Payments of the proceeds from the sale of a new note through the U.S. office of
a broker is subject to information reporting and backup withholding unless the Non-U.S. Holder certifies as to its non-U.S. status or otherwise establishes
an exemption from information reporting and backup withholding.

PLAN OF DISTRIBUTION

We are not using any underwriters for the exchange offers.

Each broker-dealer that receives new notes for its own account in the exchange offers must acknowledge that it will deliver a prospectus in
connection with any resale of the new notes. This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer
in connection with resales of any new notes received in exchange for old notes where such old notes were acquired by the broker-dealer as a result of
market-making or other trading activities. We have agreed that starting on the expiration date and ending on the close of business following the
expiration date, we will make this prospectus, as amended or supplemented, available to any broker-dealer for use in connection with any such resale. In
addition, during this 180-day period, all dealers affecting transactions in the new notes may be required to deliver a prospectus.

We will not receive any proceeds from any sale of new notes by broker-dealers or any other persons. New notes received by broker-dealers for
their own account in the exchange offers may be sold from time to time in one or more transactions in the over-the-counter market, in negotiated
transactions, through the writing of options on the new notes, or a combination of these methods of resale, at market prices prevailing at the time of
resale, at prices related to the prevailing market prices or negotiated prices. Any resale may be directly to purchasers or to or through brokers or dealers
who may receive compensation in the form of commissions or concessions from any broker-dealer and/or the purchasers of any new notes. Any broker-
dealer that resells new notes that were received by it for its own account in the exchange offers and any broker-dealer that participates in a distribution of
new notes may be deemed to be an “underwriter” within the meaning of the Securities Act, and any profit resulting from these resales of new notes and
any commissions or concessions received by any of these persons may be deemed to be underwriting compensation under the Securities Act. The letter of
transmittal states that, by acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an
“underwriter” within the meaning of the Securities Act.

For a period of 180 days after the expiration date, we will promptly send additional copies of this prospectus and any amendment or supplement to
this prospectus to any broker-dealer that request such documents in the letter of transmittal. We have agreed to pay certain expenses incident to the
exchange offers (other than the expenses of counsel for the holders of the old notes) and commissions or concessions of any brokers or dealers and will
indemnify the holders of the old notes and the new notes (including any broker-dealers) against certain liabilities, including liabilities under the
Securities Act.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement on Form S-4 with the SEC covering the securities to be offered and sold using this prospectus. You should
refer to this registration statement and its exhibits for additional information about us. This prospectus summarizes material provisions of contracts and
other documents that we refer you to. Because this prospectus may not contain all of the information that you may find important, you should review the
full text of these documents, which we have included as exhibits to the registration statement.

We file annual, quarterly, and special reports, proxy statements, and other information with the SEC. You may read and copy any document that
we file with the SEC at the Public Reference Room of the SEC at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may obtain information
on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. You also may inspect our filings over the Internet at the SEC’s
website, www.sec.gov. The reports and other information we file with the SEC also are available at our website, www.bankofamerica.com. We have
included the SEC’s web address and our web address as inactive textual references only. Except as specifically incorporated by reference into this
prospectus, information on those websites is not part of this prospectus.

You also can inspect reports and other information we file at the offices of The New York Stock Exchange, Inc., 20 Broad Street, 17th Floor, New
York, New York 10005.

The SEC allows us to incorporate by reference the information we file with it. This means that:

 • incorporated documents are considered part of this prospectus;

 • we can disclose important information to you by referring you to those documents; and

 • information that we file with the SEC automatically will update and supersede this incorporated information and information in this prospectus.

We incorporate by reference the documents listed below that were filed with the SEC under the Securities Exchange Act of 1934, as amended,
which we refer to as the “Exchange Act”:

 • our annual report on Form 10-K for the year ended December 31, 2006; and

 • our current reports on Form 8-K filed January 23, 2007, January 24, 2007 (two filings), February 12, 2007, February 16, 2007, March 7, 2007,
April 19, 2007 and April 23, 2007 (other than, with respect to these reports, information that is furnished but deemed not to have been filed).

We also incorporate by reference reports that we will file under Sections 13(a), 13(c), 14, and 15(d) of the Exchange Act, but not any information
that we may furnish that is not deemed to be filed.

You should assume that the information appearing in this prospectus is accurate only as of the date of this prospectus. Our business, financial
position, and results of operations may have changed since that date.

You may request a copy of any filings referred to above (excluding exhibits), at no cost, by contacting us at the following address:

Bank of America Corporation
Corporate Treasury — Securities Administration

NC1-007-07-06
100 North Tryon Street

Charlotte, North Carolina 28255
1-866-804-5241

E-mail: securities.administration@bankofamerica.com
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FORWARD LOOKING STATEMENTS

We have included or incorporated by reference in this prospectus statements that may constitute “forward-looking statements” within the meaning
of Section 27A of the Securities Act and Section 21E of the Exchange Act. You may find these statements by looking for words such as “plan,”
“believe,” “expect,” “intend,” “anticipate,” “estimate,” “project,” “potential,” “possible,” or other similar expressions, or future or conditional verbs such
as “will,” “should,” “would” and “could.”

All forward-looking statements, by their nature, are subject to risks and uncertainties. Our actual results may differ materially from those set forth
in our forward-looking statements. As a large, international financial services company, we face risks that are inherent in the businesses and market
places in which we operate. Information regarding important factors that could cause our future financial performance to vary from that described in our
forward-looking statements is contained in our annual report on Form 10-K for the year ended December 31, 2006 under the captions “Item 1A. Risk
Factors,” and “Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations.” See “Where You Can Find More
Information” above for information about how to obtain a copy of our annual report.

You should not place undue reliance on any forward-looking statements, which speak only as of the dates they are made.

All subsequent written and oral forward-looking statements attributable to us or any person on our behalf are expressly qualified in their entirety by
the cautionary statements contained or referred to in this section. Except to the extent required by applicable law or regulation, we undertake no obligation
to update these forward-looking statements to reflect events or circumstances after the date of this prospectus or to reflect the occurrence of unanticipated
events.

LEGAL MATTERS

The validity of the new notes will be passed upon for us by Helms Mulliss & Wicker, PLLC, Charlotte, North Carolina. Helms Mulliss & Wicker,
PLLC regularly performs services for the Corporation. Some members of Helms Mulliss & Wicker, PLLC performing those legal services own shares of
the Corporation’s common stock.

EXPERTS

Our consolidated financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is
included in the Report of Management on Internal Control Over Financial Reporting) incorporated in this prospectus by reference to our annual report on
Form 10-K for the year ended December 31, 2006 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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You should rely only on the information incorporated by reference or provided in this prospectus. We have not authorized
anyone to provide you with different information. We are not offering the securities covered by this prospectus in any
jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus is accurate as of
any date other than the date on the front of this document.

Offers to Exchange
PROSPECTUS

April 26, 2007


